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Nature of business
There has been no change in the nature of the business 
of the Bank. The Bank is a public company under the 
provisions of the Companies Code, 1963 (Act 179) and 
is listed on the Ghana Stock  Exchange.

Holding company
The Societe Generale Group through its wholly owned 
investment subsidiary SG Financial Services Holding 
owns 52% of the issued capital of the bank, thus making 
Societe Generale Ghana Limited, a subsidiary of Societe 
Generale Group.

Stated capital
The Bank has complied with the minimum stated capital 
requirement for universal banking as directed by the 
Bank of Ghana.

Changes in Board of Directors and Senior Management 
Re-election of Directors
In accordance with Section 88 (1) of the Regulations of 
the Bank, Mr Michel Miaille, Kofi Ampim, and Mr Pierre 
Wolmarans retire by rotation and being eligible; offer 
themselves for reelection as Directors.

Mr. Michel Miaille: Michel Miaille holds Bachelor’s 
degree in Law. He joined Société Générale in 1971. In 

1980 to 1986 he was the General Manager of Société 
Générale Nigeria. From 1986 to 1990 he was the 
General Manager for a Société Générale affiliate in Oman 
in the Middle East. From 1990 to 1994 Mr Miaille was 
the General Manager for Société Générale Taiwan. From 
1994 to 1999, he was the Managing Director for Société 
Générale Cameroon. His last position was Managing 
Director of Société Générale de Banques Cote d’Ivoire. 
He joined the Board of Directors on 26th March, 2003.

Mr. Kofi Ampim: Kofi Ampim holds a Bachelors degree 
and a Masters degree in International Business and 
Finance from the Pace University Lubin School of 
Business in New York. He is an Investment Banker and 
a Director of Total Oil Company. He is also the Chairman 
of Belstar Capital Limited and also Chairman of Allianz 
Insurance Ghana Limited which is a subsidiary of the 
largest insurance companies in the world. He joined the 
Board of Directors on 26th March, 2003.

Mr. Pierre Wolmarans: Pierre Wolmarans holds LLB 
and B Com (Law, Economics and Accountancy 3A) and 
is an Attorney by profession. He joined Société Générale 
in 1990. He is presently the Chief Executive for Société 
Générale Corporate and Investment Bank, Southern 
Africa and Indian Ocean Region, Johannesburg. He 
joined the Board of Directors on 7 February, 2005.

Election of a Director
In accordance with Regulation 72(1) and 90 of the 
Regulations of the Bank Mr Sionle Yeo appointed during 
the year offer himself for election.

Mr Sionle Yeo: Mr Sionle Yeo is the Managing Director 
of the Bank. He holds a Post Graduate ITB degree from 
Institut Technique de Banque CNAM Paris. He is also a 
graduate of Engineering ENSIEG from Ecole Nationale 
Superieure d’Ingenieurs Electriciens de Grenoble group 
ING and specialised in Automation and Industrial 
Computer Science with honours. He also holds an 
Engineering ESIM degree from Ecole Superieure 
d’ingenieurs de Marseille, with cross training option 
in Civil Engineering. Prior to joining Societe Generale 
Ghana he was Chief Executive Officer of Societe 
Generale Burkina Faso from 2011 to 2015. Mr Yeo was 
the Deputy Managing Director of Societe Generale Cote 
d’Ivoire from 2008 to July 2011 and was instrumental in 
re-launching the Bank after the Ivorian crisis. Mr Yeo was 
appointed to the Board of Directors of Societe Generale 
Ghana on 17 April 2015 with the Bank of Ghana granting 
approval to the said appointment on 30 July 2015.

Directors’ Interest
Two Directors holding office at the end of the year 
owned a total of 4,884 shares of the Bank’s total shares 
of 367,281,269. None of the other Directors had any 

REPORT OF THE DIRECTORS

The directors in submitting to the shareholders the financial statements of the Bank for the year ended 31 December 2015 reports as follows: 

2015 2014
GH¢ GH¢

64,387,599 71,016,619 

(19,782,522) (21,205,074)         

44,605,077 49,811,545 

(11,151,269) (12,473,845)         

33,453,808 37,337,700 

50,345,751 35,978,519 

(319,732) - 

(34,662,687) - 

- 6,733,743 

- 2,869,137 

(2,682,476) - 

- (20,033,634)         

46,134,664 62,885,465 

4,371,060 (12,539,714)         

The Bank recorded net profit before taxation

From which is deducted taxation of

Giving a net profit after taxation of

There was transfer to statutory reserves of

Leaving a profit for the year after taxation and transfer to statutory reserves of

When added to the opening balance on the income surplus account as of 1 January of

From which is deducted a reclassification adjustment of  

From which is deducted a bonus issue  transferred to Stated Capital

And Adjusting it with Transfer from Capital Surplus

And Adjusting it with Transfer from Other Reserves

From which is deducted a withholding tax on Bonus Issue

From which is deducted final Dividend Paid of

Leaving a balance of

And adjusting it with transfer from Regulatory Credit Reserve of

It leaves a closing balance on the Income Surplus account of 50,505,724 50,345,751 
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 
INCOME FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Interest Income 259,746,071 226,751,618 
Interest Expense (61,803,444) (53,422,038)
Net Interest Income 197,942,627 173,329,580 
Fees & Commission Income                                                      71,765,799 64,583,434 
Fees & Commission Expense (14,147,517) (12,564,792)
Net Fees and Commission Income 57,618,282 52,018,642 
Net Trading Revenue                                                                  19,905,271 6,724,734 
Net income from Other Financial Instruments Carried at Fair Value 41,040,230 21,506,828 
Other Operating Income                                                                  11,943,658 17,082,402 
Total Other Operating Income 72,889,159 45,313,964 
Operating Income 328,450,068 270,662,186 
Net Impairment Loss on Financial Assets (39,513,455) (37,912,719)
Personnel Expense (95,946,310) (81,684,827)
Depreciation and Amortization (11,236,207) (10,451,037)
Other Expenses                                                         (89,866,065) (76,226,004)
Profit before Income Tax 91,888,031 64,387,599 
Income Tax Expenses                                                                      (27,988,176) (19,782,522)
Profit after Tax Expense 63,899,855 44,605,077 
Other Comprehensive Income, Net of Income Tax                                            
Items that may be reclassified subsequently to Profit or Loss:
 - Available for Sale Financial Assets
Net Fair Value Gain/(Loss) on Available-for-Sale Financial Assets during the year 1,463,155 (379,043)
Reclassification adjustment relating to Available for Sale Financial Assets disposed 
of in the year -   453,478 

Other Comprehensive Income for the Period (Net of Tax) 1,463,155 74,435 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Profit attributable to:
Controlling Equity holders of the Bank 36,212,048 23,301,692 
Non-controlling Interest 27,687,807 21,303,385 
Profit for the Period 63,899,855 44,605,077 
Total Comprehensive Income attributable to:
Controlling Equity holders of the Bank 37,041,218 23,340,577 
Non-Controlling Interest 28,321,792 21,338,935 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Earnings Per Share:
Basic and Diluted Earnings per Share (GH¢) 0.17 0.12

STATEMENT OF CASHFLOWS FOR THE YEAR ENDED 31 DECEMBER 2016

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Cash flow from Operating Activities
Operating Profit before Taxation  91,888,031  64,387,599 
Adjustments for:
Depreciation and Amortization  11,236,207  10,451,037 
Unrealized Losses on Forex and Revaluations  (3,836,394)  13,414,226 
Profit on Sales of Property, Plant and Equipment (122,632)  (424,681)
Operating Profit before Working Capital Changes  99,165,213  87,828,181 
Changes in Operating and Other Assets and Liabilities
Change in Non-Pledged Trading Assets  (18,745,458)  2,796,628 
Change in Loans and Advances to Customers  (41,345,750)  (27,392,987)
Change in Other Assets  (5,552,099)  (3,965,273)
Change in Derivative Liabilities Held for Risk Management  6,496,857  (10,093,762) 
Change in Borrowings  5,296,788  (42,257,913)
Change in Deposit from Banks  1,056,477  (5,154,291) 
Change in Deposit from Customers  393,633,580 273,995,417 
Change in Other Liabilities 17,569,089 27,529,744

358,409,484 215,457,563
Income Tax Paid (27,729,685) (22,848,394)
Net Cash Generated from Operating Activities 429,845,012 280,437,350 
Cash flow from Investing Activities
Change in Investment Securities  (463,109,705) 207,801,292 
Purchase of Property, Plant and Equipment  (12,693,691)  (12,874,970)
Purchase of Intangible Assets  (1,422,431)  (706,044)
Proceeds from Sale of Property, Plant and Equipment  84,372  436,087 
Net Cash (used in)/generated from Investing Activities (477,141,455)  194,656,365 
Cash flow from Financing Activities
Dividend Paid  (27,913,376)  - 
Subordinated Debt  (40,544,574)  40,544,574 
Withholding Tax on Dividend  -  (2,682,476)
Rights Issue  37,120,224 
Net Cash used in Financing Activities (31,337,726)  37,862,098 
Increase in Cash and Cash Equivalents  (78,634,170)  512,955,813 
Net Foreign Exchange Difference  3,686,306  (13,738,086)
Cash & Cash Equivalents as 1 January  850,155,014  350,937,287 
Cash and Cash Equivalents at 31 December 2016 775,207,151 850,155,014
Operational Cash Flows from Interest:
Interest Received  259,746,071  227,853,599 
Interest Paid 60,915,009  52,693,280 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Assets
Cash and Cash Equivalents  775,207,151  850,155,014 
Non-Pledged Trading Assets  70,023,376  51,080,883 
Pledged Trading Assets  -  - 
Derivative Assets held for Risk Management  -  - 
Investments (Other than Securities)  406,500  406,500 
Loans and Advances to Customers  942,307,572  900,961,822 
Investment Securities  540,724,245  75,663,667 
Current Tax Assets  597,611  1,047,500 
Deferred Tax Assets  -  1,769,371 
Intangible Assets  2,973,027  1,424,092 
Other Assets  29,271,430  23,719,331 
Property, Plant and Equipment 87,325,289 86,002,995 
Total Assets  2,448,836,201  1,992,231,175 
Liabilities
Trading Liabilities - -
Derivative Liabilities held for Risk Management  6,496,857  - 
Deposits from Banks  2,166,497  1,110,020 
Deposits from Customers  1,791,064,063  1,397,430,483 
Borrowings  200,733,796  235,981,582 
Current Tax Liabilities  -  - 
Deferred Tax Liabilities  4,521,586  - 
Retirement benefit Liabilities  -  - 
Other Liabilities 111,297,978 93,728,889 
Total Liabilities  2,116,280,777  1,728,250,974 
Shareholders’ Fund
Stated Capital  138,302,925  100,000,000 
Income Surplus  78,603,272  50,505,724 
Revaluation Reserve  17,983,906  23,978,541 
Statutory Reserve  89,999,883  74,140,106 
Credit Risk Reserve  6,279,392  15,432,939 
Other Reserves  1,386,046  (77,109)
Total Shareholders’ Fund 332,555,424  263,980,201 
Total Liabilities and Shareholders’ Fund 2,448,836,201 1,992,231,175 

Approved by the Board on 15th February, 2017 and signed on its behalf as follows:

NII ADJA NABLAH (Director)                                   SIONLE YEO (Managing Director)
           8 March, 2017               8 March, 2017

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2016

Balance as 1 
January 2016

 100,000,000  50,505,724  23,978,541  74,140,106 15,432,939  (77,109)  263,980,201 

Movements 
during the Year:                                       

 -   

Profit for the year  -    63,899,855  -    -    -    63,899,855 

Other comprehensive 
income

1,463,155  1,463,155 

Other Movements 
in Equity

 -    -   

Rights Issue  38,302,925  38,302,925 

Expenses on Rights 
Issue

 (1,182,701)  (1,182,701)

Dividend Paid (27,913,376)  (27,913,376)

Transfer to Statutory 
Reserve                                        

 -   (15,859,777)  -    15,859,777  -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    9,153,547  -    -   (9,153,547)  -    -   

Deferred Tax On 
Capital Surplus

(5,994,635)  (5,994,635)

Balance at 31 
December 2016

138,302,925 78,603,272 17,983,906 89,999,883 6,279,392 1,386,046  332,555,424 

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
Reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Share 
Deals  

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2015

Balance as 1 
January 2015                     

 62,393,558  50,345,751  23,978,541 62,988,837 19,803,999 (471,276)  2,943,755  221,983,165 

Reclassification 
Adjustment

 -    (319,732)  -    -    -    319,732  -    -   

Movements 
during the Year:                                       

Total 
Comprehensive 
Income                                        

 -    44,605,077  -    -    -    74,435  -    44,679,512 

Other Movements 
in Equity

 -   

Transfer to 
Statutory Reserve                                        

 -    (11,151,269)  -   
 

11,151,269 
 -    -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    4,371,060  -    -   (4,371,060)  -    -    -   

Transfer from 
Share Deals 
Account

 2,943,755  -    -    -    -    -   (2,943,755)  -   

Transfer from 
Income Surplus

 34,662,687 (34,662,687)  -    -    -    -    -    -   

Withholding Tax 
on Income Surplus 
Transfer

 -    (2,682,476)  -    -    -    -    -    (2,682,476)

Balance at 31 
December 2015

100,000,000 50,505,724 23,978,541 74,140,106 15,432,939  (77,109)  -    263,980,201 

SOCIETE GENERALE GHANA LIMITED
2016 AUDITED FINANCIAL STATEMENTS

REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY 
FINANCIAL STATEMENTS TO THE SHAREHOLDERS OF SOCIETE 
GENERALE GHANA LIMITED
Opinion
The summary financial statements, which comprise the statement of financial 
position as at 31 December 2016, statement of comprehensive income, cash flow 
statements for the year then ended, statement of changes in equity and related 
notes are derived from the audited financial statements of Societe Generale Ghana 
Limited for the year ended 31 December 2016. 

In our opinion, the accompanying summary financial statements are consistent, in 
all material respects, with the audited financial statements, in accordance with the 
basis of preparation in the notes to the summary financial statements. 

Summary financial statements
The summary financial statements do not contain all the disclosures required by 
International Financial Reporting Standards, the Companies Act, 1963 (Act 179) 
and the Banking Act, 2004 (Act 673) as amended by the Banking (Amendment) Act 
2007 (Act 738). Reading the summary financial statements and the auditor’s report 
thereon, therefore, is not a substitute for reading the audited financial statements 
and the auditor’s report thereon.

The audited financial statements and our report thereon
We expressed an unmodified audit opinion on the audited financial statements in 
our report dated 08 March 2017. That report also includes the communication of 
other key matters. Key audit matters are those matters that, in our professional 
judgement, were of most significance in our audit of the financial statements of 
the current period.

Management’s responsibility for the summary financial statements 
Management is responsible for the preparation of the summary financial 
statements in accordance with the Bank of Ghana Guide for financial publication 
for banks & Bank of Ghana (BOG) licensed financial Institutions. 

Auditor’s responsibility
Our responsibility is to express an opinion on whether the summary financial 
statements are consistent, in all material respects, with the audited financial 
statements based on our procedures, which were conducted in accordance with 
International Standards on Auditing (ISA) 810(Revised), Engagement to Report on 
Summary Financial Statements.

........................................................................................................

Pamela Des Bordes (ICAG/P/1329)
For and on behalf of Ernst & Young (ICAG/F/2017/126)
Chartered Accountants
Accra, Ghana
Date: 8 March, 2017

NOTES TO THE SUMMARY FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2016
Reporting Entity
Societe Generale Ghana Limited (the Bank) is a limited liability company 
incorporated in Ghana under the Companies Code, 1963 (Act 179). The Bank is 
domiciled in Ghana with its registered office at 2nd Crescent, Royalt Castle Road, 
Ring Road Central, Accra. The Bank is authorized and licensed to carry out the 
business of banking and provides retail banking, corporate banking, investment 
banking and other financial intermediation activities and specialized financing 
activities such as leasing and consumer credits through its network of branches 
and outlets including divisions across Ghana.

The principal activities of the Bank are described in the Directors’ Report. Societe 
Generale (Group), a bank incorporated in France, is the ultimate parent of the 
Bank.

The Bank is listed on the Ghana Stock Exchange (GSE). This has enabled the 
equity shares of the Bank to be traded publicly on the GSE.

Statement of compliance

The financial statements of the Bank For the year ended 31 December 2016 have 
been prepared in accordance with International Financial Reporting Standards 
(IFRS) as issued by the International Accounting Standards Board (IASB).

Accounting policies

The accounting policies adopted are consistent with those of the previous financial 
year.

Basis of preparation

The summary financial statements for this publication has been prepared from the 
audited financial statements of the Bank for the year ended 31 December 2016 
in accordance with the Bank of Ghana Guide for publication for Banks and BOG 
Licensed Institutions.

QUANTITATIVE DISCLOSURES

2016 2015
Capital Adequacy Ratio 16.73% 16.07%
Non-Performing Loan Ratio 16.9% 14.8%

QUALITATIVE DISCLOSURES

RISK MANAGEMENT

1.  The Bank is exposed to the following risks: credit, liquidity, interest rate, 
market and other operational risks.

2.  The risks inherent in the Bank’s activities are managed through a process of 
ongoing identification, measurement and monitoring, subject to risk limits 
and other controls. This process of risk management is critical to the Bank’s 
continuing profitability and each individual within the Bank is accountable 
for the risk exposures relating to his or her responsibilities.

3. The Board of Directors is responsible for the overall risk management 
approach and for approving the risk management strategies and principles. 
In addition, there are Risk Committees that have the overall responsibility 
for the development of the risk strategy and implementing principles, 
frameworks, policies and limit.

Regulatory Breaches
The bank complied with all regulations within the year.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES
The directors are responsible for preparing financial statements for each financial period which 
give a true and fair view of the state of affairs of the bank at the end of the period and of the 
profit or loss of the  bank for that period. In preparing those financial statements, the directors 
are required to:

• Select suitable accounting policies and then apply them consistently.
• Make judgments and estimates that are reasonable and prudent.
• State whether the applicable accounting standards have been followed.
• Ensure that the financial statements are prepared on the going concern basis unless it is 

inappropriate to presume that the bank will continue in business.

The Directors are responsible for ensuring that the company keeps accounting records which 
disclose with reasonable accuracy the financial position of the company and which enable 
them to ensure that the financial statements comply with the Companies Code 1963 (Act 179) 
as amended by the Companies (Amendment) Act 2012 (Act 835) and the Banking Act, 2004 (Act 
673) and the Banking (Amendment) Act, 2007 (Act 738) and International Financial Reporting 
Standards. They are responsible for safeguarding the assets of the bank and hence for taking 
steps for the prevention and detection of fraud and other irregularities.

The above statement should be read in conjunction with the statement of the auditors’ 
responsibilities, which is made with a view to distinguishing, for shareholders, the respective 
responsibilities of the directors and the auditors in relation to the financial statements.
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Nature of business
There has been no change in the nature of the business 
of the Bank. The Bank is a public company under the 
provisions of the Companies Code, 1963 (Act 179) and 
is listed on the Ghana Stock  Exchange.

Holding company
The Societe Generale Group through its wholly owned 
investment subsidiary SG Financial Services Holding 
owns 52% of the issued capital of the bank, thus making 
Societe Generale Ghana Limited, a subsidiary of Societe 
Generale Group.

Stated capital
The Bank has complied with the minimum stated capital 
requirement for universal banking as directed by the 
Bank of Ghana.

Changes in Board of Directors and Senior Management 
Re-election of Directors
In accordance with Section 88 (1) of the Regulations of 
the Bank, Mr Michel Miaille, Kofi Ampim, and Mr Pierre 
Wolmarans retire by rotation and being eligible; offer 
themselves for reelection as Directors.

Mr. Michel Miaille: Michel Miaille holds Bachelor’s 
degree in Law. He joined Société Générale in 1971. In 

1980 to 1986 he was the General Manager of Société 
Générale Nigeria. From 1986 to 1990 he was the 
General Manager for a Société Générale affiliate in Oman 
in the Middle East. From 1990 to 1994 Mr Miaille was 
the General Manager for Société Générale Taiwan. From 
1994 to 1999, he was the Managing Director for Société 
Générale Cameroon. His last position was Managing 
Director of Société Générale de Banques Cote d’Ivoire. 
He joined the Board of Directors on 26th March, 2003.

Mr. Kofi Ampim: Kofi Ampim holds a Bachelors degree 
and a Masters degree in International Business and 
Finance from the Pace University Lubin School of 
Business in New York. He is an Investment Banker and 
a Director of Total Oil Company. He is also the Chairman 
of Belstar Capital Limited and also Chairman of Allianz 
Insurance Ghana Limited which is a subsidiary of the 
largest insurance companies in the world. He joined the 
Board of Directors on 26th March, 2003.

Mr. Pierre Wolmarans: Pierre Wolmarans holds LLB 
and B Com (Law, Economics and Accountancy 3A) and 
is an Attorney by profession. He joined Société Générale 
in 1990. He is presently the Chief Executive for Société 
Générale Corporate and Investment Bank, Southern 
Africa and Indian Ocean Region, Johannesburg. He 
joined the Board of Directors on 7 February, 2005.

Election of a Director
In accordance with Regulation 72(1) and 90 of the 
Regulations of the Bank Mr Sionle Yeo appointed during 
the year offer himself for election.

Mr Sionle Yeo: Mr Sionle Yeo is the Managing Director 
of the Bank. He holds a Post Graduate ITB degree from 
Institut Technique de Banque CNAM Paris. He is also a 
graduate of Engineering ENSIEG from Ecole Nationale 
Superieure d’Ingenieurs Electriciens de Grenoble group 
ING and specialised in Automation and Industrial 
Computer Science with honours. He also holds an 
Engineering ESIM degree from Ecole Superieure 
d’ingenieurs de Marseille, with cross training option 
in Civil Engineering. Prior to joining Societe Generale 
Ghana he was Chief Executive Officer of Societe 
Generale Burkina Faso from 2011 to 2015. Mr Yeo was 
the Deputy Managing Director of Societe Generale Cote 
d’Ivoire from 2008 to July 2011 and was instrumental in 
re-launching the Bank after the Ivorian crisis. Mr Yeo was 
appointed to the Board of Directors of Societe Generale 
Ghana on 17 April 2015 with the Bank of Ghana granting 
approval to the said appointment on 30 July 2015.

Directors’ Interest
Two Directors holding office at the end of the year 
owned a total of 4,884 shares of the Bank’s total shares 
of 367,281,269. None of the other Directors had any 
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The directors in submitting to the shareholders the financial statements of the Bank for the year ended 31 December 2015 reports as follows: 

2015 2014
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64,387,599 71,016,619 

(19,782,522) (21,205,074)         

44,605,077 49,811,545 

(11,151,269) (12,473,845)         

33,453,808 37,337,700 

50,345,751 35,978,519 

(319,732) - 

(34,662,687) - 

- 6,733,743 

- 2,869,137 

(2,682,476) - 

- (20,033,634)         

46,134,664 62,885,465 

4,371,060 (12,539,714)         

The Bank recorded net profit before taxation

From which is deducted taxation of

Giving a net profit after taxation of

There was transfer to statutory reserves of

Leaving a profit for the year after taxation and transfer to statutory reserves of

When added to the opening balance on the income surplus account as of 1 January of

From which is deducted a reclassification adjustment of  

From which is deducted a bonus issue  transferred to Stated Capital

And Adjusting it with Transfer from Capital Surplus

And Adjusting it with Transfer from Other Reserves

From which is deducted a withholding tax on Bonus Issue

From which is deducted final Dividend Paid of

Leaving a balance of

And adjusting it with transfer from Regulatory Credit Reserve of

It leaves a closing balance on the Income Surplus account of 50,505,724 50,345,751 

BUILDING TEAM SPIRIT 
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 
INCOME FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Interest Income 259,746,071 226,751,618 
Interest Expense (61,803,444) (53,422,038)
Net Interest Income 197,942,627 173,329,580 
Fees & Commission Income                                                      71,765,799 64,583,434 
Fees & Commission Expense (14,147,517) (12,564,792)
Net Fees and Commission Income 57,618,282 52,018,642 
Net Trading Revenue                                                                  19,905,271 6,724,734 
Net income from Other Financial Instruments Carried at Fair Value 41,040,230 21,506,828 
Other Operating Income                                                                  11,943,658 17,082,402 
Total Other Operating Income 72,889,159 45,313,964 
Operating Income 328,450,068 270,662,186 
Net Impairment Loss on Financial Assets (39,513,455) (37,912,719)
Personnel Expense (95,946,310) (81,684,827)
Depreciation and Amortization (11,236,207) (10,451,037)
Other Expenses                                                         (89,866,065) (76,226,004)
Profit before Income Tax 91,888,031 64,387,599 
Income Tax Expenses                                                                      (27,988,176) (19,782,522)
Profit after Tax Expense 63,899,855 44,605,077 
Other Comprehensive Income, Net of Income Tax                                            
Items that may be reclassified subsequently to Profit or Loss:
 - Available for Sale Financial Assets
Net Fair Value Gain/(Loss) on Available-for-Sale Financial Assets during the year 1,463,155 (379,043)
Reclassification adjustment relating to Available for Sale Financial Assets disposed 
of in the year -   453,478 

Other Comprehensive Income for the Period (Net of Tax) 1,463,155 74,435 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Profit attributable to:
Controlling Equity holders of the Bank 36,212,048 23,301,692 
Non-controlling Interest 27,687,807 21,303,385 
Profit for the Period 63,899,855 44,605,077 
Total Comprehensive Income attributable to:
Controlling Equity holders of the Bank 37,041,218 23,340,577 
Non-Controlling Interest 28,321,792 21,338,935 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Earnings Per Share:
Basic and Diluted Earnings per Share (GH¢) 0.17 0.12

STATEMENT OF CASHFLOWS FOR THE YEAR ENDED 31 DECEMBER 2016

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Cash flow from Operating Activities
Operating Profit before Taxation  91,888,031  64,387,599 
Adjustments for:
Depreciation and Amortization  11,236,207  10,451,037 
Unrealized Losses on Forex and Revaluations  (3,836,394)  13,414,226 
Profit on Sales of Property, Plant and Equipment (122,632)  (424,681)
Operating Profit before Working Capital Changes  99,165,213  87,828,181 
Changes in Operating and Other Assets and Liabilities
Change in Non-Pledged Trading Assets  (18,745,458)  2,796,628 
Change in Loans and Advances to Customers  (41,345,750)  (27,392,987)
Change in Other Assets  (5,552,099)  (3,965,273)
Change in Derivative Liabilities Held for Risk Management  6,496,857  (10,093,762) 
Change in Borrowings  5,296,788  (42,257,913)
Change in Deposit from Banks  1,056,477  (5,154,291) 
Change in Deposit from Customers  393,633,580 273,995,417 
Change in Other Liabilities 17,569,089 27,529,744

358,409,484 215,457,563
Income Tax Paid (27,729,685) (22,848,394)
Net Cash Generated from Operating Activities 429,845,012 280,437,350 
Cash flow from Investing Activities
Change in Investment Securities  (463,109,705) 207,801,292 
Purchase of Property, Plant and Equipment  (12,693,691)  (12,874,970)
Purchase of Intangible Assets  (1,422,431)  (706,044)
Proceeds from Sale of Property, Plant and Equipment  84,372  436,087 
Net Cash (used in)/generated from Investing Activities (477,141,455)  194,656,365 
Cash flow from Financing Activities
Dividend Paid  (27,913,376)  - 
Subordinated Debt  (40,544,574)  40,544,574 
Withholding Tax on Dividend  -  (2,682,476)
Rights Issue  37,120,224 
Net Cash used in Financing Activities (31,337,726)  37,862,098 
Increase in Cash and Cash Equivalents  (78,634,170)  512,955,813 
Net Foreign Exchange Difference  3,686,306  (13,738,086)
Cash & Cash Equivalents as 1 January  850,155,014  350,937,287 
Cash and Cash Equivalents at 31 December 2016 775,207,151 850,155,014
Operational Cash Flows from Interest:
Interest Received  259,746,071  227,853,599 
Interest Paid 60,915,009  52,693,280 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Assets
Cash and Cash Equivalents  775,207,151  850,155,014 
Non-Pledged Trading Assets  70,023,376  51,080,883 
Pledged Trading Assets  -  - 
Derivative Assets held for Risk Management  -  - 
Investments (Other than Securities)  406,500  406,500 
Loans and Advances to Customers  942,307,572  900,961,822 
Investment Securities  540,724,245  75,663,667 
Current Tax Assets  597,611  1,047,500 
Deferred Tax Assets  -  1,769,371 
Intangible Assets  2,973,027  1,424,092 
Other Assets  29,271,430  23,719,331 
Property, Plant and Equipment 87,325,289 86,002,995 
Total Assets  2,448,836,201  1,992,231,175 
Liabilities
Trading Liabilities - -
Derivative Liabilities held for Risk Management  6,496,857  - 
Deposits from Banks  2,166,497  1,110,020 
Deposits from Customers  1,791,064,063  1,397,430,483 
Borrowings  200,733,796  235,981,582 
Current Tax Liabilities  -  - 
Deferred Tax Liabilities  4,521,586  - 
Retirement benefit Liabilities  -  - 
Other Liabilities 111,297,978 93,728,889 
Total Liabilities  2,116,280,777  1,728,250,974 
Shareholders’ Fund
Stated Capital  138,302,925  100,000,000 
Income Surplus  78,603,272  50,505,724 
Revaluation Reserve  17,983,906  23,978,541 
Statutory Reserve  89,999,883  74,140,106 
Credit Risk Reserve  6,279,392  15,432,939 
Other Reserves  1,386,046  (77,109)
Total Shareholders’ Fund 332,555,424  263,980,201 
Total Liabilities and Shareholders’ Fund 2,448,836,201 1,992,231,175 

Approved by the Board on 15th February, 2017 and signed on its behalf as follows:

NII ADJA NABLAH (Director)                                   SIONLE YEO (Managing Director)
           8 March, 2017               8 March, 2017

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2016

Balance as 1 
January 2016

 100,000,000  50,505,724  23,978,541  74,140,106 15,432,939  (77,109)  263,980,201 

Movements 
during the Year:                                       

 -   

Profit for the year  -    63,899,855  -    -    -    63,899,855 

Other comprehensive 
income

1,463,155  1,463,155 

Other Movements 
in Equity

 -    -   

Rights Issue  38,302,925  38,302,925 

Expenses on Rights 
Issue

 (1,182,701)  (1,182,701)

Dividend Paid (27,913,376)  (27,913,376)

Transfer to Statutory 
Reserve                                        

 -   (15,859,777)  -    15,859,777  -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    9,153,547  -    -   (9,153,547)  -    -   

Deferred Tax On 
Capital Surplus

(5,994,635)  (5,994,635)

Balance at 31 
December 2016

138,302,925 78,603,272 17,983,906 89,999,883 6,279,392 1,386,046  332,555,424 

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
Reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Share 
Deals  

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2015

Balance as 1 
January 2015                     

 62,393,558  50,345,751  23,978,541 62,988,837 19,803,999 (471,276)  2,943,755  221,983,165 

Reclassification 
Adjustment

 -    (319,732)  -    -    -    319,732  -    -   

Movements 
during the Year:                                       

Total 
Comprehensive 
Income                                        

 -    44,605,077  -    -    -    74,435  -    44,679,512 

Other Movements 
in Equity

 -   

Transfer to 
Statutory Reserve                                        

 -    (11,151,269)  -   
 

11,151,269 
 -    -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    4,371,060  -    -   (4,371,060)  -    -    -   

Transfer from 
Share Deals 
Account

 2,943,755  -    -    -    -    -   (2,943,755)  -   

Transfer from 
Income Surplus

 34,662,687 (34,662,687)  -    -    -    -    -    -   

Withholding Tax 
on Income Surplus 
Transfer

 -    (2,682,476)  -    -    -    -    -    (2,682,476)

Balance at 31 
December 2015

100,000,000 50,505,724 23,978,541 74,140,106 15,432,939  (77,109)  -    263,980,201 

SOCIETE GENERALE GHANA LIMITED
2016 AUDITED FINANCIAL STATEMENTS

REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY 
FINANCIAL STATEMENTS TO THE SHAREHOLDERS OF SOCIETE 
GENERALE GHANA LIMITED
Opinion
The summary financial statements, which comprise the statement of financial 
position as at 31 December 2016, statement of comprehensive income, cash flow 
statements for the year then ended, statement of changes in equity and related 
notes are derived from the audited financial statements of Societe Generale Ghana 
Limited for the year ended 31 December 2016. 

In our opinion, the accompanying summary financial statements are consistent, in 
all material respects, with the audited financial statements, in accordance with the 
basis of preparation in the notes to the summary financial statements. 

Summary financial statements
The summary financial statements do not contain all the disclosures required by 
International Financial Reporting Standards, the Companies Act, 1963 (Act 179) 
and the Banking Act, 2004 (Act 673) as amended by the Banking (Amendment) Act 
2007 (Act 738). Reading the summary financial statements and the auditor’s report 
thereon, therefore, is not a substitute for reading the audited financial statements 
and the auditor’s report thereon.

The audited financial statements and our report thereon
We expressed an unmodified audit opinion on the audited financial statements in 
our report dated 08 March 2017. That report also includes the communication of 
other key matters. Key audit matters are those matters that, in our professional 
judgement, were of most significance in our audit of the financial statements of 
the current period.

Management’s responsibility for the summary financial statements 
Management is responsible for the preparation of the summary financial 
statements in accordance with the Bank of Ghana Guide for financial publication 
for banks & Bank of Ghana (BOG) licensed financial Institutions. 

Auditor’s responsibility
Our responsibility is to express an opinion on whether the summary financial 
statements are consistent, in all material respects, with the audited financial 
statements based on our procedures, which were conducted in accordance with 
International Standards on Auditing (ISA) 810(Revised), Engagement to Report on 
Summary Financial Statements.

........................................................................................................

Pamela Des Bordes (ICAG/P/1329)
For and on behalf of Ernst & Young (ICAG/F/2017/126)
Chartered Accountants
Accra, Ghana
Date: 8 March, 2017

NOTES TO THE SUMMARY FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2016
Reporting Entity
Societe Generale Ghana Limited (the Bank) is a limited liability company 
incorporated in Ghana under the Companies Code, 1963 (Act 179). The Bank is 
domiciled in Ghana with its registered office at 2nd Crescent, Royalt Castle Road, 
Ring Road Central, Accra. The Bank is authorized and licensed to carry out the 
business of banking and provides retail banking, corporate banking, investment 
banking and other financial intermediation activities and specialized financing 
activities such as leasing and consumer credits through its network of branches 
and outlets including divisions across Ghana.

The principal activities of the Bank are described in the Directors’ Report. Societe 
Generale (Group), a bank incorporated in France, is the ultimate parent of the 
Bank.

The Bank is listed on the Ghana Stock Exchange (GSE). This has enabled the 
equity shares of the Bank to be traded publicly on the GSE.

Statement of compliance

The financial statements of the Bank For the year ended 31 December 2016 have 
been prepared in accordance with International Financial Reporting Standards 
(IFRS) as issued by the International Accounting Standards Board (IASB).

Accounting policies

The accounting policies adopted are consistent with those of the previous financial 
year.

Basis of preparation

The summary financial statements for this publication has been prepared from the 
audited financial statements of the Bank for the year ended 31 December 2016 
in accordance with the Bank of Ghana Guide for publication for Banks and BOG 
Licensed Institutions.

QUANTITATIVE DISCLOSURES

2016 2015
Capital Adequacy Ratio 16.73% 16.07%
Non-Performing Loan Ratio 16.9% 14.8%

QUALITATIVE DISCLOSURES

RISK MANAGEMENT

1.  The Bank is exposed to the following risks: credit, liquidity, interest rate, 
market and other operational risks.

2.  The risks inherent in the Bank’s activities are managed through a process of 
ongoing identification, measurement and monitoring, subject to risk limits 
and other controls. This process of risk management is critical to the Bank’s 
continuing profitability and each individual within the Bank is accountable 
for the risk exposures relating to his or her responsibilities.

3. The Board of Directors is responsible for the overall risk management 
approach and for approving the risk management strategies and principles. 
In addition, there are Risk Committees that have the overall responsibility 
for the development of the risk strategy and implementing principles, 
frameworks, policies and limit.

Regulatory Breaches
The bank complied with all regulations within the year.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES
The directors are responsible for preparing financial statements for each financial period which 
give a true and fair view of the state of affairs of the bank at the end of the period and of the 
profit or loss of the  bank for that period. In preparing those financial statements, the directors 
are required to:

• Select suitable accounting policies and then apply them consistently.
• Make judgments and estimates that are reasonable and prudent.
• State whether the applicable accounting standards have been followed.
• Ensure that the financial statements are prepared on the going concern basis unless it is 

inappropriate to presume that the bank will continue in business.

The Directors are responsible for ensuring that the company keeps accounting records which 
disclose with reasonable accuracy the financial position of the company and which enable 
them to ensure that the financial statements comply with the Companies Code 1963 (Act 179) 
as amended by the Companies (Amendment) Act 2012 (Act 835) and the Banking Act, 2004 (Act 
673) and the Banking (Amendment) Act, 2007 (Act 738) and International Financial Reporting 
Standards. They are responsible for safeguarding the assets of the bank and hence for taking 
steps for the prevention and detection of fraud and other irregularities.

The above statement should be read in conjunction with the statement of the auditors’ 
responsibilities, which is made with a view to distinguishing, for shareholders, the respective 
responsibilities of the directors and the auditors in relation to the financial statements.

STATEMENT OF CHANGES IN EQUITY FOR THE HALF YEAR ENDED 30 JUNE 2018

SOCIETE GENERALE GHANA LIMITED
UNAUDITED FINANCIAL STATEMENTS FOR THE HALF YEAR 
ENDED 30 JUNE  2018

 Stated 

Capital 

 Income 

surplus 

Revaluation 

Reserve 

 Statutory 

reserve 

 Credit risk 

reserve 

 Other 

reserves 

 Total 

shareholders' 

equity 

 GH¢  GH¢  GH¢  GH¢  GH¢  GH¢  GH¢ 

For The Half Year Ended 30 June 2018

Balance as 1 January 2018 138,302,925 142,772,417  123,670,260 112,626,759   1,480,662  518,853,023

Movements during the period:   

Total comprehensive income - 34,517,747  (2,992,320)  31,525,427

Other Movements in Equity -

Bonus Issue  97,000,000  (97,000,000) -  -  -  - -

Withholding Tax & other Expenses 

on  Bonus Issue -  (6,798,336) -  -  -  -  (6,798,336)

Transfer to Statutory Reserve -  (8,629,436) -  8,629,436 -

IFRS 9 First Time Application Impact  -  (36,980,301)  -   -  -  (36,980,301)

Balance at 30 June  2018 235,302,925  27,882,091  123,670,260 121,256,195  -  (1,511,658)  506,599,813

For The Half Year Ended 30 June 2017

 Stated 

Capital 

 Income 

surplus 

Revaluation 

Reserve 

 Statutory 

reserve 

 Credit risk 

reserve 

 Other 

reserves 

 Total 

shareholders' 

equity 

 GH¢  GH¢  GH¢  GH¢  GH¢  GH¢  GH¢ 

Balance as 1 January 2017  138,302,925  78,603,272  17,983,906  89,999,883  6,279,392  1,386,046  332,555,424

Movements during the period

Total Comprehensive Income  -  50,627,707  -  -  -  492,720  51,120,427

Other Movements in Equity  -  -  -  -  - - -

Dividend Paid -  (14,158,986) - - - -  (14,158,986)

Transfer to Statutory Reserve -  (12,656,927)  -  12,656,927  -  - -

Transfer from Credit Risk Reserve  -  204,014  -  -  (204,014)  - -

Balance at 30 June  2017 138,302,925 102,619,080  17,983,906  102,656,810  6,075,378 1,878,766  369,516,865

 2018  2017 

 GH¢  GH¢

Interest Income 167,680,853 152,550,356

Interest Expense (35,610,123) (28,556,074)

Net Interest Income  132,070,730 123,994,282

Fees & Commission Income   42,977,400 35,341,240

Fees & Commission Expense   (8,909,253) (8,213,641)

Net Fees and Commission Income   34,068,147 27,127,599

Net Trading Revenue   16,570,458 13,403,923

Net income from other financial instruments carried at fair value   6,206,972 24,994,853

Other Operating Income   3,555,201 1,361,423

Total Other Operating Income 26,332,631   39,760,199

Operating Income   192,471,508   190,882,080

Net impairment loss on financial assets (23,338,732) (13,016,719)

Personnel Expense (54,559,855) (53,777,534)

Depreciation and Amortization (10,727,594) (6,148,673)

Other Expenses (54,015,125)   (45,678,087)

Profit before Income Tax   49,830,202   72,261,067

Income Tax Expenses   (15,312,455)   (21,633,360)

Profit after Tax Expense   34,517,747   50,627,707

Other comprehensive income, net of income tax

Items that may be reclassified subsequently to profit or loss:

 - Available for sale financial assets

Net fair value gain on available-for-sale financial assets during the year   (2,992,320)   492,720

Total Comprehensive Income for the period   31,525,427   51,120,427

Profit attributable to:

Controlling Equity holders of the bank   19,571,563   28,705,910

Non-controlling interest   14,946,184   21,921,797

Profit for the period   34,517,747   50,627,707

Total Comprehensive Income attributable to:

Controlling Equity holders of the bank   17,874,917   28,985,282

Non-controlling interest   13,650,510   22,135,145

Total Comprehensive Income for the period   31,525,427   51,120,427

Earnings Per Share:

Basic and diluted earnings per share (GH¢) 0.15  0.24 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME   
FOR THE HALF YEAR ENDED 30 JUNE  2018

 2018  2017 

 GH¢  GH¢

Cash flow from Operating Activities

Operating Profit before Taxation   49,830,202   72,261,067

Adjustments for:

Depreciation and Amortization   10,727,594   6,148,673

Unrealized Losses on forex and revaluations   (1,765,982)   600,998

Profit on Sales of Property, Plant and Equipment   (1,825)   (381,761)

Operating Profit before Working Capital Changes   58,789,989   78,628,977

Changes in Operating and Other Assets and Liabilities

Change in Non-Pledged Trading assets   4,980,316   9,447,498 

Change in Loans and Advances to Customers   (262,947,826)   (296,498,012)

Change in Other Assets   (16,099,527)   (19,251,221)

Change in Derivative assets held for risk management   (5,873,373) -

Change in Derivative liabilities held for risk management - 2,968,536

Change in Borrowings   134,882,411   24,759,579

Change in Deposit from Banks   (5,457,220) (1,399,472)

Change in Deposit from Customers   259,222,040   64,323,262 

Change in Other Liabilities   13,855,600   26,266,523

  122,562,421   (189,383,307)

Income Tax Paid   (18,271,884)   (8,743,431)

Net Cash Generated from Operating Activities   163,080,526   (119,497,761)

Cash flow from Investing Activities

Change in Investment securities   (384,598,619)   (133,213,774)

Investments (other than securities)   (287,898)   (1,487,160)

Purchase of Property, Plant and Equipment   (18,199,954)   (16,105,085)

Purchase of Intangible Assets   (739,659)   (597,594)

Proceeds from Sale of Property, Plant and Equipment   1,825   358,448

Net Cash generated/(used in) from Investing Activities   (403,824,305)   (151,045,165)

Cash flow from Financing Activities

Dividend Paid -   (14,158,986)

Withholding Tax & Other Expenses on Bonus Issue   (6,798,336) -

Net Cash used in Financing Activities   (6,798,336)   (14,158,986)

Change in Cash and Cash Equivalents   (247,542,115)   (284,701,912)

Net Foreign Exchange Difference   1,761,096   (844,616)

Cash & Cash Equivalents as 1 January   757,751,599   775,207,151

Cash and Cash Equivalents at 30 June 2018   511,970,580   489,660,623

Operational Cash Flows from Interest:

Interest Received   153,690,333   148,656,445

Interest Paid   25,314,945   23,474,621

STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE  2018
 2018  2017

 GH¢  GH¢

Assets

Cash and Cash Equivalents 511,970,580 489,660,623

Non-Pledged Trading assets 69,285,995 60,410,208

Investment securities 616,656,345   674,598,703

Loans and Advances to Customers   1,633,846,199   1,238,805,584

Investments (other than securities)   2,181,558   1,893,660

Derivative assets held for risk management   5,873,373 -

Other Assets   47,207,663   48,522,653

Property, Plant and Equipment   284,548,150   98,553,207

Intangible Assets   2,101,957   2,731,712

Total Assets   3,173,671,820   2,615,176,350

Liabilities

Derivative liabilities held for risk management - 9,465,393

Deposits from banks 139,343 767,025

Deposits from customers 2,247,520,785 1,855,387,325

Borrowings 239,066,965 225,493,375

Current tax liabilities 4,404,963 12,716,487

Other Liabilities   146,833,317   137,564,501

Deferred Tax Liabilities   29,106,634   4,265,379

Total Liabilities 2,667,072,007 2,245,659,485

Shareholders’ Fund

Stated Capital 235,302,925 138,302,925

Income Surplus 27,882,091 102,619,080

Revaluation Reserve 123,670,260 17,983,906

Statutory Reserve 121,256,195   102,656,810

Credit Risk Reserve  -   6,075,378

Other Reserves   (1,511,658)   1,878,766

Total Shareholders’ Fund   506,599,813   369,516,865

Total Liabilities and Shareholders’ Fund   3,173,671,820   2,615,176,350

Total attributable to:

Controlling Equity holders of the bank   1,799,471,922   1,482,804,990

Non-controlling interest   1,374,199,898   1,132,371,360

Profit for the period   3,173,671,820   2,615,176,350

STATEMENT OF CASHFLOWS FOR THE HALF YEAR ENDED 30 JUNE 2018

The financial statement do not contain untrue statements, misleading facts or omit material facts to the best of our knowledge.

…………………………….							      …………………………….	

Kofi Ampim	(Chairman)					                     Sionle Yeo (Managing Director)

SOCIETE GENERALE GHANA LTD. P. O. Box 13119 - Ring Road Central, Accra - 0302 214 314 - www.societegenerale.com.gh

Nature of business
There has been no change in the nature of the business 
of the Bank. The Bank is a public company under the 
provisions of the Companies Code, 1963 (Act 179) and 
is listed on the Ghana Stock  Exchange.

Holding company
The Societe Generale Group through its wholly owned 
investment subsidiary SG Financial Services Holding 
owns 52% of the issued capital of the bank, thus making 
Societe Generale Ghana Limited, a subsidiary of Societe 
Generale Group.

Stated capital
The Bank has complied with the minimum stated capital 
requirement for universal banking as directed by the 
Bank of Ghana.

Changes in Board of Directors and Senior Management 
Re-election of Directors
In accordance with Section 88 (1) of the Regulations of 
the Bank, Mr Michel Miaille, Kofi Ampim, and Mr Pierre 
Wolmarans retire by rotation and being eligible; offer 
themselves for reelection as Directors.

Mr. Michel Miaille: Michel Miaille holds Bachelor’s 
degree in Law. He joined Société Générale in 1971. In 

1980 to 1986 he was the General Manager of Société 
Générale Nigeria. From 1986 to 1990 he was the 
General Manager for a Société Générale affiliate in Oman 
in the Middle East. From 1990 to 1994 Mr Miaille was 
the General Manager for Société Générale Taiwan. From 
1994 to 1999, he was the Managing Director for Société 
Générale Cameroon. His last position was Managing 
Director of Société Générale de Banques Cote d’Ivoire. 
He joined the Board of Directors on 26th March, 2003.

Mr. Kofi Ampim: Kofi Ampim holds a Bachelors degree 
and a Masters degree in International Business and 
Finance from the Pace University Lubin School of 
Business in New York. He is an Investment Banker and 
a Director of Total Oil Company. He is also the Chairman 
of Belstar Capital Limited and also Chairman of Allianz 
Insurance Ghana Limited which is a subsidiary of the 
largest insurance companies in the world. He joined the 
Board of Directors on 26th March, 2003.

Mr. Pierre Wolmarans: Pierre Wolmarans holds LLB 
and B Com (Law, Economics and Accountancy 3A) and 
is an Attorney by profession. He joined Société Générale 
in 1990. He is presently the Chief Executive for Société 
Générale Corporate and Investment Bank, Southern 
Africa and Indian Ocean Region, Johannesburg. He 
joined the Board of Directors on 7 February, 2005.

Election of a Director
In accordance with Regulation 72(1) and 90 of the 
Regulations of the Bank Mr Sionle Yeo appointed during 
the year offer himself for election.

Mr Sionle Yeo: Mr Sionle Yeo is the Managing Director 
of the Bank. He holds a Post Graduate ITB degree from 
Institut Technique de Banque CNAM Paris. He is also a 
graduate of Engineering ENSIEG from Ecole Nationale 
Superieure d’Ingenieurs Electriciens de Grenoble group 
ING and specialised in Automation and Industrial 
Computer Science with honours. He also holds an 
Engineering ESIM degree from Ecole Superieure 
d’ingenieurs de Marseille, with cross training option 
in Civil Engineering. Prior to joining Societe Generale 
Ghana he was Chief Executive Officer of Societe 
Generale Burkina Faso from 2011 to 2015. Mr Yeo was 
the Deputy Managing Director of Societe Generale Cote 
d’Ivoire from 2008 to July 2011 and was instrumental in 
re-launching the Bank after the Ivorian crisis. Mr Yeo was 
appointed to the Board of Directors of Societe Generale 
Ghana on 17 April 2015 with the Bank of Ghana granting 
approval to the said appointment on 30 July 2015.

Directors’ Interest
Two Directors holding office at the end of the year 
owned a total of 4,884 shares of the Bank’s total shares 
of 367,281,269. None of the other Directors had any 

REPORT OF THE DIRECTORS

The directors in submitting to the shareholders the financial statements of the Bank for the year ended 31 December 2015 reports as follows: 

2015 2014
GH¢ GH¢

64,387,599 71,016,619 

(19,782,522) (21,205,074)         

44,605,077 49,811,545 

(11,151,269) (12,473,845)         

33,453,808 37,337,700 

50,345,751 35,978,519 

(319,732) - 

(34,662,687) - 

- 6,733,743 

- 2,869,137 

(2,682,476) - 

- (20,033,634)         

46,134,664 62,885,465 

4,371,060 (12,539,714)         

The Bank recorded net profit before taxation

From which is deducted taxation of

Giving a net profit after taxation of

There was transfer to statutory reserves of

Leaving a profit for the year after taxation and transfer to statutory reserves of

When added to the opening balance on the income surplus account as of 1 January of

From which is deducted a reclassification adjustment of  

From which is deducted a bonus issue  transferred to Stated Capital

And Adjusting it with Transfer from Capital Surplus

And Adjusting it with Transfer from Other Reserves

From which is deducted a withholding tax on Bonus Issue

From which is deducted final Dividend Paid of

Leaving a balance of

And adjusting it with transfer from Regulatory Credit Reserve of

It leaves a closing balance on the Income Surplus account of 50,505,724 50,345,751 

BUILDING TEAM SPIRIT 
TOGETHER

SOCIETE GENERALE GHANA
2015 AUDITED ANNUAL REPORT
AND FINANCIAL STATEMENTS

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 
INCOME FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Interest Income 259,746,071 226,751,618 
Interest Expense (61,803,444) (53,422,038)
Net Interest Income 197,942,627 173,329,580 
Fees & Commission Income                                                      71,765,799 64,583,434 
Fees & Commission Expense (14,147,517) (12,564,792)
Net Fees and Commission Income 57,618,282 52,018,642 
Net Trading Revenue                                                                  19,905,271 6,724,734 
Net income from Other Financial Instruments Carried at Fair Value 41,040,230 21,506,828 
Other Operating Income                                                                  11,943,658 17,082,402 
Total Other Operating Income 72,889,159 45,313,964 
Operating Income 328,450,068 270,662,186 
Net Impairment Loss on Financial Assets (39,513,455) (37,912,719)
Personnel Expense (95,946,310) (81,684,827)
Depreciation and Amortization (11,236,207) (10,451,037)
Other Expenses                                                         (89,866,065) (76,226,004)
Profit before Income Tax 91,888,031 64,387,599 
Income Tax Expenses                                                                      (27,988,176) (19,782,522)
Profit after Tax Expense 63,899,855 44,605,077 
Other Comprehensive Income, Net of Income Tax                                            
Items that may be reclassified subsequently to Profit or Loss:
 - Available for Sale Financial Assets
Net Fair Value Gain/(Loss) on Available-for-Sale Financial Assets during the year 1,463,155 (379,043)
Reclassification adjustment relating to Available for Sale Financial Assets disposed 
of in the year -   453,478 

Other Comprehensive Income for the Period (Net of Tax) 1,463,155 74,435 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Profit attributable to:
Controlling Equity holders of the Bank 36,212,048 23,301,692 
Non-controlling Interest 27,687,807 21,303,385 
Profit for the Period 63,899,855 44,605,077 
Total Comprehensive Income attributable to:
Controlling Equity holders of the Bank 37,041,218 23,340,577 
Non-Controlling Interest 28,321,792 21,338,935 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Earnings Per Share:
Basic and Diluted Earnings per Share (GH¢) 0.17 0.12

STATEMENT OF CASHFLOWS FOR THE YEAR ENDED 31 DECEMBER 2016

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Cash flow from Operating Activities
Operating Profit before Taxation  91,888,031  64,387,599 
Adjustments for:
Depreciation and Amortization  11,236,207  10,451,037 
Unrealized Losses on Forex and Revaluations  (3,836,394)  13,414,226 
Profit on Sales of Property, Plant and Equipment (122,632)  (424,681)
Operating Profit before Working Capital Changes  99,165,213  87,828,181 
Changes in Operating and Other Assets and Liabilities
Change in Non-Pledged Trading Assets  (18,745,458)  2,796,628 
Change in Loans and Advances to Customers  (41,345,750)  (27,392,987)
Change in Other Assets  (5,552,099)  (3,965,273)
Change in Derivative Liabilities Held for Risk Management  6,496,857  (10,093,762) 
Change in Borrowings  5,296,788  (42,257,913)
Change in Deposit from Banks  1,056,477  (5,154,291) 
Change in Deposit from Customers  393,633,580 273,995,417 
Change in Other Liabilities 17,569,089 27,529,744

358,409,484 215,457,563
Income Tax Paid (27,729,685) (22,848,394)
Net Cash Generated from Operating Activities 429,845,012 280,437,350 
Cash flow from Investing Activities
Change in Investment Securities  (463,109,705) 207,801,292 
Purchase of Property, Plant and Equipment  (12,693,691)  (12,874,970)
Purchase of Intangible Assets  (1,422,431)  (706,044)
Proceeds from Sale of Property, Plant and Equipment  84,372  436,087 
Net Cash (used in)/generated from Investing Activities (477,141,455)  194,656,365 
Cash flow from Financing Activities
Dividend Paid  (27,913,376)  - 
Subordinated Debt  (40,544,574)  40,544,574 
Withholding Tax on Dividend  -  (2,682,476)
Rights Issue  37,120,224 
Net Cash used in Financing Activities (31,337,726)  37,862,098 
Increase in Cash and Cash Equivalents  (78,634,170)  512,955,813 
Net Foreign Exchange Difference  3,686,306  (13,738,086)
Cash & Cash Equivalents as 1 January  850,155,014  350,937,287 
Cash and Cash Equivalents at 31 December 2016 775,207,151 850,155,014
Operational Cash Flows from Interest:
Interest Received  259,746,071  227,853,599 
Interest Paid 60,915,009  52,693,280 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Assets
Cash and Cash Equivalents  775,207,151  850,155,014 
Non-Pledged Trading Assets  70,023,376  51,080,883 
Pledged Trading Assets  -  - 
Derivative Assets held for Risk Management  -  - 
Investments (Other than Securities)  406,500  406,500 
Loans and Advances to Customers  942,307,572  900,961,822 
Investment Securities  540,724,245  75,663,667 
Current Tax Assets  597,611  1,047,500 
Deferred Tax Assets  -  1,769,371 
Intangible Assets  2,973,027  1,424,092 
Other Assets  29,271,430  23,719,331 
Property, Plant and Equipment 87,325,289 86,002,995 
Total Assets  2,448,836,201  1,992,231,175 
Liabilities
Trading Liabilities - -
Derivative Liabilities held for Risk Management  6,496,857  - 
Deposits from Banks  2,166,497  1,110,020 
Deposits from Customers  1,791,064,063  1,397,430,483 
Borrowings  200,733,796  235,981,582 
Current Tax Liabilities  -  - 
Deferred Tax Liabilities  4,521,586  - 
Retirement benefit Liabilities  -  - 
Other Liabilities 111,297,978 93,728,889 
Total Liabilities  2,116,280,777  1,728,250,974 
Shareholders’ Fund
Stated Capital  138,302,925  100,000,000 
Income Surplus  78,603,272  50,505,724 
Revaluation Reserve  17,983,906  23,978,541 
Statutory Reserve  89,999,883  74,140,106 
Credit Risk Reserve  6,279,392  15,432,939 
Other Reserves  1,386,046  (77,109)
Total Shareholders’ Fund 332,555,424  263,980,201 
Total Liabilities and Shareholders’ Fund 2,448,836,201 1,992,231,175 

Approved by the Board on 15th February, 2017 and signed on its behalf as follows:

NII ADJA NABLAH (Director)                                   SIONLE YEO (Managing Director)
           8 March, 2017               8 March, 2017

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2016

Balance as 1 
January 2016

 100,000,000  50,505,724  23,978,541  74,140,106 15,432,939  (77,109)  263,980,201 

Movements 
during the Year:                                       

 -   

Profit for the year  -    63,899,855  -    -    -    63,899,855 

Other comprehensive 
income

1,463,155  1,463,155 

Other Movements 
in Equity

 -    -   

Rights Issue  38,302,925  38,302,925 

Expenses on Rights 
Issue

 (1,182,701)  (1,182,701)

Dividend Paid (27,913,376)  (27,913,376)

Transfer to Statutory 
Reserve                                        

 -   (15,859,777)  -    15,859,777  -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    9,153,547  -    -   (9,153,547)  -    -   

Deferred Tax On 
Capital Surplus

(5,994,635)  (5,994,635)

Balance at 31 
December 2016

138,302,925 78,603,272 17,983,906 89,999,883 6,279,392 1,386,046  332,555,424 

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
Reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Share 
Deals  

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2015

Balance as 1 
January 2015                     

 62,393,558  50,345,751  23,978,541 62,988,837 19,803,999 (471,276)  2,943,755  221,983,165 

Reclassification 
Adjustment

 -    (319,732)  -    -    -    319,732  -    -   

Movements 
during the Year:                                       

Total 
Comprehensive 
Income                                        

 -    44,605,077  -    -    -    74,435  -    44,679,512 

Other Movements 
in Equity

 -   

Transfer to 
Statutory Reserve                                        

 -    (11,151,269)  -   
 

11,151,269 
 -    -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    4,371,060  -    -   (4,371,060)  -    -    -   

Transfer from 
Share Deals 
Account

 2,943,755  -    -    -    -    -   (2,943,755)  -   

Transfer from 
Income Surplus

 34,662,687 (34,662,687)  -    -    -    -    -    -   

Withholding Tax 
on Income Surplus 
Transfer

 -    (2,682,476)  -    -    -    -    -    (2,682,476)

Balance at 31 
December 2015

100,000,000 50,505,724 23,978,541 74,140,106 15,432,939  (77,109)  -    263,980,201 

SOCIETE GENERALE GHANA LIMITED
2016 AUDITED FINANCIAL STATEMENTS

REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY 
FINANCIAL STATEMENTS TO THE SHAREHOLDERS OF SOCIETE 
GENERALE GHANA LIMITED
Opinion
The summary financial statements, which comprise the statement of financial 
position as at 31 December 2016, statement of comprehensive income, cash flow 
statements for the year then ended, statement of changes in equity and related 
notes are derived from the audited financial statements of Societe Generale Ghana 
Limited for the year ended 31 December 2016. 

In our opinion, the accompanying summary financial statements are consistent, in 
all material respects, with the audited financial statements, in accordance with the 
basis of preparation in the notes to the summary financial statements. 

Summary financial statements
The summary financial statements do not contain all the disclosures required by 
International Financial Reporting Standards, the Companies Act, 1963 (Act 179) 
and the Banking Act, 2004 (Act 673) as amended by the Banking (Amendment) Act 
2007 (Act 738). Reading the summary financial statements and the auditor’s report 
thereon, therefore, is not a substitute for reading the audited financial statements 
and the auditor’s report thereon.

The audited financial statements and our report thereon
We expressed an unmodified audit opinion on the audited financial statements in 
our report dated 08 March 2017. That report also includes the communication of 
other key matters. Key audit matters are those matters that, in our professional 
judgement, were of most significance in our audit of the financial statements of 
the current period.

Management’s responsibility for the summary financial statements 
Management is responsible for the preparation of the summary financial 
statements in accordance with the Bank of Ghana Guide for financial publication 
for banks & Bank of Ghana (BOG) licensed financial Institutions. 

Auditor’s responsibility
Our responsibility is to express an opinion on whether the summary financial 
statements are consistent, in all material respects, with the audited financial 
statements based on our procedures, which were conducted in accordance with 
International Standards on Auditing (ISA) 810(Revised), Engagement to Report on 
Summary Financial Statements.

........................................................................................................

Pamela Des Bordes (ICAG/P/1329)
For and on behalf of Ernst & Young (ICAG/F/2017/126)
Chartered Accountants
Accra, Ghana
Date: 8 March, 2017

NOTES TO THE SUMMARY FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2016
Reporting Entity
Societe Generale Ghana Limited (the Bank) is a limited liability company 
incorporated in Ghana under the Companies Code, 1963 (Act 179). The Bank is 
domiciled in Ghana with its registered office at 2nd Crescent, Royalt Castle Road, 
Ring Road Central, Accra. The Bank is authorized and licensed to carry out the 
business of banking and provides retail banking, corporate banking, investment 
banking and other financial intermediation activities and specialized financing 
activities such as leasing and consumer credits through its network of branches 
and outlets including divisions across Ghana.

The principal activities of the Bank are described in the Directors’ Report. Societe 
Generale (Group), a bank incorporated in France, is the ultimate parent of the 
Bank.

The Bank is listed on the Ghana Stock Exchange (GSE). This has enabled the 
equity shares of the Bank to be traded publicly on the GSE.

Statement of compliance

The financial statements of the Bank For the year ended 31 December 2016 have 
been prepared in accordance with International Financial Reporting Standards 
(IFRS) as issued by the International Accounting Standards Board (IASB).

Accounting policies

The accounting policies adopted are consistent with those of the previous financial 
year.

Basis of preparation

The summary financial statements for this publication has been prepared from the 
audited financial statements of the Bank for the year ended 31 December 2016 
in accordance with the Bank of Ghana Guide for publication for Banks and BOG 
Licensed Institutions.

QUANTITATIVE DISCLOSURES

2016 2015
Capital Adequacy Ratio 16.73% 16.07%
Non-Performing Loan Ratio 16.9% 14.8%

QUALITATIVE DISCLOSURES

RISK MANAGEMENT

1.  The Bank is exposed to the following risks: credit, liquidity, interest rate, 
market and other operational risks.

2.  The risks inherent in the Bank’s activities are managed through a process of 
ongoing identification, measurement and monitoring, subject to risk limits 
and other controls. This process of risk management is critical to the Bank’s 
continuing profitability and each individual within the Bank is accountable 
for the risk exposures relating to his or her responsibilities.

3. The Board of Directors is responsible for the overall risk management 
approach and for approving the risk management strategies and principles. 
In addition, there are Risk Committees that have the overall responsibility 
for the development of the risk strategy and implementing principles, 
frameworks, policies and limit.

Regulatory Breaches
The bank complied with all regulations within the year.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES
The directors are responsible for preparing financial statements for each financial period which 
give a true and fair view of the state of affairs of the bank at the end of the period and of the 
profit or loss of the  bank for that period. In preparing those financial statements, the directors 
are required to:

• Select suitable accounting policies and then apply them consistently.
• Make judgments and estimates that are reasonable and prudent.
• State whether the applicable accounting standards have been followed.
• Ensure that the financial statements are prepared on the going concern basis unless it is 

inappropriate to presume that the bank will continue in business.

The Directors are responsible for ensuring that the company keeps accounting records which 
disclose with reasonable accuracy the financial position of the company and which enable 
them to ensure that the financial statements comply with the Companies Code 1963 (Act 179) 
as amended by the Companies (Amendment) Act 2012 (Act 835) and the Banking Act, 2004 (Act 
673) and the Banking (Amendment) Act, 2007 (Act 738) and International Financial Reporting 
Standards. They are responsible for safeguarding the assets of the bank and hence for taking 
steps for the prevention and detection of fraud and other irregularities.

The above statement should be read in conjunction with the statement of the auditors’ 
responsibilities, which is made with a view to distinguishing, for shareholders, the respective 
responsibilities of the directors and the auditors in relation to the financial statements.

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 
INCOME FOR THE HALF YEAR ENDED 30 JUNE 2017

2017 2016
GH¢ GH¢

Interest Income 152,550,356 121,400,503 

Interest Expense (28,556,074) (29,162,629)

Net Interest Income 123,994,282 92,237,874 

Fees & Commission Revenue 35,341,240 33,570,728 

Fees & Commission Expense (8,213,641) (6,833,305)

Net Commission Income 27,127,599 26,737,423 

Net Trading Revenue 13,403,923 9,305,100 

Net Income from Other Financial Instruments Carried at Fair Value 24,994,853 17,053,955 

Other Operating Income 1,361,423 5,143,378 

Total Other Operating Income 39,760,199 31,502,433 

Operating Income 190,882,080 150,477,731 

Net Impairment Loss on Financial Assets (13,016,719) (22,433,065)

Personnel Expenses (53,777,534) (47,519,248)

Depreciation and Amortisation (6,148,673) (5,581,829)

Other Expenses (45,678,087) (37,421,139)

Profit before Income Tax 72,261,067 37,522,450 

Income Tax Expenses (21,633,360) (11,895,151)

Profit after Tax Expenses 50,627,707 25,627,299 

Other Comprehensive Income 492,720 3,605 

Total Comprehensive Income for the period 51,120,427 25,630,904 

Earnings per Share  GH¢0.24  GH¢0.15

STATEMENT OF CASHFLOWS FOR THE HALF YEAR ENDED 30 JUNE 2017 STATEMENT OF CHANGES IN EQUITY FOR THE HALF YEAR ENDED 30 JUNE 2017
2017 2016
GH¢ GH¢

Cash flow from Operating Activities
Operating Profit before Taxation 72,261,066 37,522,450 
Adjustments for:
Depreciation and Amortization 6,148,673 5,581,829 
Unrealized Losses on forex and revaluations 600,999 (929,093)
Profit on Sales of Property, Plant and Equipment (381,761) (3,831)

Operating Profit before Working Capital Changes 78,628,977 42,171,355 

Changes in Operating and Other Assets and Liabilities
Change in Non-Pledged Trading assets 9,447,498 4,319,123 
Change in Loans and Advances to Customers (296,498,012) (89,947,750)
Change in Other Assets (19,251,221) (21,673,222)
Change in Derivative liabilities held for risk management 2,968,536 20,079,300 
Change in Borrowings 24,759,579 74,933,042 
Change in Deposit from Banks (1,399,472) (951,280)
Change in Deposit from Customers 64,323,262 97,959,746 
Change in Other Liabilities 26,266,523 (2,055,048)

(189,383,307) 82,663,911 

Income Tax Paid (8,743,431) (12,582,766)

Net Cash Generated from Operating Activities (198,126,738) 70,081,145 

Cash flow from Investing Activities
Change in Investment securities (133,213,774) (415,958,545)
Investments (other than securities) (1,487,160) -   
Purchase of Property, Plant and Equipment (16,105,085) (2,670,320)
Purchase of Intangible Assets (597,594) (767,450)

Proceeds from Sale of Property, Plant and Equipment 358,448 5,503 

Net Cash (used in)/generated from Investing Activities (151,045,165) (419,390,812)

Cash flow from Financing Activities
Dividend Paid (14,158,986) (27,913,376)

Net Cash used in Financing Activities (14,158,986) (27,913,376)

Change in Cash and Cash Equivalents (284,701,912) (335,051,688)
Net Foreign Exchange Difference (844,616) 765,665 
Cash & Cash Equivalents as 1 January 775,207,151 850,155,014 

Cash and Cash Equivalents at 30 June 2017 489,660,623 515,868,991 

Operational Cash Flows from Interest:
Interest Received 148,656,445 118,737,270 

Interest Paid 23,474,621 20,326,434 

STATEMENT OF FINANCIAL POSITION 
AS AT 30 JUNE 2017

2017 2016
GH¢ GH¢

Assets
Cash and Cash Equivalents 489,660,623 515,868,991 

Non-Pledged Trading assets 60,410,208 46,902,188 

Investments (other than securities) 1,893,660 406,500 

Loans and Advances to Customers 1,238,805,584 990,909,572 

Investment securities 674,598,703 491,627,019 

Current tax Assets -   2,193,363 

Intangible Assets 2,731,712 3,112,720 

Other Assets 48,522,653 45,392,553 

Property, Plant & Equipment 98,553,207 82,168,635 

Total Assets 2,615,176,350 2,178,581,541 

Liabilities
Derivative liabilities held for risk management 9,465,393 20,079,300 

Deposits from banks 767,025 158,740 

Deposits from customers 1,855,387,325 1,495,390,229 

Borrowing 225,493,375 310,914,624 

Current tax liabilities 12,716,487 -   

Deferred Tax Liabilities 4,265,379 3,775,897 

Other Liabilities 137,564,501 91,673,841 

Total liabilities 2,245,659,485 1,921,992,631 

Shareholder’s Fund
Stated capital 138,302,925 100,000,000 

Income Surplus 102,619,080 30,943,802 

Revaluation Reserve 17,983,906 18,869,722 

Statutory Reserve 102,656,810 80,546,931 

Credit Risk Reserve 6,075,378 26,301,959 

Other Reserves 1,878,766 (73,504)

Total Equity 369,516,865 256,588,910 

Total Liabilities and Equity 2,615,176,350 2,178,581,541

THE FINANCIAL STATEMENT DO NOT CONTAIN UNTRUE STATEMENTS, MISLEADING FACTS OR OMIT MATERIAL 
FACTS TO THE BEST OF OUR KNOWLEDGE.

KOFI AMPIM (Chairman)                                   SIONLE YEO (Managing Director)

 Stated Capital 
 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  
JUNE 2017

Balance as 1 January 
2017

138,302,925 78,603,272 17,983,906 89,999,883 6,279,392 1,386,046 332,555,424

Movements during 
the Year 

Total Comprehensive 
Income 

- 50,627,707 - - - 492,720 51,120,427

Other Movements in 
Equity 

Dividend Paid  - (14,158,986) - - - - (14,158,986)

Transfer to Statutory 
Reserve 

- (12,656,927) - 12,656,927 - - -

Transfer from Credit 
Risk Reserve 

- 204,014 - - (204,014) - -

Balance as at 30th 
June 2017 

138,302,925 102,619,080 17,983,906 102,656,810 6,075,378 1,878,766 369,516,865

 Stated Capital 
 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  
JUNE 2016

Balance as 1 January 
2016 

100,000,000 50,505,724 23,978,541 74,140,106 15,432,939 (77,109) 263,980,201

Movements during 
the Year 

Total Comprehensive 
Income 

- 25,627,299 - - - 3,605 25,630,904

Other Movements in 
Equity 

Dividend Paid  - (27,913,376) - - - - (27,913,376)

Transfer to Statutory 
Reserve 

- (6,406,825) - 6,406,825 - - -

Transfer from Credit 
Risk Reserve 

- (10,869,020) - - 10,869,020 - -

Deferred Tax On Capital 
Surplus 

- - (5,108,819) - - - (5,108,819)

Balance as at 30th 
June 2016 

100,000,000 30,943,802 18,869,722 80,546,931 26,301,959 (73,504) 256,588,910

SOCIETE GENERALE GHANA LIMITED
UNAUDITED FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 30TH JUNE 2017
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Nature of business
There has been no change in the nature of the business 
of the Bank. The Bank is a public company under the 
provisions of the Companies Code, 1963 (Act 179) and 
is listed on the Ghana Stock  Exchange.

Holding company
The Societe Generale Group through its wholly owned 
investment subsidiary SG Financial Services Holding 
owns 52% of the issued capital of the bank, thus making 
Societe Generale Ghana Limited, a subsidiary of Societe 
Generale Group.

Stated capital
The Bank has complied with the minimum stated capital 
requirement for universal banking as directed by the 
Bank of Ghana.

Changes in Board of Directors and Senior Management 
Re-election of Directors
In accordance with Section 88 (1) of the Regulations of 
the Bank, Mr Michel Miaille, Kofi Ampim, and Mr Pierre 
Wolmarans retire by rotation and being eligible; offer 
themselves for reelection as Directors.

Mr. Michel Miaille: Michel Miaille holds Bachelor’s 
degree in Law. He joined Société Générale in 1971. In 

1980 to 1986 he was the General Manager of Société 
Générale Nigeria. From 1986 to 1990 he was the 
General Manager for a Société Générale affiliate in Oman 
in the Middle East. From 1990 to 1994 Mr Miaille was 
the General Manager for Société Générale Taiwan. From 
1994 to 1999, he was the Managing Director for Société 
Générale Cameroon. His last position was Managing 
Director of Société Générale de Banques Cote d’Ivoire. 
He joined the Board of Directors on 26th March, 2003.

Mr. Kofi Ampim: Kofi Ampim holds a Bachelors degree 
and a Masters degree in International Business and 
Finance from the Pace University Lubin School of 
Business in New York. He is an Investment Banker and 
a Director of Total Oil Company. He is also the Chairman 
of Belstar Capital Limited and also Chairman of Allianz 
Insurance Ghana Limited which is a subsidiary of the 
largest insurance companies in the world. He joined the 
Board of Directors on 26th March, 2003.

Mr. Pierre Wolmarans: Pierre Wolmarans holds LLB 
and B Com (Law, Economics and Accountancy 3A) and 
is an Attorney by profession. He joined Société Générale 
in 1990. He is presently the Chief Executive for Société 
Générale Corporate and Investment Bank, Southern 
Africa and Indian Ocean Region, Johannesburg. He 
joined the Board of Directors on 7 February, 2005.

Election of a Director
In accordance with Regulation 72(1) and 90 of the 
Regulations of the Bank Mr Sionle Yeo appointed during 
the year offer himself for election.

Mr Sionle Yeo: Mr Sionle Yeo is the Managing Director 
of the Bank. He holds a Post Graduate ITB degree from 
Institut Technique de Banque CNAM Paris. He is also a 
graduate of Engineering ENSIEG from Ecole Nationale 
Superieure d’Ingenieurs Electriciens de Grenoble group 
ING and specialised in Automation and Industrial 
Computer Science with honours. He also holds an 
Engineering ESIM degree from Ecole Superieure 
d’ingenieurs de Marseille, with cross training option 
in Civil Engineering. Prior to joining Societe Generale 
Ghana he was Chief Executive Officer of Societe 
Generale Burkina Faso from 2011 to 2015. Mr Yeo was 
the Deputy Managing Director of Societe Generale Cote 
d’Ivoire from 2008 to July 2011 and was instrumental in 
re-launching the Bank after the Ivorian crisis. Mr Yeo was 
appointed to the Board of Directors of Societe Generale 
Ghana on 17 April 2015 with the Bank of Ghana granting 
approval to the said appointment on 30 July 2015.

Directors’ Interest
Two Directors holding office at the end of the year 
owned a total of 4,884 shares of the Bank’s total shares 
of 367,281,269. None of the other Directors had any 

REPORT OF THE DIRECTORS

The directors in submitting to the shareholders the financial statements of the Bank for the year ended 31 December 2015 reports as follows: 

2015 2014
GH¢ GH¢

64,387,599 71,016,619 

(19,782,522) (21,205,074)         

44,605,077 49,811,545 

(11,151,269) (12,473,845)         

33,453,808 37,337,700 

50,345,751 35,978,519 

(319,732) - 

(34,662,687) - 

- 6,733,743 

- 2,869,137 

(2,682,476) - 

- (20,033,634)         

46,134,664 62,885,465 

4,371,060 (12,539,714)         

The Bank recorded net profit before taxation

From which is deducted taxation of

Giving a net profit after taxation of

There was transfer to statutory reserves of

Leaving a profit for the year after taxation and transfer to statutory reserves of

When added to the opening balance on the income surplus account as of 1 January of

From which is deducted a reclassification adjustment of  

From which is deducted a bonus issue  transferred to Stated Capital

And Adjusting it with Transfer from Capital Surplus

And Adjusting it with Transfer from Other Reserves

From which is deducted a withholding tax on Bonus Issue

From which is deducted final Dividend Paid of

Leaving a balance of

And adjusting it with transfer from Regulatory Credit Reserve of

It leaves a closing balance on the Income Surplus account of 50,505,724 50,345,751 

BUILDING TEAM SPIRIT 
TOGETHER

SOCIETE GENERALE GHANA
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 
INCOME FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Interest Income 259,746,071 226,751,618 
Interest Expense (61,803,444) (53,422,038)
Net Interest Income 197,942,627 173,329,580 
Fees & Commission Income                                                      71,765,799 64,583,434 
Fees & Commission Expense (14,147,517) (12,564,792)
Net Fees and Commission Income 57,618,282 52,018,642 
Net Trading Revenue                                                                  19,905,271 6,724,734 
Net income from Other Financial Instruments Carried at Fair Value 41,040,230 21,506,828 
Other Operating Income                                                                  11,943,658 17,082,402 
Total Other Operating Income 72,889,159 45,313,964 
Operating Income 328,450,068 270,662,186 
Net Impairment Loss on Financial Assets (39,513,455) (37,912,719)
Personnel Expense (95,946,310) (81,684,827)
Depreciation and Amortization (11,236,207) (10,451,037)
Other Expenses                                                         (89,866,065) (76,226,004)
Profit before Income Tax 91,888,031 64,387,599 
Income Tax Expenses                                                                      (27,988,176) (19,782,522)
Profit after Tax Expense 63,899,855 44,605,077 
Other Comprehensive Income, Net of Income Tax                                            
Items that may be reclassified subsequently to Profit or Loss:
 - Available for Sale Financial Assets
Net Fair Value Gain/(Loss) on Available-for-Sale Financial Assets during the year 1,463,155 (379,043)
Reclassification adjustment relating to Available for Sale Financial Assets disposed 
of in the year -   453,478 

Other Comprehensive Income for the Period (Net of Tax) 1,463,155 74,435 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Profit attributable to:
Controlling Equity holders of the Bank 36,212,048 23,301,692 
Non-controlling Interest 27,687,807 21,303,385 
Profit for the Period 63,899,855 44,605,077 
Total Comprehensive Income attributable to:
Controlling Equity holders of the Bank 37,041,218 23,340,577 
Non-Controlling Interest 28,321,792 21,338,935 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Earnings Per Share:
Basic and Diluted Earnings per Share (GH¢) 0.17 0.12

STATEMENT OF CASHFLOWS FOR THE YEAR ENDED 31 DECEMBER 2016

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Cash flow from Operating Activities
Operating Profit before Taxation  91,888,031  64,387,599 
Adjustments for:
Depreciation and Amortization  11,236,207  10,451,037 
Unrealized Losses on Forex and Revaluations  (3,836,394)  13,414,226 
Profit on Sales of Property, Plant and Equipment (122,632)  (424,681)
Operating Profit before Working Capital Changes  99,165,213  87,828,181 
Changes in Operating and Other Assets and Liabilities
Change in Non-Pledged Trading Assets  (18,745,458)  2,796,628 
Change in Loans and Advances to Customers  (41,345,750)  (27,392,987)
Change in Other Assets  (5,552,099)  (3,965,273)
Change in Derivative Liabilities Held for Risk Management  6,496,857  (10,093,762) 
Change in Borrowings  5,296,788  (42,257,913)
Change in Deposit from Banks  1,056,477  (5,154,291) 
Change in Deposit from Customers  393,633,580 273,995,417 
Change in Other Liabilities 17,569,089 27,529,744

358,409,484 215,457,563
Income Tax Paid (27,729,685) (22,848,394)
Net Cash Generated from Operating Activities 429,845,012 280,437,350 
Cash flow from Investing Activities
Change in Investment Securities  (463,109,705) 207,801,292 
Purchase of Property, Plant and Equipment  (12,693,691)  (12,874,970)
Purchase of Intangible Assets  (1,422,431)  (706,044)
Proceeds from Sale of Property, Plant and Equipment  84,372  436,087 
Net Cash (used in)/generated from Investing Activities (477,141,455)  194,656,365 
Cash flow from Financing Activities
Dividend Paid  (27,913,376)  - 
Subordinated Debt  (40,544,574)  40,544,574 
Withholding Tax on Dividend  -  (2,682,476)
Rights Issue  37,120,224 
Net Cash used in Financing Activities (31,337,726)  37,862,098 
Increase in Cash and Cash Equivalents  (78,634,170)  512,955,813 
Net Foreign Exchange Difference  3,686,306  (13,738,086)
Cash & Cash Equivalents as 1 January  850,155,014  350,937,287 
Cash and Cash Equivalents at 31 December 2016 775,207,151 850,155,014
Operational Cash Flows from Interest:
Interest Received  259,746,071  227,853,599 
Interest Paid 60,915,009  52,693,280 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Assets
Cash and Cash Equivalents  775,207,151  850,155,014 
Non-Pledged Trading Assets  70,023,376  51,080,883 
Pledged Trading Assets  -  - 
Derivative Assets held for Risk Management  -  - 
Investments (Other than Securities)  406,500  406,500 
Loans and Advances to Customers  942,307,572  900,961,822 
Investment Securities  540,724,245  75,663,667 
Current Tax Assets  597,611  1,047,500 
Deferred Tax Assets  -  1,769,371 
Intangible Assets  2,973,027  1,424,092 
Other Assets  29,271,430  23,719,331 
Property, Plant and Equipment 87,325,289 86,002,995 
Total Assets  2,448,836,201  1,992,231,175 
Liabilities
Trading Liabilities - -
Derivative Liabilities held for Risk Management  6,496,857  - 
Deposits from Banks  2,166,497  1,110,020 
Deposits from Customers  1,791,064,063  1,397,430,483 
Borrowings  200,733,796  235,981,582 
Current Tax Liabilities  -  - 
Deferred Tax Liabilities  4,521,586  - 
Retirement benefit Liabilities  -  - 
Other Liabilities 111,297,978 93,728,889 
Total Liabilities  2,116,280,777  1,728,250,974 
Shareholders’ Fund
Stated Capital  138,302,925  100,000,000 
Income Surplus  78,603,272  50,505,724 
Revaluation Reserve  17,983,906  23,978,541 
Statutory Reserve  89,999,883  74,140,106 
Credit Risk Reserve  6,279,392  15,432,939 
Other Reserves  1,386,046  (77,109)
Total Shareholders’ Fund 332,555,424  263,980,201 
Total Liabilities and Shareholders’ Fund 2,448,836,201 1,992,231,175 

Approved by the Board on 15th February, 2017 and signed on its behalf as follows:

NII ADJA NABLAH (Director)                                   SIONLE YEO (Managing Director)
           8 March, 2017               8 March, 2017

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2016

Balance as 1 
January 2016

 100,000,000  50,505,724  23,978,541  74,140,106 15,432,939  (77,109)  263,980,201 

Movements 
during the Year:                                       

 -   

Profit for the year  -    63,899,855  -    -    -    63,899,855 

Other comprehensive 
income

1,463,155  1,463,155 

Other Movements 
in Equity

 -    -   

Rights Issue  38,302,925  38,302,925 

Expenses on Rights 
Issue

 (1,182,701)  (1,182,701)

Dividend Paid (27,913,376)  (27,913,376)

Transfer to Statutory 
Reserve                                        

 -   (15,859,777)  -    15,859,777  -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    9,153,547  -    -   (9,153,547)  -    -   

Deferred Tax On 
Capital Surplus

(5,994,635)  (5,994,635)

Balance at 31 
December 2016

138,302,925 78,603,272 17,983,906 89,999,883 6,279,392 1,386,046  332,555,424 

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
Reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Share 
Deals  

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2015

Balance as 1 
January 2015                     

 62,393,558  50,345,751  23,978,541 62,988,837 19,803,999 (471,276)  2,943,755  221,983,165 

Reclassification 
Adjustment

 -    (319,732)  -    -    -    319,732  -    -   

Movements 
during the Year:                                       

Total 
Comprehensive 
Income                                        

 -    44,605,077  -    -    -    74,435  -    44,679,512 

Other Movements 
in Equity

 -   

Transfer to 
Statutory Reserve                                        

 -    (11,151,269)  -   
 

11,151,269 
 -    -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    4,371,060  -    -   (4,371,060)  -    -    -   

Transfer from 
Share Deals 
Account

 2,943,755  -    -    -    -    -   (2,943,755)  -   

Transfer from 
Income Surplus

 34,662,687 (34,662,687)  -    -    -    -    -    -   

Withholding Tax 
on Income Surplus 
Transfer

 -    (2,682,476)  -    -    -    -    -    (2,682,476)

Balance at 31 
December 2015

100,000,000 50,505,724 23,978,541 74,140,106 15,432,939  (77,109)  -    263,980,201 

SOCIETE GENERALE GHANA LIMITED
2016 AUDITED FINANCIAL STATEMENTS

REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY 
FINANCIAL STATEMENTS TO THE SHAREHOLDERS OF SOCIETE 
GENERALE GHANA LIMITED
Opinion
The summary financial statements, which comprise the statement of financial 
position as at 31 December 2016, statement of comprehensive income, cash flow 
statements for the year then ended, statement of changes in equity and related 
notes are derived from the audited financial statements of Societe Generale Ghana 
Limited for the year ended 31 December 2016. 

In our opinion, the accompanying summary financial statements are consistent, in 
all material respects, with the audited financial statements, in accordance with the 
basis of preparation in the notes to the summary financial statements. 

Summary financial statements
The summary financial statements do not contain all the disclosures required by 
International Financial Reporting Standards, the Companies Act, 1963 (Act 179) 
and the Banking Act, 2004 (Act 673) as amended by the Banking (Amendment) Act 
2007 (Act 738). Reading the summary financial statements and the auditor’s report 
thereon, therefore, is not a substitute for reading the audited financial statements 
and the auditor’s report thereon.

The audited financial statements and our report thereon
We expressed an unmodified audit opinion on the audited financial statements in 
our report dated 08 March 2017. That report also includes the communication of 
other key matters. Key audit matters are those matters that, in our professional 
judgement, were of most significance in our audit of the financial statements of 
the current period.

Management’s responsibility for the summary financial statements 
Management is responsible for the preparation of the summary financial 
statements in accordance with the Bank of Ghana Guide for financial publication 
for banks & Bank of Ghana (BOG) licensed financial Institutions. 

Auditor’s responsibility
Our responsibility is to express an opinion on whether the summary financial 
statements are consistent, in all material respects, with the audited financial 
statements based on our procedures, which were conducted in accordance with 
International Standards on Auditing (ISA) 810(Revised), Engagement to Report on 
Summary Financial Statements.

........................................................................................................

Pamela Des Bordes (ICAG/P/1329)
For and on behalf of Ernst & Young (ICAG/F/2017/126)
Chartered Accountants
Accra, Ghana
Date: 8 March, 2017

NOTES TO THE SUMMARY FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2016
Reporting Entity
Societe Generale Ghana Limited (the Bank) is a limited liability company 
incorporated in Ghana under the Companies Code, 1963 (Act 179). The Bank is 
domiciled in Ghana with its registered office at 2nd Crescent, Royalt Castle Road, 
Ring Road Central, Accra. The Bank is authorized and licensed to carry out the 
business of banking and provides retail banking, corporate banking, investment 
banking and other financial intermediation activities and specialized financing 
activities such as leasing and consumer credits through its network of branches 
and outlets including divisions across Ghana.

The principal activities of the Bank are described in the Directors’ Report. Societe 
Generale (Group), a bank incorporated in France, is the ultimate parent of the 
Bank.

The Bank is listed on the Ghana Stock Exchange (GSE). This has enabled the 
equity shares of the Bank to be traded publicly on the GSE.

Statement of compliance

The financial statements of the Bank For the year ended 31 December 2016 have 
been prepared in accordance with International Financial Reporting Standards 
(IFRS) as issued by the International Accounting Standards Board (IASB).

Accounting policies

The accounting policies adopted are consistent with those of the previous financial 
year.

Basis of preparation

The summary financial statements for this publication has been prepared from the 
audited financial statements of the Bank for the year ended 31 December 2016 
in accordance with the Bank of Ghana Guide for publication for Banks and BOG 
Licensed Institutions.

QUANTITATIVE DISCLOSURES

2016 2015
Capital Adequacy Ratio 16.73% 16.07%
Non-Performing Loan Ratio 16.9% 14.8%

QUALITATIVE DISCLOSURES

RISK MANAGEMENT

1.  The Bank is exposed to the following risks: credit, liquidity, interest rate, 
market and other operational risks.

2.  The risks inherent in the Bank’s activities are managed through a process of 
ongoing identification, measurement and monitoring, subject to risk limits 
and other controls. This process of risk management is critical to the Bank’s 
continuing profitability and each individual within the Bank is accountable 
for the risk exposures relating to his or her responsibilities.

3. The Board of Directors is responsible for the overall risk management 
approach and for approving the risk management strategies and principles. 
In addition, there are Risk Committees that have the overall responsibility 
for the development of the risk strategy and implementing principles, 
frameworks, policies and limit.

Regulatory Breaches
The bank complied with all regulations within the year.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES
The directors are responsible for preparing financial statements for each financial period which 
give a true and fair view of the state of affairs of the bank at the end of the period and of the 
profit or loss of the  bank for that period. In preparing those financial statements, the directors 
are required to:

• Select suitable accounting policies and then apply them consistently.
• Make judgments and estimates that are reasonable and prudent.
• State whether the applicable accounting standards have been followed.
• Ensure that the financial statements are prepared on the going concern basis unless it is 

inappropriate to presume that the bank will continue in business.

The Directors are responsible for ensuring that the company keeps accounting records which 
disclose with reasonable accuracy the financial position of the company and which enable 
them to ensure that the financial statements comply with the Companies Code 1963 (Act 179) 
as amended by the Companies (Amendment) Act 2012 (Act 835) and the Banking Act, 2004 (Act 
673) and the Banking (Amendment) Act, 2007 (Act 738) and International Financial Reporting 
Standards. They are responsible for safeguarding the assets of the bank and hence for taking 
steps for the prevention and detection of fraud and other irregularities.

The above statement should be read in conjunction with the statement of the auditors’ 
responsibilities, which is made with a view to distinguishing, for shareholders, the respective 
responsibilities of the directors and the auditors in relation to the financial statements.

SOCIETE GENERALE GHANA LTD. P. O. Box 13119 - Ring Road Central, Accra - 0302 214 314 - www.societegenerale.com.gh

Nature of business
There has been no change in the nature of the business 
of the Bank. The Bank is a public company under the 
provisions of the Companies Code, 1963 (Act 179) and 
is listed on the Ghana Stock  Exchange.

Holding company
The Societe Generale Group through its wholly owned 
investment subsidiary SG Financial Services Holding 
owns 52% of the issued capital of the bank, thus making 
Societe Generale Ghana Limited, a subsidiary of Societe 
Generale Group.

Stated capital
The Bank has complied with the minimum stated capital 
requirement for universal banking as directed by the 
Bank of Ghana.

Changes in Board of Directors and Senior Management 
Re-election of Directors
In accordance with Section 88 (1) of the Regulations of 
the Bank, Mr Michel Miaille, Kofi Ampim, and Mr Pierre 
Wolmarans retire by rotation and being eligible; offer 
themselves for reelection as Directors.

Mr. Michel Miaille: Michel Miaille holds Bachelor’s 
degree in Law. He joined Société Générale in 1971. In 

1980 to 1986 he was the General Manager of Société 
Générale Nigeria. From 1986 to 1990 he was the 
General Manager for a Société Générale affiliate in Oman 
in the Middle East. From 1990 to 1994 Mr Miaille was 
the General Manager for Société Générale Taiwan. From 
1994 to 1999, he was the Managing Director for Société 
Générale Cameroon. His last position was Managing 
Director of Société Générale de Banques Cote d’Ivoire. 
He joined the Board of Directors on 26th March, 2003.

Mr. Kofi Ampim: Kofi Ampim holds a Bachelors degree 
and a Masters degree in International Business and 
Finance from the Pace University Lubin School of 
Business in New York. He is an Investment Banker and 
a Director of Total Oil Company. He is also the Chairman 
of Belstar Capital Limited and also Chairman of Allianz 
Insurance Ghana Limited which is a subsidiary of the 
largest insurance companies in the world. He joined the 
Board of Directors on 26th March, 2003.

Mr. Pierre Wolmarans: Pierre Wolmarans holds LLB 
and B Com (Law, Economics and Accountancy 3A) and 
is an Attorney by profession. He joined Société Générale 
in 1990. He is presently the Chief Executive for Société 
Générale Corporate and Investment Bank, Southern 
Africa and Indian Ocean Region, Johannesburg. He 
joined the Board of Directors on 7 February, 2005.

Election of a Director
In accordance with Regulation 72(1) and 90 of the 
Regulations of the Bank Mr Sionle Yeo appointed during 
the year offer himself for election.

Mr Sionle Yeo: Mr Sionle Yeo is the Managing Director 
of the Bank. He holds a Post Graduate ITB degree from 
Institut Technique de Banque CNAM Paris. He is also a 
graduate of Engineering ENSIEG from Ecole Nationale 
Superieure d’Ingenieurs Electriciens de Grenoble group 
ING and specialised in Automation and Industrial 
Computer Science with honours. He also holds an 
Engineering ESIM degree from Ecole Superieure 
d’ingenieurs de Marseille, with cross training option 
in Civil Engineering. Prior to joining Societe Generale 
Ghana he was Chief Executive Officer of Societe 
Generale Burkina Faso from 2011 to 2015. Mr Yeo was 
the Deputy Managing Director of Societe Generale Cote 
d’Ivoire from 2008 to July 2011 and was instrumental in 
re-launching the Bank after the Ivorian crisis. Mr Yeo was 
appointed to the Board of Directors of Societe Generale 
Ghana on 17 April 2015 with the Bank of Ghana granting 
approval to the said appointment on 30 July 2015.

Directors’ Interest
Two Directors holding office at the end of the year 
owned a total of 4,884 shares of the Bank’s total shares 
of 367,281,269. None of the other Directors had any 

REPORT OF THE DIRECTORS

The directors in submitting to the shareholders the financial statements of the Bank for the year ended 31 December 2015 reports as follows: 

2015 2014
GH¢ GH¢

64,387,599 71,016,619 

(19,782,522) (21,205,074)         

44,605,077 49,811,545 

(11,151,269) (12,473,845)         

33,453,808 37,337,700 

50,345,751 35,978,519 

(319,732) - 

(34,662,687) - 

- 6,733,743 

- 2,869,137 

(2,682,476) - 

- (20,033,634)         

46,134,664 62,885,465 

4,371,060 (12,539,714)         

The Bank recorded net profit before taxation

From which is deducted taxation of

Giving a net profit after taxation of

There was transfer to statutory reserves of

Leaving a profit for the year after taxation and transfer to statutory reserves of

When added to the opening balance on the income surplus account as of 1 January of

From which is deducted a reclassification adjustment of  

From which is deducted a bonus issue  transferred to Stated Capital

And Adjusting it with Transfer from Capital Surplus

And Adjusting it with Transfer from Other Reserves

From which is deducted a withholding tax on Bonus Issue

From which is deducted final Dividend Paid of

Leaving a balance of

And adjusting it with transfer from Regulatory Credit Reserve of

It leaves a closing balance on the Income Surplus account of 50,505,724 50,345,751 

BUILDING TEAM SPIRIT 
TOGETHER

SOCIETE GENERALE GHANA
2015 AUDITED ANNUAL REPORT
AND FINANCIAL STATEMENTS

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 
INCOME FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Interest Income 259,746,071 226,751,618 
Interest Expense (61,803,444) (53,422,038)
Net Interest Income 197,942,627 173,329,580 
Fees & Commission Income                                                      71,765,799 64,583,434 
Fees & Commission Expense (14,147,517) (12,564,792)
Net Fees and Commission Income 57,618,282 52,018,642 
Net Trading Revenue                                                                  19,905,271 6,724,734 
Net income from Other Financial Instruments Carried at Fair Value 41,040,230 21,506,828 
Other Operating Income                                                                  11,943,658 17,082,402 
Total Other Operating Income 72,889,159 45,313,964 
Operating Income 328,450,068 270,662,186 
Net Impairment Loss on Financial Assets (39,513,455) (37,912,719)
Personnel Expense (95,946,310) (81,684,827)
Depreciation and Amortization (11,236,207) (10,451,037)
Other Expenses                                                         (89,866,065) (76,226,004)
Profit before Income Tax 91,888,031 64,387,599 
Income Tax Expenses                                                                      (27,988,176) (19,782,522)
Profit after Tax Expense 63,899,855 44,605,077 
Other Comprehensive Income, Net of Income Tax                                            
Items that may be reclassified subsequently to Profit or Loss:
 - Available for Sale Financial Assets
Net Fair Value Gain/(Loss) on Available-for-Sale Financial Assets during the year 1,463,155 (379,043)
Reclassification adjustment relating to Available for Sale Financial Assets disposed 
of in the year -   453,478 

Other Comprehensive Income for the Period (Net of Tax) 1,463,155 74,435 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Profit attributable to:
Controlling Equity holders of the Bank 36,212,048 23,301,692 
Non-controlling Interest 27,687,807 21,303,385 
Profit for the Period 63,899,855 44,605,077 
Total Comprehensive Income attributable to:
Controlling Equity holders of the Bank 37,041,218 23,340,577 
Non-Controlling Interest 28,321,792 21,338,935 
Total Comprehensive Income for the Period 65,363,010 44,679,512 
Earnings Per Share:
Basic and Diluted Earnings per Share (GH¢) 0.17 0.12

STATEMENT OF CASHFLOWS FOR THE YEAR ENDED 31 DECEMBER 2016

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Cash flow from Operating Activities
Operating Profit before Taxation  91,888,031  64,387,599 
Adjustments for:
Depreciation and Amortization  11,236,207  10,451,037 
Unrealized Losses on Forex and Revaluations  (3,836,394)  13,414,226 
Profit on Sales of Property, Plant and Equipment (122,632)  (424,681)
Operating Profit before Working Capital Changes  99,165,213  87,828,181 
Changes in Operating and Other Assets and Liabilities
Change in Non-Pledged Trading Assets  (18,745,458)  2,796,628 
Change in Loans and Advances to Customers  (41,345,750)  (27,392,987)
Change in Other Assets  (5,552,099)  (3,965,273)
Change in Derivative Liabilities Held for Risk Management  6,496,857  (10,093,762) 
Change in Borrowings  5,296,788  (42,257,913)
Change in Deposit from Banks  1,056,477  (5,154,291) 
Change in Deposit from Customers  393,633,580 273,995,417 
Change in Other Liabilities 17,569,089 27,529,744

358,409,484 215,457,563
Income Tax Paid (27,729,685) (22,848,394)
Net Cash Generated from Operating Activities 429,845,012 280,437,350 
Cash flow from Investing Activities
Change in Investment Securities  (463,109,705) 207,801,292 
Purchase of Property, Plant and Equipment  (12,693,691)  (12,874,970)
Purchase of Intangible Assets  (1,422,431)  (706,044)
Proceeds from Sale of Property, Plant and Equipment  84,372  436,087 
Net Cash (used in)/generated from Investing Activities (477,141,455)  194,656,365 
Cash flow from Financing Activities
Dividend Paid  (27,913,376)  - 
Subordinated Debt  (40,544,574)  40,544,574 
Withholding Tax on Dividend  -  (2,682,476)
Rights Issue  37,120,224 
Net Cash used in Financing Activities (31,337,726)  37,862,098 
Increase in Cash and Cash Equivalents  (78,634,170)  512,955,813 
Net Foreign Exchange Difference  3,686,306  (13,738,086)
Cash & Cash Equivalents as 1 January  850,155,014  350,937,287 
Cash and Cash Equivalents at 31 December 2016 775,207,151 850,155,014
Operational Cash Flows from Interest:
Interest Received  259,746,071  227,853,599 
Interest Paid 60,915,009  52,693,280 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2016

2016 2015
GH¢ GH¢

Assets
Cash and Cash Equivalents  775,207,151  850,155,014 
Non-Pledged Trading Assets  70,023,376  51,080,883 
Pledged Trading Assets  -  - 
Derivative Assets held for Risk Management  -  - 
Investments (Other than Securities)  406,500  406,500 
Loans and Advances to Customers  942,307,572  900,961,822 
Investment Securities  540,724,245  75,663,667 
Current Tax Assets  597,611  1,047,500 
Deferred Tax Assets  -  1,769,371 
Intangible Assets  2,973,027  1,424,092 
Other Assets  29,271,430  23,719,331 
Property, Plant and Equipment 87,325,289 86,002,995 
Total Assets  2,448,836,201  1,992,231,175 
Liabilities
Trading Liabilities - -
Derivative Liabilities held for Risk Management  6,496,857  - 
Deposits from Banks  2,166,497  1,110,020 
Deposits from Customers  1,791,064,063  1,397,430,483 
Borrowings  200,733,796  235,981,582 
Current Tax Liabilities  -  - 
Deferred Tax Liabilities  4,521,586  - 
Retirement benefit Liabilities  -  - 
Other Liabilities 111,297,978 93,728,889 
Total Liabilities  2,116,280,777  1,728,250,974 
Shareholders’ Fund
Stated Capital  138,302,925  100,000,000 
Income Surplus  78,603,272  50,505,724 
Revaluation Reserve  17,983,906  23,978,541 
Statutory Reserve  89,999,883  74,140,106 
Credit Risk Reserve  6,279,392  15,432,939 
Other Reserves  1,386,046  (77,109)
Total Shareholders’ Fund 332,555,424  263,980,201 
Total Liabilities and Shareholders’ Fund 2,448,836,201 1,992,231,175 

Approved by the Board on 15th February, 2017 and signed on its behalf as follows:

NII ADJA NABLAH (Director)                                   SIONLE YEO (Managing Director)
           8 March, 2017               8 March, 2017

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2016

Balance as 1 
January 2016

 100,000,000  50,505,724  23,978,541  74,140,106 15,432,939  (77,109)  263,980,201 

Movements 
during the Year:                                       

 -   

Profit for the year  -    63,899,855  -    -    -    63,899,855 

Other comprehensive 
income

1,463,155  1,463,155 

Other Movements 
in Equity

 -    -   

Rights Issue  38,302,925  38,302,925 

Expenses on Rights 
Issue

 (1,182,701)  (1,182,701)

Dividend Paid (27,913,376)  (27,913,376)

Transfer to Statutory 
Reserve                                        

 -   (15,859,777)  -    15,859,777  -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    9,153,547  -    -   (9,153,547)  -    -   

Deferred Tax On 
Capital Surplus

(5,994,635)  (5,994,635)

Balance at 31 
December 2016

138,302,925 78,603,272 17,983,906 89,999,883 6,279,392 1,386,046  332,555,424 

 Stated 
Capital 

 Income 
Surplus 

 Revaluation 
Reserve 

 Statutory 
Reserve  

 Credit Risk 
Reserve 

 Other 
Reserves 

 Share 
Deals  

 Total 
Shareholders' 

Equity 

 GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢   GH¢  

For the year ended 31 December 2015

Balance as 1 
January 2015                     

 62,393,558  50,345,751  23,978,541 62,988,837 19,803,999 (471,276)  2,943,755  221,983,165 

Reclassification 
Adjustment

 -    (319,732)  -    -    -    319,732  -    -   

Movements 
during the Year:                                       

Total 
Comprehensive 
Income                                        

 -    44,605,077  -    -    -    74,435  -    44,679,512 

Other Movements 
in Equity

 -   

Transfer to 
Statutory Reserve                                        

 -    (11,151,269)  -   
 

11,151,269 
 -    -    -    -   

Transfer from 
Regulatory Credit 
Reserve

 -    4,371,060  -    -   (4,371,060)  -    -    -   

Transfer from 
Share Deals 
Account

 2,943,755  -    -    -    -    -   (2,943,755)  -   

Transfer from 
Income Surplus

 34,662,687 (34,662,687)  -    -    -    -    -    -   

Withholding Tax 
on Income Surplus 
Transfer

 -    (2,682,476)  -    -    -    -    -    (2,682,476)

Balance at 31 
December 2015

100,000,000 50,505,724 23,978,541 74,140,106 15,432,939  (77,109)  -    263,980,201 

SOCIETE GENERALE GHANA LIMITED
2016 AUDITED FINANCIAL STATEMENTS

REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY 
FINANCIAL STATEMENTS TO THE SHAREHOLDERS OF SOCIETE 
GENERALE GHANA LIMITED
Opinion
The summary financial statements, which comprise the statement of financial 
position as at 31 December 2016, statement of comprehensive income, cash flow 
statements for the year then ended, statement of changes in equity and related 
notes are derived from the audited financial statements of Societe Generale Ghana 
Limited for the year ended 31 December 2016. 

In our opinion, the accompanying summary financial statements are consistent, in 
all material respects, with the audited financial statements, in accordance with the 
basis of preparation in the notes to the summary financial statements. 

Summary financial statements
The summary financial statements do not contain all the disclosures required by 
International Financial Reporting Standards, the Companies Act, 1963 (Act 179) 
and the Banking Act, 2004 (Act 673) as amended by the Banking (Amendment) Act 
2007 (Act 738). Reading the summary financial statements and the auditor’s report 
thereon, therefore, is not a substitute for reading the audited financial statements 
and the auditor’s report thereon.

The audited financial statements and our report thereon
We expressed an unmodified audit opinion on the audited financial statements in 
our report dated 08 March 2017. That report also includes the communication of 
other key matters. Key audit matters are those matters that, in our professional 
judgement, were of most significance in our audit of the financial statements of 
the current period.

Management’s responsibility for the summary financial statements 
Management is responsible for the preparation of the summary financial 
statements in accordance with the Bank of Ghana Guide for financial publication 
for banks & Bank of Ghana (BOG) licensed financial Institutions. 

Auditor’s responsibility
Our responsibility is to express an opinion on whether the summary financial 
statements are consistent, in all material respects, with the audited financial 
statements based on our procedures, which were conducted in accordance with 
International Standards on Auditing (ISA) 810(Revised), Engagement to Report on 
Summary Financial Statements.

........................................................................................................

Pamela Des Bordes (ICAG/P/1329)
For and on behalf of Ernst & Young (ICAG/F/2017/126)
Chartered Accountants
Accra, Ghana
Date: 8 March, 2017

NOTES TO THE SUMMARY FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2016
Reporting Entity
Societe Generale Ghana Limited (the Bank) is a limited liability company 
incorporated in Ghana under the Companies Code, 1963 (Act 179). The Bank is 
domiciled in Ghana with its registered office at 2nd Crescent, Royalt Castle Road, 
Ring Road Central, Accra. The Bank is authorized and licensed to carry out the 
business of banking and provides retail banking, corporate banking, investment 
banking and other financial intermediation activities and specialized financing 
activities such as leasing and consumer credits through its network of branches 
and outlets including divisions across Ghana.

The principal activities of the Bank are described in the Directors’ Report. Societe 
Generale (Group), a bank incorporated in France, is the ultimate parent of the 
Bank.

The Bank is listed on the Ghana Stock Exchange (GSE). This has enabled the 
equity shares of the Bank to be traded publicly on the GSE.

Statement of compliance

The financial statements of the Bank For the year ended 31 December 2016 have 
been prepared in accordance with International Financial Reporting Standards 
(IFRS) as issued by the International Accounting Standards Board (IASB).

Accounting policies

The accounting policies adopted are consistent with those of the previous financial 
year.

Basis of preparation

The summary financial statements for this publication has been prepared from the 
audited financial statements of the Bank for the year ended 31 December 2016 
in accordance with the Bank of Ghana Guide for publication for Banks and BOG 
Licensed Institutions.

QUANTITATIVE DISCLOSURES

2016 2015
Capital Adequacy Ratio 16.73% 16.07%
Non-Performing Loan Ratio 16.9% 14.8%

QUALITATIVE DISCLOSURES

RISK MANAGEMENT

1.  The Bank is exposed to the following risks: credit, liquidity, interest rate, 
market and other operational risks.

2.  The risks inherent in the Bank’s activities are managed through a process of 
ongoing identification, measurement and monitoring, subject to risk limits 
and other controls. This process of risk management is critical to the Bank’s 
continuing profitability and each individual within the Bank is accountable 
for the risk exposures relating to his or her responsibilities.

3. The Board of Directors is responsible for the overall risk management 
approach and for approving the risk management strategies and principles. 
In addition, there are Risk Committees that have the overall responsibility 
for the development of the risk strategy and implementing principles, 
frameworks, policies and limit.

Regulatory Breaches
The bank complied with all regulations within the year.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES
The directors are responsible for preparing financial statements for each financial period which 
give a true and fair view of the state of affairs of the bank at the end of the period and of the 
profit or loss of the  bank for that period. In preparing those financial statements, the directors 
are required to:

• Select suitable accounting policies and then apply them consistently.
• Make judgments and estimates that are reasonable and prudent.
• State whether the applicable accounting standards have been followed.
• Ensure that the financial statements are prepared on the going concern basis unless it is 

inappropriate to presume that the bank will continue in business.

The Directors are responsible for ensuring that the company keeps accounting records which 
disclose with reasonable accuracy the financial position of the company and which enable 
them to ensure that the financial statements comply with the Companies Code 1963 (Act 179) 
as amended by the Companies (Amendment) Act 2012 (Act 835) and the Banking Act, 2004 (Act 
673) and the Banking (Amendment) Act, 2007 (Act 738) and International Financial Reporting 
Standards. They are responsible for safeguarding the assets of the bank and hence for taking 
steps for the prevention and detection of fraud and other irregularities.

The above statement should be read in conjunction with the statement of the auditors’ 
responsibilities, which is made with a view to distinguishing, for shareholders, the respective 
responsibilities of the directors and the auditors in relation to the financial statements.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES 
The directors are responsible for preparing financial statements for each financial period which give a true and fair view of the state of affairs of the bank at the end of the period and 
of the profit or loss of the bank for that period. In preparing those financial statements, the directors are required to:

•	 Select suitable accounting policies and then apply them consistently.

•	 Make judgments and estimates that are reasonable and prudent.

•	 State whether applicable accounting standards have been followed, subject to any material departures, disclosed and explained in the financial statements.

•	 Prepare the financial statements on a going concern basis unless it is inappropriate to presume that the company will continue in business.

The Directors are responsible for ensuring that the company keeps accounting records which disclose with reasonable accuracy the financial position of the company and which enable 
them to ensure that the financial statements comply with the Companies Code 1963 (Act 179) as amended by the Companies (Amendment) Act 2012 (Act 835) and the Banking and 
Specialized Deposit taking institution Act, 2016 Act 930 and International Financial Reporting Standards. They are responsible for safeguarding the assets of the bank and hence for 

taking steps for the prevention and detection of fraud and other irregularities.

NOTES TO THE SUMMARY FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30 JUNE  2018
Statement of compliance
The financial statements of the Bank for the half year ended 30th June  2018  have been prepared in accordance with International Financial Reporting Standards (IFRS) as issued by 
the International Accounting Standards Board (IASB). 

Accounting policies
The accounting policies adopted are consistent with those of the previous financial year. However, in 2018 IAS 39 which was used for the classification, measurement and impairement 
of financial instruments has been replaced by IFRS 9. 

Basis of preparation
The financial statements of the Bank have been prepared on a historical cost basis, except for available for sale investments, other financial assets and financial liabilities held for trading 

which are at fair value. Land and buildings are also carried under the revaluation model.

QUANTITATIVE DISCLOSURES 2018 2017

Capital Adequacy Ratio 14.7% 15.8%

Non-Performing Loan Ratio 12.9% 14.3%

QUALITATIVE DISCLOSURES 
RISK MANAGEMENT 
1. 	The Bank is exposed to the following risks: credit, liquidity, interest rate, market and other operational risks.

2. 	The risks inherent in the Bank’s activities are managed through a process of ongoing identification, measurement and monitoring, subject to risk limits and other controls. 
This process of risk management is critical to the Bank’s continuing profitability and each individual within the Bank is accountable for the risk exposures relating to his or her 
responsibilities.

3. 	The Board of Directors is responsible for the overall risk management approach and for approving the risk management strategies and principles. In addition, there are Risk 
Committees that have the overall responsibility for the development of risk strategy and implementing principles, frameworks, policies and limits.

Liquidity Breaches 

The Bank complied with all liquidity regulations within the period. 

SOCIETE GENERALE GHANA LIMITED
UNAUDITED FINANCIAL STATEMENTS FOR THE HALF YEAR 
ENDED 30 JUNE  2018


