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Financial Highlights
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DIRECTORS

Dr E. K. Y. Addison Chairman (resigned 26 February 2025)

Mr D. Adansi Chief Executive Officer

Mr R. J. B. Sambou Deputy Chief Executive Officer & Chief Operating Officer
Lord P. Boateng Acting Chairman and Senior Independent Director (subject to regulatory approval)
Dr M. Opoku-Afari Non-Executive Director (resigned 26 February 2025)

Dr J. Ofori-Tenkorang  Non-Executive Director (resigned 2 May 2024)

Mr S. Bhandari Independent Non-Executive Director

Mr C. M. Thomson Independent Non-Executive Director

Mr J. K. Adomakoh Non-Executive Director (resigned 3 February 2025)

Mr A. Y. Tali Non-Executive Director (resigned 25 February 2025)
COMPANY SECRETARY

Janet O. Mbu

REGISTERED OFFICE

Our Logo iS the ADINKRA - E:gclirl’]l::posl:j: 1st Floor
‘ese ne tekreme’- the teeth London
and the tongue

COMPANY REGISTRATION NO. 03468216
Registered in England and Wales
Ghana International Bank plc is a public company limited by shares.

This reflects the interdependency of

STATUTORY AUDITOR

the teeth and the tongue, working Deloitte LLP
together in harmony. 2 New Street Square
London
. . EC4A 3BZ
This is our preferred way of work. Uiriice) Wnsia
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@ GHANA INTERNATIONAL BANK ‘5; YEARS

1959

Two years after the country’s independence, Ghana
Commercial Bank set up a branch in the City of London
with a unique mandate: to finance international trade
and serve as an intermediary for the flow of funds to
and from Ghana. This presence was established at
Regina House 67 Cheapside. This has remained the
Bank’s head office.
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1998

GHIB evolution: The Bank was incorporated on 13th
November 1997 as a single member shelf trading
private limited company. It was re-registered as Ghana
International Public Limited Company on 26th March
1998 and the entity subsequently changed its name to
Ghana International Bank Plc on 1st April 1998 after
being authorised and licensed as a bank, taking over
the operations of the London Branch of Ghana
Commercial Bank.

GHIB marks 65 years of operations. Today, GHIB
focuses on six key areas: treasury and global markets,
trade finance, corporate and institutional banking, retail
and small business banking, correspondent banking,
and payment solutions. The Bank’s focus remains
unchanged — to support the economies of Ghana and
the wider African continent.

2024
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» We collaborate to innovate, openly
sharing ideas and solving problems
together.

« We value diverse contributions
and encourage self-reflection,
questioning, and growth.

Collaboration

| ocne IO

» We have a passion for performance
and often go beyond the expected.

« We only offer services that are in
the best interests of our customers.

« We build relationships on
trust, respect, kindness, and
appreciation of differences.

« We uphold equality, dignity,
and respect for all, regardless of
background or identity.

Respect

N

» We tell the truth, communicate
clearly, and deliver on our promises.

» We do the right thing, even when it
is not the easiest path, or we don’t do
it all.
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Acting Chairman’s Report

The Rt Hon Lord Paul Boateng CVO
Acting Chairman

| am pleased to present the 26th Annual
Report and Financial Statements of Ghana
International Bank plc (“GHIB” / the “Bank”)
for the year ended 31 December 2024.

The Bank has continued to improve its
profitability this year and the outlook for the
Bank and its core market, Ghana is positive.
It continues to make important investments
in its technology modernisation program to
improve operational resilience, efficiency,
and enhancing client experience. We remain
focused on making an effective regulatory
and controls framework the bedrock of how
we do business.

Corporate Governance

Following the outcome of the December 2024 general
elections in Ghana and the leadership changes in

our shareholder organisations, we look forward to
welcoming new shareholder Non-Executive Directors of
the Board.

After many years of dedicated and distinguished
service to the Bank, | wish to give special thanks to Dr
Addison as the Chairman of the Board, as well as to Dr
Maxwell Opoku-Afari, Mr John Adomakoh, Dr John Ofori
Tenkorang and Mr Alhassan Yakubu Tali, all of whom
have retired since our last report. The Board recognises
their significant contributions to the Bank over the years
and wishes them all the best in their future endeavours.

Financial Performance

The Bank reported Profits before tax of £5.8m, a significant
improvement compared to £4.3m in 2023. This was largely
attributable to growth in Operating income of 19% to
£47.4m, delivered through balance sheet growth and strong
performance in our trade finance business. The balance
sheet grew 37% to £1.1bn driven by the Bank’s increased
strategic focus and enhanced relationship management
service with existing and new clients. This is the first year

in the Banks history the balance sheet has grown beyond
£1.0bn as at year-end. The Bank continues to remain highly
liquid and strongly capitalised, with a Common Equity Tier
1 ratio of 22.4% and a Liquidity Coverage Ratio of 256% at
the end of the year. As at 31 December 2024 High Quality
Liquid Assets accounted for 39% of total assets. The Board
commends the Senior Leadership Team and all colleagues
across GHIB in delivering these results and looks forward
to further improvement in profitability in coming years.

State of the global economy

According to the IMF, the global economy is projected
to grow at 3.3%, compared to the historical average of
3.7%. Inflation is expected to continue its downward
trend, however, this is not universal for all regions.
Developed economies are expected to converge to trend
but less so for the developing and emerging economies
where inflation remains in the double digits.
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Newly elected governments around the world including
the US would need to balance the pressures of
expansionary monetary policies to support growth
against prudent fiscal and financial stability to control
inflation in the near term. Upside risk remains in the

US where the economy remains robust supported

by relatively strong fundamentals. This contrasts

with other countries facing elevated economic policy
uncertainty risk amidst the heightened introduction of
trade tariffs and geopolitical tensions. China’s economic
growth in the last year was 4.7%, which was less than
market expectations. The weak demand from China and
increased oil supply from non-OPEC countries contributed
to a reduction in the price of oil and imported inflation for
many economies. Real estate risk remains in China which
has weighed on growth in that economy.

Trade volumes are expected to reduce in 2025. Trade
tensions and tariffs could increase some commodity
prices already impacted by adverse weather conditions
due to climate change, resulting in weaker production
and stalling economic activity across the globe. The
upside is new trade deals to stimulate economic
activities as new governments can forge new trade
agreements and renegotiate high debt levels to stem
capital outflows by easing pressure on local currency
depreciation against the USD. The UK interest rates
remain benign and uncertain; the Bank of England is
expected to further reduce rates as inflation falls to
the long term average. However, this must be viewed
against a backdrop of US dollar strengthening buoyed
by expectation of deregulation in the US economy and
looser monetary policy, which may be supportive of
higher inflationary pressures. In addition, escalating
geopolitical tensions, including heightened trade
tensions by the US against Canada, Mexico and China
threaten to introduce new risks for the world economy.

‘Ghana’s economic outlook

for 2025 is promising as the
new government seeks to
continue the stabilisation of the
economy for long term growth.

é)cHiB

Macro outlook in Ghana

Ghana’s economic outlook for 2025 is promising as
the new government seeks to continue the stabili-
sation of the economy for long term growth. In the
fourth quarter of 2024, Bank of Ghana’s Composite
Index of Economic Activity (CIEA) suggested that
growth will remain strong, driven in large part by
international trade activities, increased credit to

the private sector by banks, construction activities,
and tourist-related spending. The Bank of Ghana'’s
support in reserve build-up for the gold purchase
programme, mining inflows and the success in alter-
native COCOBOD financing will ease the pressure
on the Cedi in the near term. These conditions are
subject to potential further strengthening of the US
dollar, and lingering debt restructuring negotiations,
which pose risks to cedi stability.

Cocoa prices increased from $4,235.6 per tonne in
December 2023 to $10,869.1 per tonne in December
2024 due to reduced supplies from adverse weather
conditions that affected top producers such as Cote
d’lvoire. Gold prices rose from $2,035.4 to $2,641.5
per fine ounce in December 2024, a 29.4 percent
increase from a year earlier. Crude oil prices at

an average of US$73.2 per barrel in December
2024, has fallen by 5.3 percent year-on-year by
contrast, following concerns of over supply and
the prospects of increased supply in 2025.

The external sector trade position improved
following the successful completion of the IMF

debt restructuring and IMF Extended Credit Facility
programme to allow an improved balance of
payment surplus of $3.1bn compared to previous
year balance of $518m. Gross International Reserves
increased to $8.98bn to cover 4 months of imports,
exceeding IMF programme targets. This compares
to 2.7 months coverage in the previous year to
$5.92bn.

Inflation remains elevated in the country due to
higher food prices in the last quarter of 2024. Dry
weather spells in some of parts of the country
especially in the food producing regions adversely
affected its production. Bank of Ghana’s inflation
forecast shows a steady decline to a path of
disinflation to a target of 8-10%.
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GHIB achieved financial growth and made strategic investments to enhance its operations and efficiency. GHIB
continues to improve its profitability in 2024, with investments in technology modernization to enhance operational
efficiency and client experience, while maintaining a strong focus on regulatory and controls framework.

Update on Sub-Saharan Africa
(SSA) growth dynamics

uoday 21621015

The region’s economic outlook is gradually improving
but this is not universal as countries like Botswana

and Senegal are supported by rising resource exports, Global Economic Ghana’s Economic A Brighter Economic

Malawi, Zambia and Zimbabwe are recovering from Outlook Outlook Outlook for SSA
drought. GDP growth is projected at 4.4 percent in the

medium term by the IMF. Nigeria, the largest economy

. . . o Bank of Ghana’s Sub-Saharan Africa’s economy is slowly bouncing
in sub-Saharan Africa, grew by an estimated 3.3% in Global GDP Growth: Composite Index of back! Botswana and Senegal are growing thanks
2024 and is expected grow by 3.5% in 2025. 2.4% (down from 2.6%, Economic Activity (CIEA) to strong resource exports, while Malawi, Zambia,

World Bank) suggests strong growth in and Zimbabwe recover from drought.
The macroeconomic and fiscal reforms implemented Q4 2024
by Nigeria’s government in 2024 is noted by the The IMF predicts a 4.4%
World Bank to have helped in improving business IMF Growth Proiection: .

jection: rowth r for the region
confidence, boosting consumption and supporting 3.3% (below 3.7% goflgr)tge of qug‘e“ts g owt Clt? or the regio
growth in the service sector which continues to be the historical average) F:m']c' mprovec: in the coming years.
in dri f th. SSA medi t t
mcn'n' .rlver ? grow median current accoun $3,409m
deficit is projected to decrease from 4.3 percent 0
in 2024 to 3.7 percent in 2025; with more than 60 $617m Nigerio the la rgest economy
b b

percent of countries with a deficit in 2024 expecting US Growth: 3.3% (Q4 i oL grew bg 3.3% in 2024 and is
an improvement in their external position in 2025, 2023), no Fed rate . : o
according to IMF. In 2024, the SSA region grew by a changes expected expected to hit 3.5% in 2025.

sluggish 3.2% but is expected to grow by 4.1% in 2025. Eress [Frameiemnsl
These projections are subject to some risk emanating Reserves: Thanks to smart government reforms, businesses

from political instability and conflict in the region Increased from are thriving, people are spending more, and the
China’s Growth: 4.7% $5 92bn service sector is booming. Meanwhile, SSA’s
(below expectations) . trade deficit is shrinking, with over 60% of affected

spreading to other countries.

(2023)to countries expecting improvements.
Corporate Social Responsibility $8.98bn
(2024) However, political instability and conflict remain
(covering 4 months of imports). key risks, which could slow down progress.
GHIB continues to support Corporate Social o
Responsibility (CSR) through its support of Ghana Oil Price: $73.2 per
: - , barrel (Dec 2024),
International Foundation’s (GIF’s) worthy causes. The d 5.3% . L . .
. . own >.5% Inflation decline: GHIB’s Commitment
Ghana International Foundation is sponsored by Year on Year From ~
Ghana International Bank plc with the objective of 54.1% to Giving Back
supporting initiatives and projects in Ghana as well (Dec ;022) to
as other countries in Africa. Some of the projects GIF Cocoa Price: $4,235.6 23.2% GHIB continues to make a
has funded include health, sanitation, education and (Dec 2023) $107869-1 (Dec 5023), projected to reach d|fference th rough COI’pOI’CIte
general poverty alleviation initiatives. In pursuance R 8-10% Social Responsibilitg (CSR)

of these objectives, the Bank contributed £59k to
the foundation in 2024 (2023: £50k) to support its

charitable activities in these areas. Gold Price: $2,035.4 With steady economic growth, fresh leadership,
’ and a commitment to helping communities, 2025
$2,641.5 per ounce

. : " i
(+29.4% Year on Year IMF Extended Credit is shaping up to be an exciting year!
Facility continues

to support Ghana’s

GDP growth is projected at economic stabilization.
4.4 percent in the medium
term by the IMF.

in the medium term.

Trade Volumes: Expected decline in 2025 due to geopolitical tensions
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Group photo of the Board of Directors at the ‘Customer Appreciation Cocktail’
at the Kempinski Hotel, Accra. March 2024

Outlook for 2025 and beyond

GHIB’s business and economic outlook in 2025 remains positive. The Bank will continue to seek opportunities
outside its main markets of Ghana and Nigeria to deepen the diversification of income growth. Trade Finance will
play significant role in reaching new markets within the African space to support growth and alleviate poverty
across those markets in which we operate.

The Directors recommend the payment of a dividend for the year ended 31 December 2024 of £847,741 (2023:
£622,459). The total proposed final dividend is 1.33p per share (2023: 0.98p per share).

Signed
The Rt Hon Lord Paul Boateng CVO

Acting Chairman

18 March 2025
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m GHANA INTERNATIONAL BANK

Chief Executive The year in review
Offlcer,s Report Ghana’s Economic recovery

and the banking sector
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u GDP grew by 6.9% in Q2 2024, inflation dropped,

Our pool of e e
counterparties . s bt s Ry
IS growing,

and marketing
efforts to engage
beneficiaries
around the world
has proven to be
successful.
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GHIB’s trade finance
market expansion

m GHIB continues to execute on its strategy of
diversification and deeper market penetration
in trade finance.

m Increased business in Ghana, Nigeria, and The
Gambia, handling $1.5 billion in trade flows.

m Signed a number of trade financing agreements
with international partners.

Technology modernisation

m Completed a multitude of application upgrades,
enhancing our operating effectiveness and
efficiency as well as ensuring high standards
of operational resilience.

Dean Adansi
Chief Executive Officer

Uonnpsjuiapow
fABojouydal

m Continued to invest in state-of-the-art cyber
security systems and resources who have a
deep understanding and specialist technical
know-how.

Financial resilience

m Profits before tax increased from £4.3m to
£5.8m and Return on Equity improved from
1.9% to 2.5%.

m The balance sheet grew 37% to £1.1bn, the first
year in the Banks history the balance sheet
has grown beyond £1.0bn as at year-end.

m Common Equity Tier 1ratio of 22.4% and a
Liquidity Coverage Ratio of 256%

Outlook for 2025 and
strategic priorities

m Ghana’s economy is expected to grow at 4.4%
and the outlook is positive.
m GHIB will expand its trade activity in Africa
despite global challenges, supported by
. . . deepening relationships with key partners.
GHIB remains committed to providing = Focus will be on further improving profitability
innovative trade finance solutions despite inreligln BLEnESs ¢ il @nE des! eeriel
) o whilst maintaining high standards of systems
global economic uncertainties. and controls to manage risks.
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Chief Executive Officer’s Report

The year in review

The year 2024 was yet another eventful year in our
markets, given the broader macroeconomic changes and
commercial developments related to the Bank’s activities.
Ghana’s economy continued to recover from the effects
of fiscal distress in 2022 and into 2023. As expected,
indicators of economic activity continued to be moving in
the right direction, with inflation falling significantly and
growth expected to be moderate at about 3.1% in 2024.
GDP growth was 6.9% in Q2 2024 and is evidence of
improving fundamentals in the economy. Reflecting the
successful completion (over 90% of bondholders voted in
favor of the deal) of the Eurobond exchange offer, Fitch
upgraded Ghana’s new USD bonds issued on October
9th, 2024, to CCC+. The agreement with bondholders will
meaningfully reduce the debt burden and provide fiscal
space for social programs and other growth enhancing
initiatives. It is expected that the primary surplus on a
commitment basis will be about 0.5% of GDP in 2024. The
agreement with bondholders was deemed to be compatible
with the debt sustainability standards underpinning the
Extended Credit Facility program with the IMF. Since May
2023, the government of Ghana has received $1.92 billion in
disbursements under the ECF. Under current expectations
of common treatment, restructuring of the government’s
commercial debt should lead to a decline in central
government debt to 70% of GDP in 2024 and 68% in 2025
(according to Fitch). The banking sector continues to recover,
with profitability improving in 2024.

GHIB continues to execute on its strategy of diversification
and deeper market penetration in trade finance - in line
with our vision of becoming the most compelling UK trade
bank focused on Africa. Our pool of counterparties is
growing, and marketing efforts to engage beneficiaries
around the world has proven to be successful. The scope
of our trade operations reflects our strident marketing
efforts in West and East Africa, where we have come to

be seen as a reliable and highly competent trade finance
partner. As confidence in our trade finance capabilities
increases over time, we expect to be able to gain market
share with exporters serving our current markets (UAE, UK,
China, India, Singapore, Switzerland, and other regions).
We have also made some inroads in the Nigerian trade
finance market, by providing financing on structured trade
solutions for some of the banks and their clients. We also

intermediated approximately $1.5 billion in trade flows
in 2024 (or approximately 1% of intra-African trade).

We also signed a number of trade financing
agreements with international partners, which will boost
trade activities in 2025 and beyond. Our engagement
with the UK regulators has been excellent, and GHIB
continues to be viewed as a well-managed institution
with appropriate governance arrangements. The
relationships with our clearing banks are excellent,

and the recent expansion of our GBP clearing options
deepens these relationships and enhances the bank’s
operations and financial resilience.

How GHIB’s financing activities
support economic growth in our
markets - Gambia

As part of our strategy to grow trade business in

core markets, our teams have made good progress
deepening relationships with clients and prospects in
the Gambia. We remain committed to Gambia, and
intend to scale up our business there in the coming
years. Our trade activities include financing the
import of food and beverages, domestic appliances,
machinery/generators, fuel, and vehicles. Our
relationships with beneficiaries and suppliers in
Singapore, UAE, the UK, and Hong Kong are vital is
strengthening these trading relationships between local
banks and their clients, and our client development
teams have distinguished themselves in these efforts.

‘GHIB continues to

execute on its strategy of
diversification and deeper
market penetration in trade
finance - in line with our
vision of becoming the most
compelling UK trade bank
focused on Africa.

Annual Report and Financial Statements 2024 | GHANA INTERNATIONAL BANK plc
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Gambia is a small economy reliant on tourism,
remittances, construction, commerce and agriculture.
GDP/Capita is approximately USD1,000. The banking
sector is relatively healthy, with a capital adequacy
ratio of close to 25%. The vast majority of the country’s
debt is held by multilateral institutions, and the local
bond market is small, with outstanding government
debt of about $700 million. Approximately 60% of

its external financing needs come from grants, with

the remainder provided by the IMF. And it receives
significant budgetary support from the EU, World Bank
and multilateral development institutions. While the
government has made progress with reforms in tax
collection, anti-corruption measures, and public financial
management, several challenges persist. These
include elevated inflation, susceptibility to external
macroeconomic factors, and significant imbalances in
trade — trade in goods account for about 40% of GDP.

We believe we are a significant economic partner to the
Gambian banks and the economy at large. According
to the IMF, remittances are expected to be one of the

Annual Report and ch@)GHGIFB
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d YEARS

supporting factors in the 5% GDP growth projected in

the next three years. Our transaction banking activities
accounted for about 40% of all remittances into the
Gambia in 2025. And given remittances account for about
20% of GDP (the largest source of foreign exchange
inflows into the economy), we believe GHIB’s remittance
activities represent 8%-10% of GDP. Combining this with
our trade finance activities, we estimate GHIB’s commercial
activities in the Gambia contribute to the generation of
about 25% of GDP. With GDP/Capita of about USD1,000,
USD250 of this income is directly or indirectly fuelled by
our activities in this market.

Our transaction services also provide access to global
clearing for the Gambian banks, and this important
capability makes GHIB the indispensable bank in the
Gambian market. We also act as intermediary in bank-to-
bank transfers which are over 200% of the magnitude of
remittances to individuals.

Outlook

The IMF’s projections for economic growth in Sub-Saharan
Africa in 2025 of 4.2% is marginally better than what was
achieved in 2024 - 3.6%. Ghana'’s projected growth of
4.4% reflects stronger gold and cocoa price expectations.
The real GDP forecast for Nigeria, an important market

for GHIB, is also expected to be marginally higher at
3.2%. On the fiscal side, much will depend on U.S. interest
rates and the affordability of maturing debt that needs

to be refinanced. In Ghana, we expect macroeconomic
conditions to continue to stabilize, with an average
consumer price increase of 11.5%, down from 19.5% in

of accessing the international capital markets once an
agreement is also reached with external commercial
creditors. Gross international reserves are improving, and
is expected to cover over three months of imports by the
end of 2025.

Fiscal policy in the UK appears to be decidedly more
expansionary, given the planned increases in taxes and
spending by the current government. Annual tax increases
of about £30 billion to £40 billion over the next few years,
and additional borrowing of over £30 billion is intended to
fund the government’s new social programs. As a result,
government borrowing levels grow by about £32 billion in
each of the next few years.

In this economic environment of higher taxes and
government spending (mostly on consumption), household
consumption is only expected to grow at 1.7% in 2025,
while unemployment remains stable at 4.1%. We do not
expect aggressive changes in the Bank Rate over the
course of 2025, but the planned significant increase in

the public debt stock means the Gilts market could be
susceptible to pressure as the government issues more
paper to fund its budget program.

The scope of our Sterling denominated activities is
expected to grow modestly in 2025. As we diversify our
holdings of credit instruments, we will take advantage
of favorable risk-reward situations where market yields
become elevated due to concerns about rising public
sector indebtedness.

2024. The recently completed Eurobond debt exchange Signed
will provide much-needed fiscal space for spending on
growth-oriented initiatives, and improves the chances
Mr D. Adansi
Chief Executive Officer
3 ’ H
Ghana’s projected growth 18 March 2025
(o)
of 4.4% reflects stronger
gold and cocoa price
H b
expectotlons.
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Dean Adansi (CEO, Ghana International Bank plc.) and Christian Karam (Founder and Director, ATF Finance Ltd)
sign-off on the successful arrangement of a $25 million trade finance facility.
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GHIB continues to be systemically
significant in our core African Markets

GHIB continues to execute its strategic intent to become
the leading UK African Trade Bank, creating the most
compelling trade bank propositions tailored for the
continent.

In doing so, GHIB carries forward its heritage of providing
valuable and unique perspectives on global markets
and international finance for corporates, sovereigns,

and banks operating in Africa. Flowing from this, GHIB'’s
mission is clear: the Bank is focused on accelerating
wealth creation in Africa through the provision of
specialized financial services, increasingly deploying
skill and leveraging innovation for client success.

We achieve this by pivoting on our long-established
presence in the UK, client-focused capabilities, and
strong relationships with global financial institutions.
Our teams continue to deploy banking services based
on our core values—respect, integrity, collaboration,
and excellence.

GHIB has become integrated and significant in its core
markets: Senegal, Gambia, Guineaq, Sierra Leone, Liberia,
Ghana, and Nigeria. In these markets, GHIB is involved

in major strategic transactions that underpin the
successful operations of these economies. These range
from international trade transactions and syndications
to correspondent banking. GHIB’s strategic intent is to
extend the successes achieved in its core markets into
carefully selected markets.

In addition, we will engage in market development
activities in Francophone West and Central Africa as we
seek to bridge the gap created by the derisking activities
of some global players from identified jurisdictions. In
line with this, the front office coverage team has been
restructured to ensure bench strength to continue
building critical relationships in these target markets.

Overall, we remain confident that our unique positioning
as a Truly British but Proudly African Bank, provides an
excellent opportunity to service financial institutions and
corporates in mutually beneficial relationships.

Annual Report and Financial Statements 2024 | GHANA INTERNATIONAL BANK plc

Banking Finance
Investment Trust Growth Innovation
Global banking Financial solutions Economic development
Trade finance Digital banking Business banking Personal banking
Banking excellence Corporate banking Financial services Loan solutions
Payment solutions Customer service Ghana International Bank GHIB at 65 years
Ghana banking sector African finance Ghana economic growth London-based Ghanaian
bank Connecting Ghana to the world Banking legacy Trusted financial partner 65 years
celebration Anniversary 65th anniversary Celebration Legacy Heritage Milestone Achievements
Success Growth journey Vision for the future Clients Partners Business growth Corporate
partnerships Customer trust Banking relationships Financial empowerment Loyal customers
Strategic alliances Business collaboration Digital transformation Fintech Mobile banking Online
banking Digital payments Cybersecurity Blockchain Artificial intelligence in banking Financial
technology Contactless payments Financial inclusion Economic empowerment Supporting SMEs
African trade Global economy Banking for development Job creation Business expansion Export
financing Import financing Future of banking Long-term growth Next-generation banking
Sustainable banking Al-driven finance Data security Expansion
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GHANA INTERNATIONAL BANK

Our Strategy Our Business Model

Truly British, Proudly African.

Ownership and
Governance
Owned by major Ghanaian financial

institutions, with the Central Bank of Ghana as
majority shareholder.

Established Legacy
(Since 1959)

Originally a Ghana Commercial Bank branch in
London, later incorporated as GHIB in 1998.
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Since 1959, GHIB has been focused on providing a uniquely African Perspective to Global Market
and International Finance, powered by the unparalleled capacity of the City of London as a global
financial hub. GHIB ‘s success is based on the following affirmations. the GHIB strategic Intent is

to become the UK’s Pan African Trade Bank, building wealth through trade for African Corporates,
Sovereigns and Banks

Strategic Location

Over 60 years in London, serving Financial Institutions, Sovereign States, Corporates, SMEs, and the
diaspora.

& O

Regulated & Trusted

Our Vision

The vision of Ghana International
Bank plc (“GHIB” / the “Bank”) is to
create the most compelling U.K. trade
bank focused on Africa.

Our Values

. Respect

. Integrity

. Collaboration
. Excellence
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Our Mission

To accelerate wealth creation in Africa
through the provision of specialised
financial services by deploying scale
and innovation for client success.

Value Proposition

GHIB is primarily a Trade Bank. Our core

area of expertise is Trade Finance. We

have extended our expertise from this pivot
and now have capacity in several ancillary

value delivery areas.

Ghanaian-owned bank authorized by the UK PRA and regulated by the FCA & PRA, ensuring credibility in
global finance.

Core Business Areas Global Presence

Head Office: London
Representative Office: Accra
Covers East & Central Africa remotely

Trade Finance (Primary Focus)
Correspondent & Corporate Banking
Treasury & Transactional Banking
Africa-Global Gateway: Provides financial
access, expertise, capital, and cross-border
solutions for businesses operating in Africa.

Key Performance Indicators (KPI’s) and business review
of the year 2024

GHIB’s key measurements of effectiveness of its operation are profitability, return on equity, return on assets, cost
to income, total assets, loan to deposit and net interest margin ratios. These performance indicators are inherent
measures to the delivery of the Bank’s strategy. There are no non-financial performance indicators that are
considered key.
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Key Performance Indicators (KPI’s)

Profit / (loss) before Tax

2023 £4.3m

Profit before tax — The Bank reported a profit of £5.8m in 2024, which is a
significant improvement compared to the £4.3m profit in 2023. This increase
was primarily driven by a substantial rise in operating income, which grew by
£7.4m, representing a 19% increase. Operating expenses also increased by
£4.4m, or 12%, as the Bank continued to invest in digital transformation and
business growth.

Cost / income ratio

2023 91.9%

Cost / income ratio — is the ratio of operating expenses to operating
income, showing the percentage of income used to cover expenses. In
2024, operating income grew by £7.4m, or 19%, driven by an increase in
interest income. Operating expenses rose by 12%, reaching £41.2m, up
from £36.7m in 2023. Staff costs increased by 15% to £27.0m as the Bank
invested in its workforce to support business growth.

Post-tax return on equity

2023 1.9%

Post-tax return on equity - is calculated by dividing profit after tax by
the average equity for the year. In 2024, average equity increased by 4.1%
year-on-year, from £160.0m to £166.6m. Profit after tax saw a significant
improvement, rising by 36.1% year-on-year, from £3.1m in 2023 to £4.2m in
2024. This increase in profit after tax outpaced the growth in average equity,
leading to an overall improvement in the post-tax return on equity.

Total assets

2023 £800.6m

Total assets - are influenced by changes in liabilities and equity,
particularly deposits. In 2024, total deposits increased by £248m, or 40%,
year-on-year, with average deposits rising by 21.5% to £743m. Other liabilities
grew by £24m, driven by an increase in trade finance deferred letters of credit.
On the asset side, the majority of the increase was seen in Government and
other securities, which rose from £119m to £366m.

Post-tax return on assets

2023 0.4%

Post-tax return on assets — measures profit after tax against average
assets on a monthly basis for the year. In 2024, average assets were
£939.9m, which represents an 18.3% increase from the average of £794.3m
in 2023. This metric indicates how effectively the Bank is using its assets to
generate profit.

Loan to deposit ratio

2023 27.5%

Loan to deposit ratio — is calculated by dividing total loans and
advances (excluding deferred letters of credit or interbank money market
placements) by deposits. In 2024, the ratio decreased by 7.5% compared
to 2023, due to a significant rise in deposits. A lower ratio suggests that
the Bank is not utilising its deposits as efficiently as it could, but a higher
ratio would require strong liquidity management to ensure the Bank can
meet its obligations.

Total Revenue

2023 £52.8m

Total revenue - is gross Operating income, which is calculated by adding
back Interest expense and similar charges to Operating income. Total interest
income saw a notable rise of £11.3m or 26%, driven by growth in the balance
sheet. Deposits from Banks were up 74% to £619m in 2024. Total non-interest
income increased by £2.4m, or 28%, largely due to growth in volumes of
letters of credit and £1m of proceeds from insurance claims in 2024 (2023: nil).

Net interest margin

2023 4.4%

Net interest margin - is the ratio of net interest income to average
interest-earning assets during the year. In 2024, average interest-earning
assets were £900.7m, an increase of 26.2% from £713.4m in 2023. Despite
this increase, the net interest margin decreased by 0.4% year-on-year. This
overall decrease in net interest margin were due to the significant rise in
interest-earning assets, which outpaced the growth in net interest income,
and the bonds invested were not high yielding, contributing to the lower
net interest margin.

Annual Report and Financial Statements 2024 | GHANA INTERNATIONAL BANK plc

w GHANA INTERNATIONAL BANK

The Right Trade
Tools, in One
Solution!

1oday o16a10.4S




“@ GHANA INTERNATIONAL BANK ‘ %vy\ws

Future Prospects

Our forward-looking strategy for business on the
continent is primarily based on the trade finance gap
in Africa, estimated to be between $80 to $100 billion.
This gap provides significant opportunities and growth
potential for the Bank.

In 2025, we will continue our strategy of driving growth
by engaging with financial institutions and corporates,
providing credit lines to facilitate trade. The coverage
team will work closely with our integrated value
propositions, onboarding, and correspondent banking
due diligence team to ensure seamless integration of
our partners into our ecosystem. The Bank will maintain
its longstanding practice of upskilling capacity in the
markets, investing in capacity and technical transfer

to enhance the talent pools in our customer financial
institutions.

Overall, we aim to build our trade finance capacity

on the continent, creating mutually beneficial values
through the transactions we execute and the ancillary
opportunities they offer. The Bank will extend its
transactional footprint into new markets by exploring
partnerships with peer African-focused institutions and
strengthening relationships with existing development
finance and multilateral institutions.

A key pillar of our strategy is customer experience

and fulfilment. We understand that sustainable market
development and penetration efforts require excellence
in this area. Therefore, another key component of our
growth plan is to drive and ensure excellence, built on a
deep core of customer centricity.

GHIB is confident that recent investments in technology
will improve operational efficiency and resilience,
ensuring sustained growth as the Bank deepens its
interactions across various jurisdictions in Africa.

This confidence is bolstered by our value delivery
formula, which treats each transaction in a bespoke
manner. We believe that this approach, combined with
our commitment to leveraging new processes and
technology to ensure customer satisfaction, will lead to
better outcomes for both our customers and the Bank.

‘GHIB is confident that recent
investments in technology
will improve operational
efficiency and resilience,
ensuring sustained growth
as the Bank deepens its
interactions across various
jurisdictions in Africa.
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Play it Right!

This is aimed at upskilling

and equipping our customers,
partners, and agents with

the latest tradecraft and
knowledge in compliance, risk
management, and other work
formats necessary to achieve
operational excellence.

The lead facilitator of this workshop was

Dr. Christos Gabrielides, GHIB’s Chief Risk Officer.

This is a photo from the Play It Right
workshop organized with GCB in 2024.

A key component of GHIB'’s
core value proposition

is capacity building. We
continually invest in training
programs, workshops, and
seminars.

GHIB Play It Right is our
continuous learning program
aimed at achieving excellence
in risk management practices
across our network.
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Overview of Risk

The Bank’s approach is only to take on risks that it understands and is
able to manage so that it can achieve its strategy while protecting its
resources and the interests of its Shareholders and other stakeholders.

The Bank’s risk management framework seeks to ensure that there

is an effective process in place to manage risk across the Bank. Risk
management is integral to all aspects of the Bank’s activities and is the
responsibility of all staff.

The Board is responsible for approving the Bank’s Risk Appetite
Statement. Management is responsible for ensuring that the Bank
operates within the defined Risk Appetite. Managers have a particular
responsibility to evaluate their risk environment, to put in place
appropriate controls and to monitor the effectiveness of those controls.
The risk management culture emphasises careful analysis and
management of risk in all business processes.

Risks are identified, assessed, and managed at both enterprise

level (‘top-down’) and business level (‘bottom-up’). The Board Risk
Committee, which is chaired by an independent Non-Executive Director,
has oversight of these processes.

This Committee meets at least four times a year, and reviews and
challenges risk reports provided from Senior Management. The Bank
seeks to mitigate risks within its strategy and business model, by
ensuring that a rigorous regime of systems and controls is in place and
that it is embedded at all levels of the organisation.

The systems and controls are regularly tested through a risk-based
internal audit process as part of GHIB’s annual internal audit plan.

‘The Bank’s risk management
framework seeks to ensure that
there is an effective process in
place to manage risk across the
Bank.’
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Principal Risks

The Bank’s Principal Risks are outlined below and
represent the most significant risks faced by the Bank
given its business model and operating environment.

Credit Risk

Credit Risk is the risk that obligors will not be able to meet
repayment commitments as and when they fall due. The
Bank accepts credit risk is inherent in its activities.

Geopolitical developments affect the economic environment
and the Bank’s ability to implement its strategy. The Bank
has an established process for monitoring and managing
the risk arising from geopolitical events and mitigating its
potential impact as much as possible. This includes taking

a forward looking view of potential developments, regularly
assessing the potential impact on its strategy and adjusting
its strategy proactively.

Climate Change creates financial risks through physical and
transitions impacts which may affect obligors’ ability to meet
their obligations.

The Bank has developed and implemented a Climate
Change Risk Management Framework which aims to help
the business assess the potential strategic and financial
implications of climate change risk. The Bank aims to identify
and manage risks as well as opportunities related to climate
change through regular review of the environmental risks
faced by borrowers including environmental risks relating to
the countries within which they operate.

Operational Risk

Operational Risk is the risk of loss resulting from inadequate
or failed internal processes, people and systems, or from
external events. Such risks are part of doing business. The
Bank is committed to mitigating operational risks by having
appropriate procedures, a strong risk culture, appropriate
training for staff, as well as well-articulated policies and
procedures.

Risks are identified and managed by each business area

in the first Line of Defence through a Risk and Control
Self-Assessment (RCSA) process. The Bank has adopted a
standardised Risk Type Taxonomy to which the different risk
types are mapped. A consolidated picture of the Bank'’s risks
is reflected in its Risk Register.

Within operational risk, Business Disruption Risk refers to
the Bank’s inability to deliver its products and services
due to disruption caused by, but not limited to, cyber-
attack, failed outsourcing, technological change and
other. A Disaster Recovery and Business Continuity Plan
is in place to ensure that the Bank is able to effectively
respond to potential threats to safeguard the interests of
its key stakeholders, reputation, brand and value-creating
activities.

The Bank’s Crisis Management, Disaster Recovery and
Business Continuity Plan are reviewed and approved by
the Board annually. The plans are tested regularly. These
plans are subject to review by the Bank’s third Line of
Defence in line with their annual program of work.

Liquidity and Funding Risk

This is the risk that the Bank is unable to meet its
contractual or contingent obligations as they fall due;
and that it does not have the appropriate amount, tenor
or composition of funding and liquidity to support its
growth strategy, to meet short-term financial demands
without significant loss of capital and /or income.
Funding Risk is the risk that the Bank cannot maintain a
diversified, stable and cost-effective funding base.

The Bank has a comprehensive internal control
framework for managing its liquidity risk and uses

both quantitative and qualitative measures in the
liquidity assessment process. The liquidity framework is
designed to ensure that the Bank’s liquidity resources
are sufficient (in amount and quality) to meet its
obligations as they fall due, and that the funding profile
is aligned to the defined risk appetite and growth plan.

The Bank manages liquidity risk by maintaining an
appropriate framework that includes a liquidity policy,
an appropriate governance framework, and liquidity risk
analysis, stress testing, limit setting and monitoring.

‘The Bank aims to identify
and manage risks as well
as opportunities related to
climate change’
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Market Risk

Market Risk refers to the risk of a change in the actual
market value or earnings of financial instruments including
bonds, caused by adverse movements in asset prices,
foreign exchange or interest rates. The Bank is exposed to
foreign exchange risk as a result of mismatches between the
currencies of its assets and liabilities.

The Asset and Liability Committee (ALCO) monitors market
risk and special sessions are convened when there are
significant movements in the value of the portfolio.

Interest Rate Risk in the Banking Book (IRRBB) arises from
potential changes in interest rates relevant to the Bank’s
assets and liabilities (including Base Rate and other
benchmark rates) that may affect the Bank’s future revenue
and net interest income.

Regulatory and Conduct Risk

Regulatory Risk refers to the risk that changes in
regulation could materially affect the business of the
Bank or the markets within which it operates. The
Bank’s business is subject to many regulations in
different jurisdictions and currently the pace of change
is significant and may affect the business of the Bank
either directly or indirectly. The Bank mitigates this
risk by having a dedicated unit that reviews regulatory
requirements and developing policies and controls

to ensure compliance with the relevant regulatory
requirements.

Conduct Risk is defined as the risk that GHIB may cause
detriment to its customers or other market participants

or may have an adverse effect on market stability or
effective competition as a result of its actions. This could
result in reputational damage and financial loss for the
firm. GHIB mitigates this risk by maintaining appropriate
policies and procedures, providing ongoing training to

its staff, eliminating conflicts of interest, setting the right
tone from the top, defining a clear code of conduct, taking
firm action when any customer detriment is identified and
having in place oversight arrangements.

The Board sets high ethical standards whilst rigorous new
product approval guidelines are in place. The Code of
Conduct and Staff Handbook set out expected standards

é)cHiB

of behaviour for staff. This is complemented by the Bank's
whistleblowing policy. The various aspects of conduct
and reputational risk are encapsulated in a Conduct Risk
framework and there is regular monitoring of conduct

risk by the compliance department as part of its ongoing
compliance monitoring program.

Financial Crime Risk

GHIB appreciates and understands the need to identify
and manage the potential Financial Crime risks posed by
various types of customers and this is assessed through
the Bank’s Customer Risk Assessment Framework. The
Bank has established an appropriate approach to identify
and risk categorise customers to ensure they remain
within the Bank’s risk appetite and are also monitored
appropriately throughout the customer relationship as
part of the on-going monitoring controls in place.

‘GHIB mitigates this risk by
maintaining appropriate
policies and procedures,
providing ongoing training to
its staff...
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_ Play it Right!

Promoting excellence in

other stakeholder groups in our

service to our CORE MARKETS. L .

Here, GHIB Executives join the Afrl Ca n CO m p I I a n Ce
Leadership of the UK - Ghana

Chamber of Commerce call on

the British High Commissioner
in Accra. Circa March 2024. #PlayitRight is GHIB’s core approach to risk mitigation and compliance

excellence in our ecosystem. #Playitright continues our heritage of investing
in training and other capacity building programs to upskill operators including
our customers and clients to FCA and other world standard AML, Transaction
Monitoring, Due Diligence and other risk Management standards. #PlayitRight
is another reason why GHIB is the UK’s Pan African Trade Bank.

A GHIB Compliance Initiative.
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Sustainability Report

The creation of long-term value for all the Bank’s
stakeholders and operating our business in a way that
is sustainable, is of paramount importance to the Board
in the delivery of GHIB’s strategy. In 2024, the Board
and staff worked hard to develop high-level principles
in relation to Environmental, Social and Governance
(ESG) pillars. These principles are buttressed by our
organisational values, namely Respect, Integrity,
Collaboration and Excellence. We continue to integrate ESG
in our corporate strategy, recognising that this is to be a
long but nevertheless important journey for the Bank.

This year we began assessing the progress that we
made in 2024 towards the achievement of our target
for achieving net zero operations (related to Scope 1
and Scope 2 GHG emissions) and reducing the Bank’s
financed emissions by 2025. Our carbon footprint is by
no means significant, given the nature of our business,
nevertheless, we are committed to reducing emissions,
where possible, across our operations in both London
and Accra. Further details about our reductions in 2024
in targeted operational areas are set out on page 41.

In line with our commitment to create a truly diverse

and inclusive workforce and one in which our staff

are adequately empowered, we focused on three key
areas in 2024 aimed at supporting a Culture in the Bank
which not only facilitates sound risk management and
compliance, but also embraces diversity of thought and
opinion, and is both inclusive and equitable. These areas
were “Anti-Bullying and Harassment;” “Whistleblowing”
and “Better Communication”.

GHIB strives to be an employer of choice, who provides
a dynamic work environment in which our staff are
free to speak up, thrive and grow. Our anti-bullying

and harassment initiatives included rolling out training
aimed at minimising the incidence of these behaviours
in the Bank. Both our Board and Management actively
engaged in externally facilitated workshops during the
year, learning how to recognise and deal with negative
behaviours appropriately.

We are committed to maintaining an open and safe
environment in GHIB, in which staff are free to speak up
without fear of recrimination. As part of this commitment,
we tested the operational efficiency of our whistleblowing
arrangements and gave an assurance to our Board
Whistleblowing Champion that these were operating

as intended. We recognise the importance of open and
two-way communication across all organisational levels.
This year, more channels were established through which
better engagement was achieved between the Board and
Senior Management with staff across the Bank. These
informal forums created opportunities for staff to share
ideas, provide feedback and cement relationships with
the Bank’s leadership.

Helping and supporting the most vulnerable communities
in some of the world’s poorest nations remains a
longstanding commitment of the Bank since establishing
wholly sponsored charitable foundation, the Ghana
International Foundation, or as popularly known, “GIF”.
The Board continues to make an annual donation to the
Foundation and this year awarded GIF the sum of £58,918
to support worthy causes aimed at promoting education,
health, and the alleviation of poverty.

‘We are committed to
maintaining an open and safe
environment in GHIB...
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Climate Change To reduce our impact on the
and Environment

change

Diversity and To ensure we are a diverse and

Inclusion inclusive employer

Employees To support and develop our
employees, promote employee
wellbeing and ensure we reward our
staff appropriately

Community To alleviate poverty, and further health
and education where most needed

Governance To embed strong governance

structures and practices to ensure
sound decision making and reporting

Climate Change and the Environment

GHIB is not a premium listed company, and our disclosures
do not comply with the full requirements of the Task

Force on Climate Related Financial Disclosures (TCFD) .
However, as a financial institution we do, on a best-efforts
basis, to provide a foundation of climate-related disclosures
in the theme and spirit of the TCFD recommendations. GHIB’s
response to climate change related risks, along with the rest
of the financial services industry and beyond, continues to
evolve at an increasing pace.

At GHIB, we recognise that our business activities have an
impact on the environment, and see limiting the disruptive
effects of climate change, as one of the biggest global
challenges of our time. GHIB is committed to sustainable
social and economic development, and as such, supports
an orderly and just transition to a low-carbon economy in
the markets and countries where we operate.

As part of the Bank’s proactive approach to the
management of environmental risks associated with the
Bank’s business. This year, the Bank began monitoring
its progress on the environmental & climate risk strategy

environment and to tackle climate

To actively contribute where we can to
the achievement of a net zero carbon
economy in the UK by 2050

To develop targets for representation of
women across our leadership team

To maintain strong employee
engagement and continue to develop,
motivate, and promote our team of
talented and diverse employees

To give back to society by directing funds
to those who need it the most.

To have appropriate governance
structures in place to support the
execution of our ESG strategy.

approved by the Board in 2023. The strategy is
commensurate with and proportionate to our size, nature
of our business activities, and our markets.

The approved strategy includes measures to a) actively
encourage our business partners in our mostly African
target markets, to take a responsible and prudent
approach towards environmental impact management;
and b) ensure that GHIB’s internal operations have
reasonable goals and targets to achieve net zero
operations by 2050. In the course of the year, GHIB’s
Chief Risk Officer and his Deputy, visited key clients and
held discussions geared at highlighting environmental
risk management. At the Bank'’s flagship 5-day
conference for its customers in London, CNVERGE 2025,
a full day was spent discussing various aspects of ESG
amongst over 60 business leaders drawn from corporates
and financial institutions across our markets in Africa.

The Bank recognises the importance of addressing
the threat of climate change. Work to identify the risks
and opportunities for the Bank continues to be an area
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of focus for the Board and senior management. This is a
challenge that requires action in this decade. We take our
responsibility towards the environment seriously and we
support the goals of the Paris Agreement to achieve a net
zero carbon economy by 2050.

The Bank has progressed well in implementing the
requirements of the expectations of the Prudential
Regulation Authority (PRA) as set out in supervisory
statement SS3/19 and in understanding the impact of the
Bank’s operations on climate change, on our customers,
our portfolios and business resilience.

Governance-Climate change risk
management

Sound governance provides the firm foundation from
which we, as a bank, operate. In relation to our ESG
Priorities, oversight responsibility continues to lie with
our Board of Directors. The Board Risk Committee (BRC)
Chair acts as the Board ESG Lead Director and has
continued to be a useful sounding board for the Bank’s
ESG Working Group and to ensure that ESG continues to
be factored into the Board’s agenda.

The Board has ultimate responsibility for climate change
risk and monitors progress against targets. The Board
and Senior Management have continued to keep up to
date with UK and global requirements and developments
relating to climate change, with ESG training in 2024,
covering applicable ESG regulatory frameworks and
disclosures as well as our approach to ESG as this
pertains to our African markets.

The Board Audit & Compliance Committee oversees
climate related disclosures and the robustness of
Internal Audit’s approach to assessing GHIB’s response
to climate change risks.

At management level, the Chief Risk Officer (CRO) is the
senior manager responsible for climate change related
financial risks under the UK Senior Managers Regime.
The CRO regularly reports and provides updates to

the Board and various Management Committees on
climate related risks and the Bank’s approach to these.
Climate change risks are considered across relevant
Management Committees, with particular including the
Bank’s Revenue Generation Committee (strategy and
customer impact); Management Credit Committee (credit
and lending); Risk Oversight Committee (risk management);
and the Executive Management Committee (ExCo) which
provides management oversight of these areas.

Strategy

The Bank incorporates sustainability considerations and
objectives into its business strategy, and proactively
manages the social and environmental risks associated
with its business activities. By doing so, it reduces

risk; and contributes to positive change by supporting
customers who seek to continuously improve sound
environmental and social practices.

Climate change remains one of the biggest threats that
our world is facing. Its effects are potentially devastating
to people’s lives and countries’ economies. As our
planet heats up, we can expect to see more frequent
and severe weather events such as hurricanes, floods,
fires and heatwaves causing untold damage and
financial loss. Cases in point include extensive flooding
in Somalia, Ethiopia and Kenay due to unprecedently
high levels of rainfall accumulation resulting in flash and
riverine flooding and resulting in the displacement of
communities in 2023. 2024 witnessed the displacement
of 6.9 million across West and central Africa as a result
of torrential rains and flooding.

There is a growing sense of urgency to take action

to limit these events. To achieve the goal of the Paris
Agreement to keep global warming to well below two
degrees by the mid-century, everyone needs to play

a part, including GHIB. As a bank, the biggest impact
we can make is with our lending portfolio. We continue
to steer our loan book to finance activities that are
aligned with achieving the goals of the Paris Agreement.
However, the Bank recognises that this initiative is
limited because we are not able to measure financed
emissions and the most significant commitment and
contribution it can make towards the transition to a

net zero global economy, is through supporting our
customers’ transition to net zero. This is because what
we finance may either help or hinder the transition to a
low-carbon society.

‘The Bank incorporates
sustainability considerations
and objectives into its business
strategy..’
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Risk Management

Climate Risk is managed through our existing Risk
Management Framework. We have assessed our
exposure as low, but we continue to monitor and
manage as the risk changes. We manage the risk as
follows:

Physical Risk: We have performed an assessment of
the physical risks that GHIB faces, including flooding,
heatwaves, and drought risks associated with the Banks
office locations. This has been assessed as low, and
slow changing.

Transition Risk: We have assessed GHIB’s direct
exposure to transition risk and this is low. We have
categorised our customers into High, Medium, and

Low risk categories in relation to transition risk based

on the sector in which they operate. We engage with

our customers to understand their perception of their
exposure to transition risks and how they plan to
manage their risks. We seek to understand and evidence
their exposure level, governance arrangements,
management information, strategic planning, and overall
management of climate risk. We have assessed the
transition risks of our borrowers and identified those that
fall into the high-risk category. This group represent a
small percentage (2024: 5.6% and 2023: 3.7%) of our
portfolio.

The short-dated tenor of our balance sheet limits our
exposure to transition risk. Ghana, our main market,
ranks 198th in the world in terms of CO2 emissions
(metric tons per capita) according to latest available
data from the World Bank. We have also considered
Ghana’s commitment to be Net Zero by 2070. We will
continue to a) monitor our exposure, b) support our
customers to develop their readiness and mitigation
strategies and c) develop more sophisticated
methodologies to continuously assess the indirect risk
arising from our customers and our loan portfolio. The
Bank has assessed its physical and transitional climate
change risk exposure. The results of our analysis have
not led to a change in strategy but provide valuable
insights to the Board and senior management and can
help shape the Bank’s strategy.

GHIB is continuing to develop a rounded and
proportionate approach to metrics to be monitored.

éPcHiB
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m GHANA INTERNATIONAL BANK

Environmental — 2024 Initiatives 2024 2023 -
(Unaudited) (Unaudited) =
—
. . A . . . a
The Bank recognises its responsibility as a lender to support the aims of a net zero economy through influencing Total International Energy Consumption used to calculate emissions s
customer behaviour. The Bank acknowledges the emissions impact of the assets and sectors that it finances and - i Q
also recognises the efforts it needs to make to reduce the impact of its own operations on the environment HSEATEL Cems e 22505273 Kwh 216,405.65 Kwh =
. —
9 P P Combustion of Gas (Heating) 303,842.17 Kwh 361,858.48 Kwh <«
Total Gross Energy Consumed 528,894.90 Kwh 578,264.48 Kwh @
The Bank’s phased approach to: Employee International Air Travel 512,080 Km 490,377 Km 9
-+
Goal Example of Measure/metric Target Date
Analysis Emissions from: tonnes CO2e tonnes CO2e
=« Staff training and awareness campaigns to adopt more sustainable Periodically
practices and behaviours at work. L. . s
Scope 1: emissions from operation of facilities run by the Bank
= Supply chain management of climate-change related risks through our 2025 Business travel in company owned vehicles 19.07 7.85
Achieving Net vendor due diligence process Combustion of Gas (Heating) 55.57 66.19
Zero Internal = 50% of GHIB office premises to use renewable energy. 2030 Total Scope 1 74.64 74.04
i = 50% reduction in usage of paper from 2023 with an equal amount of 2030
Operatlons Sus;c”nqbly sourced gqperP P q Scope 2: the purchase of electricity, heat, cooling by the
. . . Bank for it’s own use on its premises
= 20% of Bank charitable donations to be earmarked for climate change 2030 . X
related activities. Electricity (Location based) 68.13 66.42
. : ) Total Scope 2 68.13 66.42
= Increasing customer awareness and understanding of the impact of 2025
their business and operations on the environment
Reduci Scope 3: Other disclosures not captured above
educing = Trade transaction assessments to incorporate climate change and 2030 Energy transmission and distribution losses 224 243
Financed sustainability factors.
International employee air travel 22916 208.06
Emissions = GHIB exposures to the renewable fuel sector to increase by 50% 2030 Employee commuting to work 0.28 -
= 5% of GHIB loan portfolio to support environmentally sustainable 2025 Working from home 174.94 16776
activities. Total Scope 3 406.62 378.25
Climate Related Disclosures Carbon Intensity Ratio (sg/m) 97.21 87.00
Tonnes of CO2e per employee (including Directors) 2.60 2.56

GHIB continues to enhance its disclosures, recognising that there is still work to be done. GHIB is committed to
making frequent, transparent disclosures to communicate its progress as it develops its climate capabilities.

@ GHANA INTERNATIONAL BANK

‘5: YEARS

Energy and Carbon Reporting

The Bank’s energy and carbon reporting applies the requirements of the Streamlined Energy and Carbon
Reporting (“SECR”) standards. The Bank accounted for the emissions in the section below for 2024, as defined by
the international Green House Gas (“GHG”) Protocol. As an office-based business, the bulk of our emissions are
indirect, mainly electricity used to run the office and computing resources. The GHG splits the emissions into three
categories:

These are GHG emissions caused by These are GHG emissions which are These are emissions that are a

activities owned or controlled by the a consequence of our activity but consequence of the Bank’s actions, at
Bank. arise from sources we do not own or sources which the Bank does not own or
directly control. control and that are not included within
Scope 2.

The table on the next page (unaudited) shows the Bank’s total energy consumption and greenhouse gas emission

for the year ended 31 December. Total gross energy consumed decreased in the year as the Bank reduced its use

of temporary premises in London. Total tonnes CO2e increased however, mostly driven by International Employee
Air Travel, which has grown in line with business growth and development. The Bank continues to view its progress
to reducing emissions as a long-term initiative and recognises as the Bank grows it will need to act strategically to
deliver on its climate goals.
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Scope 3 emissions for employees commuting to work and
working from home have been introduced and reported
for the first time in the current year, and with the prior
year updated to incorporate this new data. It has not
been possible to retrospectively calculate employees
commuting to work for 2023 as a comparative figure. It
has also not been possible for the Bank to quantify or
include in the above analysis for 2023 and 2024 other
scope 3 emissions, including financed emissions. The Bank
is reviewing how it will consider measuring these scope 3
emissions, which is expected to aid delivery of the Banks
goals.

GHIB continues to make progress embedding climate
change risk into the Bank’s operations, ensuring that
climate change is part of all relevant decision-making
processes. To further enhance these efforts, the Bank is
currently building a process to understand the carbon
emissions arising from customer activities it finances. A good
understanding is important to establish targets and metrics.

Societal Factors
Diversity & Inclusion

The Bank is an equal opportunities employer. We seek
to promote a diverse workforce and to this end, where
possible, we endeavour to only use recruitment agencies
who have signed up to industry codes of conduct which
align with our values. We seek to hire the best talent

from diverse candidate pools, employing candidates
who equally share our Values. Our workplace is one
where everyone is accepted and valued and receives fair
treatment, regardless of gender age, disability, gender
reassignment, marriage and civil partnership, pregnancy
and maternity, race (which includes colour, nationality and
ethnic or national origins), religion or belief, sex or sexual
orientation.

Our work policies are designed to promote diversity,
and we have adopted working practices, such as
homeworking and flexible work policies, to achieve

this. GHIB’s individually appointed diversity champions
actively promote diversity, equality and inclusion across
the Bank. The Board continues to monitor diversity on an

ongoing basis. The focus this year was on gender and in
particular the number of women occupying managerial
roles in the Bank. Male leadership in the Bank continues
to exceed that of females, owing mainly to the higher
proportion of male colleagues in the Bank. The Board
recognises the need for a more intentional approach to
safeguarding diversity and has introduced measures
aimed at achieving its goal of having more female
representation at the highest levels of the organisation.
The Board periodically reviews the target, it has set

for itself to increase the diversity of its composition,

to better reflect underrepresented and marginalised
groups within society.

The Culture Working Group has continued to oversee
important initiatives to reinforce our Values and promote
positive Culture change within the Bank, including
formal and informal initiatives aimed at improving
gender diversity across the Bank. We celebrated
diversity throughout the year with campaigns to
celebrate important events such as our #Zlnspirelnclusion
campaign to recognise the achievements of women

as part of International Women’s Day, #LGBTQ+ for
Pride Month; and #RewritingTheNarrative to mark Black
History Month when reflected on unsung achievements
of black pioneers.

Helping Communities

GHIB understands it has a responsibility to the
communities in which it operates. The Bank’s
sponsorship of the Ghana International Foundation
(the “Foundation” and “GIF”) sits at the heart of GHIB’s
corporate social responsibility. Our staff are actively
encouraged to volunteer their time to support the
Foundation’s operations in many ways which include
fund raising for causes which align with those of GIF. In
this way, GIF can maximise its grant making activities by
matching donations made by staff. The Bank continues
to make an annual donation to the Foundation for the
purpose of its grant making activities. These funds are
applied to support charitable causes in the continent of
Africa. More information about the Foundation’s work in
2024 is provided on pages 50-52.

m Annual Report and Financial Statements 2024 | GHANA INTERNATIONAL BANK plc

Bank’s Climate Risk
Governance Structure

Board Oversight

Ultimate responsibility for climate risk
Ensures governance arrangements

Board Committees

Audit & Compliance Committee:
Oversees climate risk disclosures

REMCO: Aligns climate goals with
remuneration policy

Chief Risk Officer (CRO)

Manages climate financial risks
Reports to the Board & committees
Chairs ESG Working Group

Management Oversight

ExCo & Subcommittees:

Monitor climate risks

Operations Committee & ROC:
Support ESG strategy & governance

The Board Remuneration and Nominations Committee (REMCO)

m GHANA INTERNATIONAL BANK
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The Board has ultimate responsibility for climate change
risk and the key activities that the Bank has undertaken
throughout the year in this respect. Our governance
arrangements around these risks are detailed above. In
conjunction with these arrangements, the Bank’s Board
Audit and Compliance Committee has oversight of GHIB’s
climate change related disclosures and as part of this
oversight, ensures the robustness of Internal Audit’s
approach to assessing GHIB’s response to these risks.
The Board Remuneration and Nominations Committee
(REMCO) oversees the alignment of climate change
related goals and performance, as part of its review of the
Bank’s Remuneration Policy.

The Chief Risk Officer (CRO) is the senior manager
responsible for managing climate financial risks under the
UK Senior Managers Regime. The CRO regularly reports
on and provides updates to the Board, and various
Management Committees, on climate related risks and
the Bank’s evolving approach to these. The CRO also
chairs the Bank’s ESG Working Group.

Climate related risks are considered across relevant
management level governance bodies, including the
Executive Management Committee (ExCo), which is
responsible for management oversight of the risks, as well
the ExCo subcommittees referenced on page 65.

Oversight for Social and Governance sits largely with
the Bank’s REMCO, whose responsibilities covers,
amongst others, people matters, diversity & inclusion,
and oversight of the Bank’s governance arrangements.
Various Management committees including ExCo, the
Bank’s Operations Committee, and Risk Oversight
Committee (ROC), all provide management oversight
of the various facets which make up the Bank’s ESG

oversees the alignment of climate change related goals and strategy.
performance, as part of its review of the Bank’s Remuneration Policy.
GHANA INTERNATIONAL BANK plc | Annual Report and Financial Statements 2024



é)cHiB

GOVERNANCE | SUSTAINABILITY REPORT

Some of the students at Woodfield Manor Autism School, Accra, a recipient of multiple grants from the Ghana International Foundation

Statement by the Directors Relating to their Statutory
Duties under Section 172 of the Companies Act 2006

Matters considered when promoting the
success of the Bank.

Under Section 172(1) of the Companies Act 2006, the
directors are required to describe how they consider a
broad range of stakeholders when performing their duty to
promote the success of the Bank.

Throughout the year, the Board and individual Directors
engage directly and indirectly with stakeholders to ensure
they fully understand the impact of our operations on our
stakeholders and we, in turn, take account of their interests
and views.

GHIB’s success is driven by its focus on core values, a
clear strategy, and efforts to consider our stakeholders’
interests throughout our decision-making process. In this

statement, we have detailed our key stakeholders, their
importance to our business and how we have engaged
with them throughout the year. We then provide
examples of key decisions we have made in the year,
describing how we considered our stakeholders in these
decisions and how the decisions will add long-term
value.

Stakeholder engagement

We recognise and promote the importance of respectful
relationships with our stakeholders across all our
organisation. We are committed to engaging with them
to ensure that we maintain long-term relationships and
add long lasting value to the wider community in which
we operate. Below is an overview of how we have
engaged with the Bank’s key stakeholders in 2024:
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GHIB Stakeholders

Customers

Suppliers

Employees

Communities

Regulators

Shareholders

Engagement Type

m Our Flagship CNVERGE Conference
m GHIB 65th Anniversary Stakeholder Reception
m Customer Satisfaction Surveys

m Key supplier communication to highlight and embed
changes to our management of supply chain risks

m Regular joint performance review meetings with key
suppliers

m Streamlining and improving our Supplier due diligence
and risks assessments

m Automation of GHIB invoice processing

m Increased Communication of Board engagement with
staff at all levels in the Bank

m Regular quarterly REMCO “catch-ups” with the Staff
Culture Working Group
m Quarterly REMCO Breakfast “catch-ups” with Heads of
Departments
m Compliance team breakfast “catch-ups” with the Chair
of the Board Audit & Compliance Committee

m Annual Board hosted Townhall

m All staff townhalls

m Regular CEO all staff email updates

m Updates to all staff on key quarterly Board decisions

m Strategy Retreat

m Annual Bank donation

m Annual face to face visits by Board member

m Trustees to GIF funded projects in Ghana

m Board member Trustee reviews and engagement with
GIF Beneficiaries

m Regular interaction is maintained throughout the year,
proactively and in response to the regulator, using
electronic and face to face communications, whilst
staying abreast of regulatory developments through
various industry bodies, Dear CEO letters, and
ensuring that the Bank meets regulatory rules,
framework and expectations

m Annual AGM (Annual General Meeting) held in Ghana
m Annual Board hosted shareholder function

m Parent company reputational risk assessment

é)cHiB
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Topical Engagement Theme

m Risk/Opportunity Interplay for
African Trade
m Customer recognition & appreciation
m To measure how we are achieving fair
outcomes - Consumer Duty Standards
s ESG

m Ethical business practices including
timelier invoice payments

m Supply chain risk mitigation

= Value for money

m Conduct & Culture

m GHIB Mission, Vision and Values (R.I.C.E)

m Corporate Strategy and Growth Plans
Leadership

nESG

m GHIB financial support
m Beneficiary challenges and requirements
m Application of GIF funds

m Regulatory rules and standards

= Bank strategy
= Operational performance

m Regulatory matters
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@ GHANA INTERNATIONAL BANK d YEARS

Our long-term strategy is to grow a sustainable business in market segments
which are underserved by the larger banks, and to provide financing for much
needed trade to support the economies of the countries within which we
operate. The Bank is privately owned and not subject to the distractions of short-
term share price fluctuations of the public markets. We make careful decisions
to maintain our strategic focus, control costs, invest, and ensure that sufficient
capital and liquidity is always held. All the decisions we make consider the
regulatory context and the full range of our stakeholders’ interests.

Approval

This report was approved by the Board of Directors on 18 March 2025 and
signed on its behalf by

Signed

Lord P. Boateng

Acting Chairman

18 March 2025
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GHIB’s inaugural thought-leadership and client engagement conference in 2024 , #CNVERGE, was a success,

bringing together participants from across Africa and Europe to deliberate on African trade. Held in London ,the

conference was a success, attracting over 100 participants from Corporates, Sovereign’s and Banks.
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Directors’ report

The Directors present their annual report, together with the financial statements and auditor’s report. Directors who
served on the Board throughout 2024 and up to the date of this report, except as noted below, were as follows:

Directors

Dr E. K. Y. Addison
Mr D. Adansi

Mr R. J. B. Sambou
Lord P. Boateng

Dr M. Opoku-Afari

Dr J. Ofori-Tenkorang
Mr S. Bhandari

Mr C. M. Thomson
Mr J. K. Adomakoh
Mr A. Y. Tali

Chief Executive Officer

Chairman (resigned 26 February 2025)

Deputy Chief Executive Officer & Chief Operating Officer

Acting Chairman and Senior Independent Director (subject to regulatory approval)
Non-Executive Director (resigned 26 February 2025)

Non-Executive Director (resigned 2 May 2024)

Independent Non-Executive Director

Independent Non-Executive Director

Non-Executive Director (resigned 3 February 2025)

Non-Executive Director (resigned 25 February 2025)

Following general elections in Ghana in December 2024 there are a number of changes to shareholder

Non-Exectuive Directors.

Results and review of the business

The profit on ordinary activities before taxation in 2024
was £5,836,762 (2023: profit of £4,258102). Further details
of the Bank’s financial performance can be found in the
Strategic Report on pages 4-37. GHIB operates from its Head
Office in London and representative office in Accra, Ghana.
A review of the Bank’s business, principal activities and
future prospects is contained in the Acting Chairman’s Report
and the Strategic report, pages 12-16 and 4-37 respectively.

The Directors recommend the payment of a dividend for
the year ended 31 December 2024 of £847,741(2023:
£622,459). The total proposed final dividend is 1.33p per
share (2023: 0.98p per share).

Charitable and political contributions

The Bank has committed to make a donation for charitable
purposes in the sum of £58,918 (2023: £50,000) in favour
of Ghana International Foundation. The Bank did not make
any political donations during the year (2023: nil).

Human Resources

The Bank continues to make significant investments in
human capital and technology, to strengthen its systems
and controls. Average staff headcount, including Executive
Directors, increased 7.4% to 204 (2023: 190). Further
information regarding employee and other stakeholder
engagement is included in page 51.

Directors’ and officers’ liability insurance

The Bank maintains directors’ and officers’ liability
insurance for its Directors and Officers. All of the Directors
benefited from qualifying third party indemnity insurance in
place during the financial year and at the date of this report.

Going concern

The Bank’s balance sheet supports strong capital and
liquidity positions, complemented by GHIB’s good
business franchise. Its business model remains viable.
The Liquidity Coverage Ratio (LCR) as at 31 December
2024 was 256% (2023: 370%), compared to a regulatory
requirement of 100%. As at 31 December 2024, GHIB
recorded a CRD |V capital adequacy ratio of 22.4%
(2023: 31.0%) with a core tier 1 capital ratio of 22.4%
(2023: 31.0%). Regulatory capital adequacy requirements
were met during the year. Details regarding GHIB’s
capital structure can be found in the Capital Structure
section below. In assessing going concern, including
future projections of profitability, capital resources and
liquidity the Directors have considered a range of severe
but plausible stress scenarios, including a range of
available management actions that could be taken.

The Directors therefore have a reasonable expectation that
the Bank has adequate resources to continue in operational
existence for the foreseeable future. The Directors have
considered the foreseeable future to be at least 12 months
from the date of approving the accounts. Thus, they
continue to adopt the going concern basis in preparing

the annual report and financial statements. Further details
regarding the adoption of the going concern basis can be
found in Note 1 of the financial statements.
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Post-Balance Sheet Events

Details of post balance sheet events are disclosed in Note
39 to the audited financial statements.

Financial Risk Management

The Bank has procedures in place to identify, monitor
and evaluate the risks it faces. An overview of the Bank’s
objectives and policies to key risks are described in the
Strategic Report.

Capital Structure

The Bank’s capital structure remains unchanged since
2022. Total issued shares amount to 63,739,927,
comprising 45,000,000 voting ordinary voting shares of
£1.00 each and 18,739,927 non-voting ordinary shares of
£1.00 each.

Further information regarding the Bank’s approach to risk
management and its capital adequacy are contained in the
unaudited disclosures made under the current regulatory
capital requirements (the Pillar 3 disclosures). These
disclosures are published on GHIB’s website shortly after
the approval of these financial statements at
http://www.ghanabank.co.uk/.

The Directors regard its Common Equity Tier 1 (CET1)

ratio for capital management purposes. Its principal
objectives in managing capital are to ensure it is sufficient
to participate in lines of business and to meet capital
adequacy requirements of the Prudential Regulation
Authority. In accordance with the parameters set out

in the PRA Rulebook, the Internal Capital Adequacy
Assessment Process (“ICAAP”) is embedded in the Bank’s
risk management framework. Common Equity Tier 1(CET1)
is measured as share capital and reserves less regulatory
deductions, which resulted in £156.7m CET1 at 31 December
2024 (2023: £1531m). As at 31 December 2024, GHIB
recorded a CRD IV capital adequacy ratio of 22.4% (2023:
31.0%) with a core tier 1 capital ratio of 22.4% (2023: 31.0%).
Regulatory capital adequacy requirements were met
during the year. There were no significant changes in the
year on how the Bank manages capital or its measurement
of capital.

é)cHiB

Auditor

Each Director at the date of approval of this Annual Report
confirms that:

- As far as the Director is aware, there is no relevant audit
information of which the Bank’s auditor is unaware; and

« The Director has taken all the steps that he or she ought
to have taken as a director in order to make himself

or herself aware of any relevant audit information and

to establish that the Bank’s auditor is aware of that
information.

This confirmation is given and should be interpreted in
accordance with the provisions of s418 of the Companies
Act 2006.

The company has no branches outside the UK. Further to
a shareholders’ resolution at the Bank’s Annual General
Meeting in March 2025 to reappoint Deloitte LLP, Deloitte
LLP have expressed their willingness to continue in office
as auditor.

Approval

This report was approved by the Board of Directors on
18 March 2025 and signed on its behalf by

Signed

Janet Mbu

Company Secretary

18 March 2025
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Corporate governance statement

As a regulated entity, the Board of Directors of the Bank
has voluntarily elected to make several disclosures

regarding the Bank’s corporate governance arrangements,
drawing on the principles of the UK Corporate Governance

Code 2024 (“the Code”). The Code is not applicable to
GHIB, and the Directors do not assert compliance with it.

GHIB’s corporate governance arrangements play a key
role in supporting the Bank’s operations and are critical
in achieving its objectives. These provide a clear, well-
defined structure for effective decision-making at the
highest levels in the Bank.

The Board of Directors (“Board”)

The Board operates by delegating certain authorities

to the Executive, and by reserving certain powers to
itself. It defines, oversees, and is accountable for the
implementation of sound governance arrangements

that ensure effective and prudent management in a
manner that promotes the integrity of the market, and
the interests of customers in accordance with regulatory
requirements. In addition to being collectively responsible
for the long-term success of the Bank, the Board provides
entrepreneurial leadership within a framework of prudent
and effective controls, which enables risk and customer
outcomes to be assessed and responsibly managed.

The Board oversees Management to ensure that the day
to day operations of the Bank are managed in a manner
that is consistent with its strategy, and provides oversight
of the Bank’s trading performance, legal and regulatory
compliance, capital and liquidity, risk management, risk
appetite, business strategy, policies, lending decisions,
diversification opportunities, governance matters

and succession planning, substantive or unusual
transactions including critical outsourcings, and other
matters of significance. As a minimum, the Board meets
on a quarterly basis in a calendar year and in 2024, the
main Board met virtually and/or in-person on eleven (11)
separate occasions.

The Board comprises ten (10) members: five (5) Non-
Executive Directors (NEDs), three (3) Independent
Non-Executive Directors, (INEDs) and two (2) Executive
Directors (EDs), being the Chief Executive Officer, and
Deputy Chief Executive Officer & Chief Operating
Officer. The five (5) NEDs are nominated to the Board
by the Bank’s largest shareholders. The NEDs include
the Board Chair, who is nominated by GHIB’s majority
shareholder, the Bank of Ghana.

GHIB Board Commiittees:

GHIB’s Board Committees are accountable to the Board
and support the Board without derogation from the
Board’s overall responsibilities. Each Board Committee
formally reports to the Board on the discharge of its
responsibilities as set out in its terms of reference. Each
Committee is charged, inter alia, with responsibility for
ensuring the availability of meaningful and well-targeted
Management Information for its areas of oversight.

The Board Committees are responsible for reviewing,
scrutinising, and challenging key Management
proposals and Ml reports, endorsing these for Board
approval.
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Non-Executive
Directors (NEDs)

Executive Directors (EDs)

Board Risk Committee (BRC)

The membership of the BRC comprises six (6) Directors, three of whom are INEDs and the remaining members are
NEDs. The Committee is chaired by an INED. The Board Chair and Non-Executive Directors are members of the BRC.
The Committee is generally responsible for:

Risk strategy, including the oversight of current risk exposures of the Bank, with particular emphasis, inter alia on
prudential risks.

Overseeing risk-related matters, comprising both financial risks (including capital and liquidity, credit risk,
strategic risk, and market risk) and non-financial risks (including resilience risk (incorporating information
technology, cyber security, and third-party risk), ESG risk (incorporating climate change risk) financial crime and
fraud risk, regulatory compliance risk, people risk, financial reporting and tax risk and other relevant risks.

Advising the Board on risk appetite and risk-tolerance related matters and satisfying itself that the risk appetite
informs all aspects of the Bank’s strategy including the Bank’s ESG strategy (and specifically, its environmental
and climate change risk strategy).

Reviewing and providing independent challenge on risk management reports to enable the Committee
to assess the risk profile of the Bank and how the risks arising from the Bank’s businesses are controlled,
monitored, and mitigated.

Providing oversight and challenge of the design and execution of stress and scenario testing.

Providing oversight and challenge of the risk management and oversight arrangements of Management.

Providing oversight and challenge of due diligence on risk issues relating to material transactions and strategic
proposals that are subject to approval by the Board under the Bank’s delegated authorities

Providing advice to the Remuneration and Nominations Committee (REMCO) on risk weightings to be applied
to performance objectives incorporated in the incentive structure for Material Risk Takers and other Management
staff.

Reviewing the asset and liability management of the Bank.

Conducting forward looking thematic reviews and deep dives to address key risks (including climate change
risk) and areas of regulatory concerns.

Providing advice, oversight, and challenge necessary to embed and maintain a supportive risk culture
throughout the Bank.
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During the year, BRC met seven (7) times and:

« Oversaw and advised the Board on all risk-related matters;

- Reviewed updates to GHIB’s overall risk appetite statement and oversaw the effectiveness of the enterprise risk
management framework and internal controls systems (other than internal financial controls overseen by the Audit
Committee);

- As part of its oversight of the Bank’s business continuity planning and ongoing operational resilience, challenged
Management’s reassessment of the Bank’s Important Business Services (IBSs) and scrutinised the effectiveness of its
response to major incidents affecting IBSs with the aim of minimising any adverse impact on customers;

» Reviewed ongoing capital and liquidity management activities, including early warning indicators, scenario

stress testing and the capital and liquidity adequacy and conducted its annual review and challenge of the ICAAP
(Internal Capital Adequacy Assessment Process), the Bank’s Recovery Plan and ILAAP (Internal Liquidity Adequacy
Assessment Process);

» The Committee considered the risks and the management of these arising in relation to proposed new business
activities and products;

« Critically reviewed GHIB’s Environmental and Climate Risk Policy to ensure it remained adequate and aligned with
the Bank’s activities;

» Reviewed management position reports on operational risks focussing on GHIB’s technology risk profile, project
risks, and reports on cybersecurity and banking operational risks. Technology related third party supply chain risks
featured heavily on the BRC agenda during the year;

« Reviewed updates from management on the strategy and approach to manage credit risk and credit risk
capabilities, including updates on the expected credit losses and provisions, loan impairment charges and the credit
risk arising from the portfolio;

«» Reviewed the CRO report in relation to the oversight over the risk dimension of performance and remuneration
arrangements. The Committee also received the annual CRO report on the operation and effectiveness of the
Bank’s systems and controls, the activities of the Risk department during the year; and the work planned for 2025;
and

- Reviewed and updated its terms of reference.

Board Audit & Compliance Committee (BACC)

The membership of the BACC comprises six (6) Directors, three of whom are INEDs and the remaining members are NEDs.

The Committee is chaired by an INED. The Board Chair and the Executive Directors are not members of the Committee.
The purpose of the BACC is generally to:

« Monitor the integrity of the Annual Report and Financial Statements of the Bank and any formal announcements
relating to the Bank’s financial position or performance and to review any critical accounting judgements and key
sources of estimation and or uncertainty contained in them.

« Review the Annual Report and Financial Statements and recommend their approval to the Board.

« Review the content of the Annual Report and Financial Statements and advise the Board on whether, taken as a
whole, these are fair, balanced, and understandable and provides the information necessary for the Shareholders to
assess the Bank’s performance, business model and strategy.

« Review the Bank’s internal financial controls and, unless expressly addressed by the BRC, review the Bank’s
internal control and risk management systems.

- Monitor and review the effectiveness of the Bank’s Internal Audit function.

- Make recommendations to the Board, for it to put to the Shareholders for their approval, on the appointment, re-
appointment, and removal of the External Auditor, and to approve the remuneration and terms of engagement of the
External Auditor.

- Review and monitor the External Auditor’s independence and objectivity and the effectiveness of the audit process,
taking into consideration relevant UK professional and regulatory requirements.

» Monitor the effectiveness of the Bank’s Compliance and Financial Crime risk and control framework whilst ensuring
the independence of the Compliance function.
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During the year, BACC sat on nine (9) separate occasions and:

« Oversaw and advised the Board on all audit and compliance -related matters;
« Scrutinised and challenged the Annual Report and Financial Statements;

«» Challenged the effectiveness of the Bank’s internal control environment including financial controls, paying specific
attention to controls and any proposed enhancements to these within key areas of strategic importance to the Bank;

« Received and challenged, as appropriate, various annual compliance-related reports including the MLRO report,
and the whistleblowing report;

« Reviewed, challenged, and monitored progress by Management and assurance provided by Internal Audit in in the
effectiveness of the Bank’s Consumer Duty framework and embedding of the standards in the Bank. BACC also led
the joint review and approval of the Bank’s Consumer Duty Report;

« Scrutinised the Bank’s reporting on modern slavery risks within its operations and supply chain as well as its
proposals to combat the incidence of these;

« Reviewed, challenged and endorsed for Board approval key compliance and financial crime risk policies;

- Oversaw the Bank’s External Audit Tender, making a recommendation to the Board to retain the Bank’s existing
Auditor for the next financial year’s audit;

» Met with the Bank’s Auditors, both Internal and External Auditors in the absence of Management; and

« Reviewed and updated its terms of reference.
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Remuneration and Nominations Committee (REMCO)

The membership of the REMCO comprises six (6) Directors, three of whom are INEDs, and the remaining members
are NEDs. The Committee is chaired by an INED. The Board Chair and the Executive Directors are not members of the
Committee. Generally, the purpose of REMCO is to:

« Establish and implement policies and procedures for the identification, nomination, screening, and appointment of
Directors to Board and the termination of any such appointments in line with the Bank’s Articles of Association.

- Regularly review the Board’s structure, size, composition and make recommendations to the Board on adjustments
that are deemed necessary, to ensure an adequate size and well-balanced composition.

«» Oversee the induction of new Members to the Board and to any Board Committee.

« Regularly review and evaluate the skills and experience of Board Members and ensure the adequacy of their
training and development, in addition to supporting the Board Chair with the periodic evaluation of the Board’s
performance as a whole, its Committees, and that of individual Directors.

« In consultation with the BRC Chair, as appropriate, review and make recommendations to the Board on the Bank’s
Remuneration Policy as this pertains to the regulatory Remuneration Codes.

- Review and assess changes, if any, to the Bank’s approach to its corporate governance and have oversight for the
maintenance of any regulatory standards and best practice.

» Oversee, monitor, review and recommend for approval, the Bank’s key human resource policies.

« Review GHIB’s constitutional documents from time to time and recommend modifications as necessary for
approval by the Board and Shareholders.

- Keep under review the regulatory requirements of the Prudential Regulation (PRA) Authority and Financial Conduct
Authority (FCA) which relate to the work of the Committee.

« Review and update its terms of reference.

During the year, REMCO met on five (5) separate occasions and:

- Oversaw and advised the Board on the steps to be taken with regards to the existing vacancy on the Board;

- Played a key oversight role in the enhancement of the process for the internal evaluation of the performance of the
Directors, the Board, and its Committees and updates to individual Directors’ skills matrices;

« Monitored progress against the Board’s annual training programme and proposed new training for Directors to
enhance Director skills and knowledge for closer alignment with the Bank’s strategy;

- Reviewed, challenged and agreed updates to the Bank’s Board and Management Succession plans;

- Received and challenged the Bank’s Balanced Scorecard and Management proposals relating to remuneration
and compensation, resourcing plans and other people-related matters;

- Reviewed and approved quarterly reports relating to the Bank’s periodic assessment of Material Risk Takers and
Certification staff against the requirements of the regulatory Senior Managers & Certification Regime;

- Supported the Board in driving oversight of the effective roll-out and embedding of the Bank’s Culture
Transformation Programme;

« Met with a broad base of staff on at least six separate occasions during the year, to listen and understand their
views and ideas regarding GHIB’s culture; and

- Fostered diversity, equality and inclusion in collaboration with GHIB’s Culture Working Group by monitoring gender
pay gap within the organisation and promoting various initiatives to celebrate events such as International Women’s
Day and Mental Health Awareness Week.
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The Executive

The Chief Executive Officer has delegated authority

from the Board, for strategy implementation, operational
matters, and the running of the Bank on a day-to-day
basis. This authority is managed through the Deputy Chief
Executive Officer & Chief Operating Officer and the Bank’s
Executive Management Committee or EXCO comprising:

= Chief Executive Officer

= Deputy Chief Executive Officer & Chief Operating Officer
= Chief Commercial Officer

= Chief Financial Officer

= Chief Banking Officer

= Chief Risk Officer

= Head of Compliance and MLRO

= General Manager Operations

= General Counsel & Company Secretary

= Head of People, Culture & Communication

The Committee currently meets as a minimum of two
(2) times a month or more frequently as required to
consider any special business, and to ensure that the
Bank’s operations and activities, financial and general
management are aligned with the Board approved
strategy and risk appetite of the Bank.

Our Code of Conduct

é)cHiB

EXCO has established eight (8) Sub-Committees that cover
strategy implementation, risk management, asset and
liability management, credit, business development, financial
crime and regulatory compliance matters, operations, and
transformation. These are summarised below.

n Asset & Liability Management Committee (Chair: Chief
Financial Officer)

= Revenue & Growth Committee (Chair: Chief Banking
Officer & Chief Commercial Officer)

= Compliance & Financial Crime Committee (Chair: Chief
Risk Officer)

» Management Credit Committee (Chair: Chief Risk Officer)

= Operations Committee (Chair: Deputy Chief Executive
Officer & Chief Operating Officer)

= Project Steering Committee (Chair: Deputy Chief
Executive Officer & Chief Operating Officer)

= Risk Oversight Committee (Chair: Chief Risk Officer)

= Strategy Implementation Steering Committee (Chair:
Chief Commercial Officer)

Our Code of Conduct sets the standards, values, and behaviours that we strive to uphold at GHIB. The Code is
reviewed annually by the Board. The Bank is committed to achieving sustainable performance and delivering value
to our stakeholders and fair outcomes to our customers. We aim to do this by promoting a culture of respect, integrity,

collaboration and excellence (R,I.C.E).

The Bank’s Whistleblowing Policy encourages all staff to raise any concerns that they may have about the way in
which GHIB’s business is being conducted, or about the conduct of other employees, Directors and or other persons
with whom the Bank has a relationship. The Chair of the Board Audit and Compliance Committee acts as the Board

Whistleblowing Champion.

A
R.I.C.E

8 Respect

We treat everyone fairly
and value diversity.

g Collaboration

We work as a team to
achieve the best results.

% Integrity
We act with honesty,

transparency, and
accountability.

=2 Excellence

We act with honesty,
transparency, and
accountability.
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s 9 The directors are responsible for keeping adequate @
P DI reCto rs accounting records that are sufficient to show and .
res ponsi bi lities explain the Bank’s transactions and disclose with g
’ reasonable accuracy at any time the financial position =
statement of GHIB and enable them to ensure that the annual

report and financial statements complies with the Act.

o o
del Iver I m ad at The directors are also responsible for safeguarding the
The Companies Act 2006 (the “Act”) requires assets of the Bank and hence for taking reasonable

directors to prepare financial statements for each steps for the prevention and detection of fraud, financial

fiscal year. Under company law, the directors are crime and other irregularities.
home required to prepare the financial statements in

accordance with international accounting standards The directors are responsible for the maintenance and

in conformity with the requirements of the Act. By
law, the directors must not approve the annual
report and the financial statements unless they

integrity of the corporate and financial information
included on the Bank’s website. Legislation in the United
Kingdom that governs the preparation and dissemination

are satisfied that these give a true and fair view of of annual report and financial statements may differ from
the state of affairs of the Bank, and profit or loss legislation in other jurisdictions.

for the period under review. In preparing these
annual report and financial statements, International
Accounting Standard 1 requires that directors:

- carefully select and apply accounting policies;

- present information, including accounting
policies, in a manner that provides relevant,
reliable, comparable, and understandable
information;

« Include comparison with previous periods, and
present consistently across periods;

- provide additional disclosures when
compliance with the specific requirements in
International Financial Reporting Standards
(IFRS) is insufficient to enable users to
understand the impact of transactions, other
events and conditions on the entity’s financial
position and financial performance; and

- make an assessment of the Bank’s ability to
continue as a going concern.
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Independent Auditor’s Report to the members
of Ghana International Bank Plc

Report on the audit of the financial statements
1. Opinion
In our opinion the financial statements of Ghana International Bank plc (the ‘bank’):

- give a true and fair view of the state of the bank’s affairs as at 31 December 2024
and of its profit for the year then ended;

« have been properly prepared in accordance with United Kingdom adopted international
accounting standards; and

- have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:

- the statement of comprehensive income;
« the statement of financial position;

- the statement of changes in equity;

- the statement of cash flow; and

- the related notes 1to 40.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
adopted international accounting standards.

2. Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the auditor’s responsibilities for the audit of the financial
statements section of our report.

We are independent of the bank in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard as applied to
public interest entities, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We confirm that we have not provided any non-audit services prohibited by the FRC’s Ethical Standard to the bank.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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3. Summary of our audit approach

Key audit matters The key audit matters that we identified in the current year were:

«» Accounting and Valuation of Ghana Sovereign Eurobonds; and
« Expected Credit losses.

Within this report, key audit matters are identified as follows:
Newly identified
@ Increased level of risk
) Similar level of risk

) Decreased level of risk

Materiality The materiality that we used in the current year amounted to
£826,000 which has been determined based on 0.5% of net assets.

Scoping Audit work to respond to the risks of material misstatement was
performed directly by the audit engagement team.

Significant changes in We identified a new key audit matter in the current year which is the
our approach Accounting and Valuation of Ghana Sovereign Eurobonds.

4. Conclusions relating to going concern.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

Our evaluation of the directors’ assessment of the bank’s ability to continue to adopt the going concern basis of
accounting included:

« assessing and challenging the reasonableness of the assumptions used in the forecast including
those related to business performance;

« supported by regulatory specialists in reviewing the regulatory capital and liquidity headroom in the forecasts;

« assessing management’s downside scenarios that they are appropriate and considering the impact on the
headroom;

- testing the accuracy of those forecasts and assessing the historical accuracy of forecasts prepared by
management; and

« evaluating the disclosures in relation to going concern in Note 1to the financial statements.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the bank’s ability to continue as a going concern for a
period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

5. Key audit 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 and include the most significant assessed risks of material misstatement
(whether or not due to fraud) that we identified. These matters included those which had the greatest effect on the
overall audit strategy; the allocation of resources in the audit; and directing the efforts of the engagement team.

These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.
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5.1 Accounting and Valuation of Ghana Sovereign Eurobonds

Key audit
matter
description

How the scope
of our audit
responded to
the key audit
matter

Key observations

In October 2024, the Government of Ghana reached an agreement with private creditors
to restructure existing Ghana Sovereign Eurobonds which defaulted in 2022. The

bank held £5.3 million of the defaulted Ghana Sovereign Eurobonds. Following the
restructuring arrangement, the old bonds were replaced with new bonds with substantial
modifications to key terms. These changes are significant and resulted in the old bonds
being derecognised upon the issuance of the restructured bonds (the “new bonds”).

The accounting conclusions and determination of the fair value of the restructured
Ghana Sovereign Eurobonds are judgmental due to the complex and subjective
assumptions involved. Determining the discount rate, projecting future economic
conditions and interest rates, and assessing the credit risk of the restructured debt all
rely over management’s estimations and judgement. The level of judgment required
also introduces a potential fraud risk.

The restructuring requires evaluation under IFRS 9 to determine whether it represents a
substantial modification necessitating derecognition of the original asset and recognition
of a new asset and assessment of the fair value of both old and new bonds. This
conclusion on classification directly impacts the timing of gain/loss recognition and
financial statement presentation, increasing the risk around the complexities in the
accounting treatment. Given these complexities, this area represents a key audit matter.

The directors have disclosed information about restructured bonds in Note 13 to the
financial statements.

The following key procedures have been performed over the key audit matter identified:

« We obtained an understanding of the relevant controls over accounting and
valuation of the Ghana Sovereign Eurobonds;

« We involved our accounting specialist to assess the accounting conclusions
reached by management;

« We engaged our valuation specialist to assess the valuation of the bonds as at the
date of recognition of the new bonds as a result of the restructuring;

» We assessed management’s quantitative and qualitative parameters and inputs to
ensure the correct recognition of the bonds;

« We evaluated and recalculated the revised cashflow projections for accuracy,
considering the maturity extensions, interest rate reductions,

principal haircuts and effective interest rates;

» We evaluated and recalculated the discounted present value of the original bonds
as at the date of modification using the original EIR of the bonds;

» We performed procedures as required by IFRS 9 to determine if the modifications
to the bonds were substantial enough to warrant the derecognition and subsequent
recognition of new bonds by comparing the cashflows before and after modification;
» We evaluated the impairment assessment as at the date of derecognition of old
bonds to determine whether the calculated expected credit loss was accurate and
reflected the risk profile;

+ We assessed management’s basis for classifying the restructured bonds in the
financial statements, in accordance with the requirements of IFRS 9 and;

» We reviewed the related financial statement disclosures about the Ghana
Sovereign Eurobonds.

We concluded that the accounting and valuation of the restructured Ghana Sovereign
Eurobonds was appropriate and free from material misstatement.
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5.2 Expected credit losses@

Key audit
matter
description

How the scope
of our audit
responded to
the key audit
matter

The bank is required to record forward looking expected credit losses in accordance
with the requirements of IFRS 9. The bank measures provisions for expected credit
losses on loans and advances to customers and banks and financial assets classified

as fair value through other comprehensive income using an expected credit losses
model. The assumptions used in the model, such as probabilities of default, loss given
default, forward looking information and internal credit risk ratings require a high level of
management judgement.

As at 31 December 2024, the total provisions for expected credit losses were £1,871k
(2023: £3,655k) as disclosed in Note 13 to the financial statements. Of this £1,185k (2023:
£1,711k) was determined using the bank’s expected credit losses model while £685k
(2023:£1,945k) relate to the expected credit losses on Ghana and Ethiopia Sovereign
Eurobonds which was determined on the basis of individual assessment.

Given the involvement of judgements and assumptions, expected credit losses remains a
key audit matter in the current year.

The directors have disclosed information about Credit Risk in Note 33 to the financial
statements. The accounting policy and information about critical accounting judgements
and key sources of estimation uncertainty can be found in Note 1to the financial
statements.

For the provisions for expected credit losses determined using the bank’s expected
credit losses model:

- We obtained an understanding of the relevant controls over the expected credit
loss process;

« We assessed the model methodology used by management and tested the
implementation of the model with the support of our credit risk specialists;

» We challenged the internal credit ratings determined by management by
performing independent credit review using financial and other market information
and independent news searches to assess the reasonableness of the internal credit
rating assigned to borrowers;

- We assessed and challenged the source of key input data used in the
determination of probabilities of default and loss given defaults, by considering their
relevance and appropriateness in the context of the circumstances of the bank;

- We tested the completeness and accuracy of the internal and external data used in
the model;

» We assessed the methodology used by management to incorporate forward
looking macroeconomic scenarios into the estimation of forward looking probabilities
of default.

+ We assessed the competence, capability, and objectivity of the third-party
management expert providing macroeconomic data;

- We assessed the appropriateness of the selected macroeconomic variables and
scenarios, and the probability weightings used in the model; and

» We reviewed the disclosures in the financial statements to evaluate their
compliance with the requirements of IFRS 9.
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For the Ghana and Ethiopia Sovereign Eurobonds, where the expected credit losses was
determined on the basis of an individual assessment:

« We obtained an understanding of the relevant controls over the expected credit loss
process;

- We assessed the appropriateness of the staging classification of the underlying
exposures;

- We obtained an understanding of the approach, assessed its appropriateness and
reperformed the computations.

« We assessed the completeness and accuracy of the inputs to the calculation and tested
them to external sources where applicable;

« We assessed the impact of the current macroeconomic situation relevant to the
underlying exposures and assessed how the impacts have been incorporated into the
estimation of provisions for expected credit losses; and

- We reviewed the disclosures in the financial statements to evaluate their compliance
with the requirements of IFRS 9.

Key observations We concluded that the provisioning level was appropriate and free from material
misstatement, and the disclosures in the financial statements were appropriate.

6. Our application of materiality

6.1 Materiality
We define materiality as the magnitude of misstatement in the financial statements that makes it probable that the
economic decisions of a reasonably knowledgeable person would be changed or influenced. We use materiality both

in planning the scope of our audit work and in evaluating the results of our work.

Based on our professional judgement, we determined materiality for the financial statements as a whole as follows:

Materiality £826,000 (2023: £798,000)

Basis for determining 0.5% of net assets (2023: 0.5% of net assets)

materiality
Rationale for the Materiality has been based on net assets. We concluded that it was
benchmark applied appropriate to use net assets as this is a key metric of significance

to the ultimate controlling party and a key performance metric for
multiple stakeholders including the regulator.

6.2. Performance materiality

We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate,
uncorrected and undetected misstatements exceed the materiality for the financial statements as a whole.
Performance materiality was set at 70% of materiality for the 2024 audit (2023: 70%). In determining performance
materiality, we considered the following factors:
a. There have been no significant changes in the business other than the impact of continued
investments in systems, technology, and personnel;
b. Our past experience of the audit, which has indicated a low number of corrected and uncorrected
misstatements identified in prior periods;
c. The reliability of the control environment; and
d. Management’s willingness to investigate and correct misstatements.
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6.3 Error reporting threshold

We agreed with the Board Audit and Compliance Committee that we would report to the Committee all audit
differences in excess of £41,300 (2023: £39,900), as well as differences below that threshold that, in our view,
warranted reporting on qualitative grounds. We also report to the Board Audit and Compliance Committee on
disclosure matters that we identified when assessing the overall presentation of the financial statements.

7. An overview of the scope of our audit
71 Scoping

Our audit was scoped by obtaining an understanding of the bank and its environment, including internal control, and
assessing risks of material misstatements. Audit work to respond to the risks of material misstatement was performed
directly by the audit engagement team.

The bank has no subsidiaries or branches, and our audit scope covers the whole entity.
7.2 Our consideration of the control environment

We identified the key IT systems relevant to the audit to be those used in the financial reporting, lending, and deposits
businesses. The IT system relevant to the financial reporting is the core banking platform and general ledger. In
conjunction with our IT specialists, we performed testing over the general IT controls, including testing of user access
and change management system.

In the current year, our adopted approach on controls have been consistent to our planned approach. We were able
to place reliance on cash, loans, and deposit processes.

The directors discuss the control environment, including improvements made during the year, on page 19 of the
financial statements.

7.3 Our consideration of climate-related risks

In planning our audit, we have obtained an understanding of management’s process in considering the impact of
climate-related risks on the bank’s business and its financial statements and assessed whether the risks identified by
the bank are consistent with our understanding.

The bank has recognised the importance of climate-related risks and set out its governance, risk management
framework and initiatives in response to climate-related risks in Sustainability Report section of the Strategic Report
(pages 38 - 52 of the Annual Report).

We performed inquiries of management and reviewed the Environment and Climate Risk policy and Board Risk
Committee meeting minutes to obtain an understanding of management’s process and controls in considering the
impact of climate risks and assess whether the risks identified by the entity are complete and consistent with our
understanding of the entity.

In addition, we read the disclosures in the Sustainability Report and considered whether they are materially consistent
with the disclosure in Note 1 to the financial statements and our knowledge obtained in the audit.
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8. Other information

The other information comprises the information included in the annual report (including the Acting Chairman’s Report,
Chief Executive Officer’s report, Strategic report, Directors’ report, and corporate governance statement), other than the
financial statements and our auditor’s report thereon. The directors are responsible for the other information contained
within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements, or our knowledge obtained in the course of the audit, or otherwise appears to
be materially misstated.

If we identify such material inconsistencies or apparent material misstatements, we are required to determine whether
this gives rise to a material misstatement in the financial statements themselves. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
9. Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the bank’s ability to continue as
a going concern, disclosing as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the bank or to cease operations, or have no realistic
alternative but to do so.

10. Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC'’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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11. Extent to which the audit was considered capable of detecting
irregularities, including fraud.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

111 Identifying and assessing potential risks related to irregularities.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, we considered the following:

« the nature of the industry and sector, control environment and business performance including the design of the
bank’s remuneration policies, key drivers for directors’ remuneration, bonus levels and performance targets;
« results of our enquiries of management and the Board Audit and Compliance Committee about their own
identification and assessment of the risks of irregularities, including those that are specific to the bank’s sector;
- any matters we identified having obtained and reviewed the bank’s documentation of their policies and
procedures relating to:
o identifying, evaluating, and complying with laws and regulations and whether they were aware of any
instances of non-compliance;
o detecting and responding to the risks of fraud and whether they have knowledge of any actual, suspected,
or alleged fraud; and
o the internal controls established to mitigate risks of fraud or non-compliance with laws and regulations.
- the matters discussed among the audit engagement team and relevant internal specialists, including IT, credit
modelling, financial instrument valuation, complex pricing, accounting, and regulatory specialists regarding how
and where fraud might occur in the financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the organisation
for fraud and identified the greatest potential for fraud in the accounting and valuation of the Ghana Sovereign
Eurobonds. In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond
to the risk of management override.

We also obtained an understanding of the legal and regulatory frameworks that the bank operates in, focusing
on provisions of those laws and regulations that had a direct effect on the determination of material amounts and
disclosures in the financial statements. The key laws and regulations we considered in this context included UK
Companies Act, tax legislation and the Capital Requirements (Country-by Country Reporting) Regulations 2013.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial
statements but compliance with which may be fundamental to the bank’s ability to operate or to avoid a material penalty.
These included the rules of the Prudential Regulation Authority (PRA) and the Financial Conduct Authority (FCA).

11.2 Audit response to risks identified
As a result of performing the above, we identified Accounting and Valuation of Ghana Sovereign Eurobonds as a key audit

matter related to the potential risk of fraud. The key audit matters section of our report explains the matter in more detail and
also describes the specific procedures we performed in response to that key audit matter.
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In addition to the above, our procedures to respond to risks identified included the following:

« reviewing the financial statement disclosures and testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

« enquiring of management, the Board Audit and Compliance Committee and the legal counsel concerning actual and
potential litigation and claims;

« performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material
misstatement due to fraud;

« reading minutes of meetings of those charged with governance, reviewing internal audit reports, and reviewing
correspondence with the FCA and PRA; and

- in addressing the risk of fraud through management override of controls, testing the appropriateness of journal entries
and other adjustments; assessing whether the judgements made in making accounting estimates are indicative of a
potential bias; and evaluating the business rationale of any significant transactions that are unusual or outside the normal
course of business.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team members
including our internal specialists and remained alert to any indications of fraud or non-compliance with laws and regulations
throughout the audit.
Report on other legal and regulatory requirements
12. Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
« the information given in the strategic report and the directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

- the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the bank and its environment obtained in the course of the audit, we have
not identified any material misstatements in the strategic report or the directors’ report.

13. Opinion on other matter prescribed by the Capital Requirements (Country-by-Country
Reporting) Regulations 2013

In our opinion the information given in Note 37 to the financial statements for the financial year ended 31 December 2024 has
been properly prepared, in all material respects, in accordance with the Capital Requirements (Country-by-Country Reporting)
Regulations 2013.

14. Matters on which we are required to report by exception

141 Adequacy of explanations received and accounting records.
Under the Companies Act 2006 we are required to report to you if, in our opinion:
- we have not received all the information and explanations we require for our audit; or
» adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us; or

« the financial statements are not in agreement with the accounting records and returns.

We have nothing to report in respect of these matters.
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14.2 Directors’ remuneration

Under the Companies Act 2006 we are also required to report if in our opinion certain disclosures of directors’ remuneration
have not been made.

We have nothing to report in respect of this matter.
15. Other matters which we are required to address

1541 Auditor tenure

Following the recommendation of the Board Audit and Compliance Committee, we were appointed by the Ghana
International Bank Plc Board on 30 September 2010 to audit the financial statements for the year ending 31 December 2010
and subsequent financial periods.

The period of total uninterrupted engagement including previous renewals and reappointments of the firm is 15 years,
covering the years ending 31 December 2010 to 31 December 2024.

15.2.Consistency of the audit report with the additional report to
the Board Audit and Compliance Committee

Our audit opinion is consistent with the additional report to the Board Audit and Compliance Committee we are required to
provide in accordance with ISAs (UK).

16. Use of our report

This report is made solely to the bank’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the bank’s members those matters we are required
to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the bank and the bank’s members as a body, for our audit work, for this report,
or for the opinions we have formed.

Signed

James Polson (Senior Statutory Auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

London, United Kingdom

18 March 2025
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Statement of comprehensive income
For the year ended 31 December 2024

Continuing operations

Interest receivable and similar income
Other interest income arising from debt and other fixed income securities

Total interest income
Interest expense and similar charges

Net interest income

Fees and commission income
Net foreign currency income

Investments (losses) / gains from sale of government and other securities

Other income
Total non-interest income
Operating income

Staff costs
Other administrative expenses

Depreciation and amortisation
Total operating expenses

(Provisions) / reversal of provisions for credit losses

Profit before taxation
Taxation

Profit for the year

Other comprehensive income
That may be reclassified to profit or loss:

Fair value movements on fair value through other comprehensive
income (FVOCI) financial instruments

Taxation on FVOCI financial instruments

Total other comprehensive income

Total comprehensive income for the year attributable to equity holders

8
9

16,17,18

13

10

26

26

45,634,349 35,055,214
9,820,312 9,075,263
55,454,661 44,130,477
(19,083,832)  (12,823,804)
36,370,829 31,306,673
8,240,062 6,490,818
1,944,169 1,989,283
(163,241) 79,998
1,012,475 89,352
11,033,465 8,649,451
47,404,294 39,956,124
(26,959,541)  (23,423,228)
(11,815,526) (11,021,926)
(2,383,646) (2,277,366)
(41158713)  (36,722,520)
(408,819) 1,024,498
5,836,762 4,258102
(1,599,961) (1145,807)
4,236,801 3112,295
3,365,255 1,821,050
(841,314) (454,165)
2,523,941 1,366,885
6,760,742 4,479/80
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Statement of financial position
As at 31 December 2024

Assets

Cash and balances at central banks

Placements with and loans and advances to banks
Loans and advances to customers

Government and other securities

Prepayments and other receivables

Property, plant and equipment

Right of use assets

Intangible assets

Current tax asset

Deferred tax asset

Total assets

Liabilities

Deposits by banks

Amounts owed to depositors
Term financing

Other liabilities

Accruals and deferred income
Total liabilities

Equity

Ordinary shares

Share premium

FVOCI revaluation reserve
Profit and loss account

Total Equity

Total liabilities and equity

The annualreport and financial statements of Ghana International Bank plc, registered number 03468216 were approved
and authorised for issue by the Board of Directors on 18 March 2025. The notes to the financial statements from page 84
onwards form an integral part of these financial statements. Signed on behalf of the Board of Directors.

Signed Signed

Lord P. Boateng
Acting Chairman

Dean Adansi
Chief Executive Officer

Notes

29
1"
12
14
15
16
17
18
10
19

20
21
22
23

24
24
26
25
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2024 2023

£ £
181,980,487 256,691,647
471210664 353,387,088
57178,671 53,066,533
366,183,607 119,321,238
5172,009 2778164
1,679,557 1,878,621
2,010,863 1,605,924
7,829,045 6,130,633

- 945,584

2,441,160 4,843,256
1,095,686,063 800,648,688
619,446,707  355749,487
255,765,401 270,972,181
14,562,133 -
30,261,027 6,287,092
7184,339 5,311.755
927219607 638,320,515
63,739,927 63,739,927
61,212,787 61,212,787
(656,013) (3179,954)
44,169,755 40,555,413
168,466,456 162,328,173
1,095,686,063 800,648,688
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Statement of changes in equity
For the year ended 31 December 2024

Balance at 31 December 2022
Profit for the year

Fair value movements on FVOCI
financial instruments net of tax

Gains on FVOCI financial
instruments transferred to Income
statement upon derecognition

Total comprehensive income
for the year

Dividend paid

Balance at 31 December 2023
Profit for the year

Fair value movements on FVOCI
financial instruments net of tax

Losses on FVOCI financial
instruments transferred to Income
statement upon derecognition

Total comprehensive income
for the year

Dividend paid

Balance at 31 December 2024

25

26

26

27

25

26

26

27

Ordinary Share Profit FVOCI
shares Premium and Loss Reserves
£ £ £ £
63,739,927 61,212,787 37443118 (4,546,839) 157,848,993
- - 3,112,295 - 312,295
- - - 1,446,883 1,446,883
- - - (79,998) (79,998)
- - 312,295 1,366,885 4,479,180
63,739,927 61,212,787 40,555,413 (3179,954) 162,328,173
- - 4,236,801 - 4,236,801
- - - 2,360,700 2,360,700
- - - 163,241 163,241
- - 4,236,801 2,523,941 6,760,742
- - (622,459) - (622,459)
63,739,927 61,212,787 44169,755 (656,013) 168,466,456
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Statement of cash flow
For the year ended 31 December 2024

Cash flows from operating activities

Profit before taxation

Adjustments for:

Foreign currency income - Translation of assets & liabilities
Depreciation and amortisation

Lease finance charge

Provisions / (reversal of provisions) for credit losses
Net interest income and other non cash items
Decrease / (increase) in:

Loans and advances to banks and customers
Government and other securities

Prepayments and other receivables

Increase / (decrease) in:

Deposits by banks and customers

Other liabilities

Accruals and deferred income

Income taxes refunded

Foreign income taxes paid

Net cash used in operating activities

Cash flows from investing activities:
Purchase of property, plant and equipment

Purchase of intangible assets

Net cash used in investing activities
Cash flows from financing activities:
Dividends paid

Net increase in term financing

Repayment of lease liabilities

Net cash generated from financing activities

Decrease in cash and cash equivalents

Effect of exchange rate changes on cash and cash equivalents

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Notes

4

10
10

16
18

26
22
23

29
29
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2024 2023

£ £

5,836,762 4,258102
(748,521) (525,892)
2,383,646 2,277,366
165,240 140,727
408,819 (1,024,498)
6,709,610 (790,883)
(79,379,510) (8,318,223)
(246,603,941) 52,729,216
(2,393,680) (488,671)
247,285,853 (90,180,843)
382,531 (323153)
1,574,625 1,816,917
945,584 -
(38,468) -
(63,471,450) (40,429,835)
(478,827) (303,289)
(2,751,634) (1,914732)
(3,230,461) (2,218,021)
(622,459) -
14,377,227 -
(1157,028) (874,791
12,597,740 (874,791)
(54104,171) (43,522,647)
108,502 112,750
(53,995,669) (43,409,897)
430,365.754 473,775,651
376,370,085 430,365754
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Notes to the financial statements
Year ended 31 December 2024

1. Accounting policies

General Information

Ghana International Bank plc (“GHIB” / the “Bank”) is a company incorporated in England and Wales under the
Companies Act 2006. The address of the registered office is given on page 7. The nature of the Bank’s operations and
its principal activities are set out in the Acting Chairman’s Report and the Strategic report.

Basis of preparation

The financial statements have been prepared in accordance with international accounting standards in conformity

with the requirements of the Companies Act 2006. The financial statements are prepared under the historical cost
convention as modified by financial instruments recognised at fair value through other comprehensive income. At the
date of authorisation of these financial statements there was one relevant standard issued but not yet effective. IFRS 18
‘Presentation and Disclosure in Financial Statements’ is effective from 1 August 2027, although it not yet been endorsed
for use in the UK and its impact is currently under assessment. The risks associated with climate change are presented
in the Annual Report pages 40-43. As at 31 December 2024, there has not been any direct financial impact arising from
climate-related risks recognised in the financial statements, including:

- asset impairment;

« changes in the useful life of assets;

- changes in the fair valuation of assets;

« effects on impairment calculations because of increased costs or reduced demand;

« changes in provisions for onerous contracts because of increased costs or reduced demand;
- changes in provisions and contingent liabilities arising from fines and penalties; and

- changes in expected credit losses for loans and other financial assets.

Going concern

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue

as a going concern, disclosing as applicable, matters related to going concern and using the going concern basis

of accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so. On an annual basis or when there is a material change, management are responsible for
providing an assessment of the Bank’s going concern to the Directors for review, consideration and approval. The
Bank’s business activities, together with the factors likely to affect its future development, performance and position are
set out in the Acting Chairman’s Report and the Strategic Report. The Banks underlying business performance in 2024
has improved as set out on pages 27-28 of the Strategic Report. The Bank remains well positioned in its core market
and maintains a strong capital position and sound liquidity management.

The Bank’s forecasts and projections, taking account of reasonably possible changes in trading performance, show that
the Bank should be able to operate within the level of its current capacity.

Based upon the above, the Directors have a reasonable expectation that the company has adequate resources to
continue in operational existence for the foreseeable future. The Directors have considered the foreseeable future to
be at least 12 months from the date of approving the accounts. Thus, they continue to adopt the going concern basis of
accounting in preparing the financial statements. For further information see the Directors report (page 56).
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1. Accounting policies — continued
Foreign Currencies

The functional and reporting currency is sterling, which is also the presentational currency as this is the currency of

the primary economic environment in which the Bank operates. The Bank performs periodic reviews of its functional
and presentation currency. Judgement is applied in determining the most appropriate functional currency, taking into
consideration among other factors, the contribution of each currency on the Bank’s Income Statement and Statement of
Financial Position, and how each currency influences product pricing.

Transactions in currencies other than sterling are recorded at the rates of exchange prevailing on the dates of the
transactions. Monetary assets and liabilities that are denominated in foreign currencies are retranslated at the rates
prevailing on the balance sheet date. Gains and losses on retranslation are included in the profit or loss for the year.

Property, Plant and Equipment

Fixed assets are stated at cost less accumulated depreciation and impairment, if any. Depreciation is computed using
the straight-line method so as to write off the cost over the estimated useful lives at the following rates:

Computer equipment 25% per annum on cost

Office Furniture and equipment 33.33% per annum on cost
Motor vehicles 25% per annum on cost

Safes and strong room 20% per annum on cost
Leasehold improvements

Right of Use (RoU)

10% per annum on cost (or lease period if shorter)

Actual contractual term

At each balance sheet date, property and equipment are assessed for indications of impairment. If indications are
present, these assets are subject to an impairment review. The impairment review comprises a comparison of the
carrying amount of the asset with its recoverable amount.

Intangible Assets

Computer software (acquired and costs associated with development) is stated at cost less accumulated amortisation
and provisions for impairment which are reviewed at least annually. Amortisation is calculated to write off their cost on
a straight-line basis over the estimated useful lives at the following rates:

Computer software 10% to 33.33% per annum on cost

Expenditure on internally developed software is recognised as an asset when the Bank is able to demonstrate:

1. That the product is technically and commercially feasible;

2. Its intention and ability to complete the development and use the software in a manner that will generate future
economic benefits; and

3. That it can reliably measure the costs to complete the development.
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1. Accounting policies — continued

The capitalised costs related to software include direct staff costs and all costs directly attributable to developing the
software and are amortised over its estimated useful life (33.33% per annum on cost). All other costs associated with
computer software, e.g. its maintenance, are expensed when incurred.

Income Recognition

Interest income on loans and advances and interest-bearing securities are accrued on a time basis, by reference to
the principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated
future cash receipts through the effective life of the asset to the asset’s net carrying amount.

Interest income from government stock and similar investments are also recognised on the effective interest basis
including any premium or discount to redemption. Loan origination fees are in all material respects recognised as an
adjustment to the effective interest rate on the related loan. Income from Guarantees and Letters of Credit commitments
is recognised over the period of commitment. Other fees and commissions are recognised as the performance
obligation is satisfied.

Effective Interest Method

The effective interest rate is the rate that exactly discounts estimated future cash payments, or receipts, (including all
fees and points paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the financial instrument, or, where appropriate, a shorter period, to
the net carrying amount on initial recognition.

Financial Instruments
Financial Assets

All financial assets are recognised and derecognised on a settlement date where the purchase or sale of a financial
asset is under a contract whose terms require delivery of the financial asset within the timeframe established by the
market concerned, and are initially measured at fair value, plus transaction costs, except for those financial assets
classified as fair value through profit or loss, which are initially measured at fair value.

On first recognition of a financial asset, it is classified based on the business model for managing the asset and the
asset’s contractual cash flow characteristics:

« Amortised cost - a financial asset is measured at amortised cost if both of the following conditions are met: the asset
is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

- Fair value through other comprehensive income—financial assets are classified and measured at fair value
through other comprehensive income if they are held in a business model whose objective is achieved by both
collecting contractual cash flows and selling financial assets.

« Fair value through profit or loss—financial assets are classified at fair value through profit or loss where they do
not meet the criteria to be measured at amortised cost or fair value through other comprehensive income or where
they are designated at fair value through profit or loss to reduce an accounting mismatch.

Annual Report and Financial Statements 2024 | GHANA INTERNATIONAL BANK plc

é)cHiB

1. Accounting policies — continued
Note 32 sets out the classification of each relevant financial statement line.
Impairment of Financial Assets

Under IFRS 9 Financial Instruments, impairment modelling for financial assets that requires the recognition of expected
credit losses (ECL) has been adopted from 1 January 2018. ECLs are recognised in profit or loss. The ECL model includes
a range of forward-looking macro-economic inputs, including forecasts of future events and economic conditions used
when determining significant increases in credit risk (SICR) and when measuring expected losses.

Expected credit losses are determined using a three-stage impairment approach that is based on the change in the
credit quality of financial assets since initial recognition. Obligors are individually graded for credit purposes on a
specific basis and exposures are not grouped when measuring expected credit losses.

Stage 1: 12 months ECL

Financial assets that have experienced no significant increase in credit risk between initial recognition and the
reporting date and for which 12-month expected credit losses are recorded at the reporting date are classified
in Stage 1.

Stage 2: Lifetime ECL- not credit impaired

Financial assets that have experienced a significant increase in credit risk between initial recognition and the
reporting date, but are not credit impaired and for which lifetime expected credit losses are recorded at the
reporting date, are classified in Stage 2.

Stage 3: Lifetime ECL - credit impaired

Financial assets for which there is objective evidence of impairment, for which one or more events have had a
detrimental impact on the estimated future cash flows of these financial assets at the reporting date, and for
which lifetime expected credit losses are recorded, are classified in Stage 3

Measurement of Expected Credit Losses

Expected credit losses are estimated using three main inputs:

- Probability of Default (PD)- the likelihood of entering default status at any future point within the expected life of the
account.

- Exposure at Default (EAD)- the balance outstanding at the point of entry into default.

« Loss Given Default (LGD)- an estimate of the proportion of the exposure that we believe would be at risk if the
company defaults on their obligations to repay.
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1. Accounting policies — continued
Significant Increase in Credit Risk

Any of following will immediately constitute a significant increase in credit risk and will trigger a movement from stage 1
to stage 2:

« A downgrade of 2 or more credit grades (per the credit grading categories in Note 33).

« When 30 days past due.

» When an account enters ‘Watchlist’, ‘Sub-standard’ or ‘Doubtful’ (per the credit grading categories in Note 33).

« A concession outside of normal market conditions is granted and there is evidence of financial difficulty.

Additionally, the following factors are considered in determining a significant increase in credit risk:

« Sovereign experiencing notable financial distress - Cash flow or liquidity issues.

» Changes to contractual terms e.g. granting concessions such as interest waivers and payment holidays.
- Disappearance of active market of the financial asset.

« Existing or forecast adverse changes in regulatory or technological environment.

« Existing or forecast adverse changes in industry.

Forbearance

Defined as a concession outside of normal market conditions and financial difficulty (stage 2 or 3). If a customer is
forborne, we consider days past due with the concession applied although the customer will be allocated into stage
2. If the customer deteriorates again after granting a concession then the application of default status and a transfer to
stage 3 should be considered.

Default

Loans and advances are considered defaulted when the borrower is in breach of contract, is bankrupt, or experiences
other significant financial difficulties which are expected to have a detrimental impact on their ability to pay interest or
principal on the loan. This includes events such as administration; insolvency; repossession of assets and voluntary
termination or surrender. As a backstop, all financial assets that are 90 days past due are considered as defaulted.

Write-off

Financial assets are written-off when the Bank has exhausted all practical recovery efforts and has concluded that there
is no reasonable expectation of recovery.

Collateral

All collateral applied against customer exposures measured at amortised cost are held as cash

deposits. Whilst cash collateral is held for purposes of GHIB’s trade business (off and on balance sheet) the Bank does
hold a general deed of set-off for all cash collateral, enabling it to offset any amount due to GHIB by its customers with
the cash collateral held.

Forward looking information

The Bank incorporates forward looking information and an allowance for changes in macro-economic conditions and
forecasts through consideration of three discrete scenarios (upside, base and downside). The main driver contributing to
the Bank’s forward looking macro-economic considerations in the ECL calculation is the GDP of Ghana, Nigeria and the
rest of the world. See page 91 for more information.

Annual Report and Financial Statements 2024 | GHANA INTERNATIONAL BANK plc

é)cHiB

1. Accounting policies — continued
Loans and advances

Loans, and other receivables that have fixed or determinable payments that are not quoted in an active market are
classified as ‘loans and advances’. Loans and advances are measured at amortised cost using the effective interest method,
less any impairment. Impairment is recognised from the onset of origination of the loan where ECL is calculated.

Financial liabilities

All financial liabilities are measured at amortised cost, except for financial liabilities at fair value through profit or loss.
Such liabilities include derivatives (other than derivatives that are financial guarantee contracts or are designated and
effective hedging instruments), other liabilities held for trading, and liabilities that an entity designates to be measured
at fair value through profit or loss. Financial liabilities, including borrowings, are initially measured at fair value, net of

transaction costs.

Leases

Lease contracts as defined by IFRS 16 ‘Leases’, are recorded in the balance sheet, which leads to the recognition of an
asset representing a right-of-use of the asset leased during the lease term of the contract; and a liability related to the
payment obligation. Financing arrangements with the following features are not eligible to an accounting treatment
according to IFRS 16: The lessor has legal ownership retention as security against repayment and interest obligations.
The Bank has elected to apply IFRS 16’s recognition exemption for short-term and low value leases, and to recognise
the lease payments associated with these leases as an expense on a straight-line basis over the lease term. However,
the Bank did not have any such eligible leases in the period or prior period.

The Bank as lessee has recognised at present value assets for the right of use received and liabilities for the payment
obligations entered for all leases in the balance sheet. Amounts involved in the measurement of the lease liability are:

« Fixed payments (including in-substance fixed payments; meaning that even if they are variable in form, they are
in-substance unavoidable);

« Variable lease payments that depend on an index or a rate, initially measured using the index or the rate in force
at the lease commencement date;

« Amounts expected to be payable by the lessee under residual value guarantees;

« The exercise price of a purchase option if the lessee is reasonably certain to exercise this option; and

« Payments of penalties for terminating the lease, if the lease term reflects the lessee exercising an option to
terminate the lease.

The Bank’s right of use assets recognised do not relate to complex leases with the material component being lease of
premises. The main area of estimate relates to the implied discount rate on the leases. Lease payments are discounted
at the implicit rate underlying the lease to the extent that this can be determined. Where implied rates are not implicit
in the lease agreement, the Bank has derived an approximation of the external costs of funding using its internal Funds
Transfer Pricing Model. The model uses the Bank’s observable costs of funding as a key input. Other variable lease
payments are expensed in the period to which they relate.

Current taxation

The tax currently payable is based on taxable profit for the year. Taxable profit differs from the profit before tax as

reported in the income statement because it excludes items of income or expense that are taxable or deductible in
other years and it further excludes items that are never taxable or deductible. The Bank’s liability for current tax is

calculated using tax rates that have been enacted or substantively enacted by the balance sheet date.
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1. Accounting policies — continued
Deferred taxation

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of assets
and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable profit
and is accounted for using the balance sheet liability method. Deferred tax liabilities are recognised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will
be available against which deductible temporary differences can be utilised. The carrying amount of deferred tax
assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that sufficient
taxable profits will be available to allow part or all of the assets to be recovered. Deferred tax is calculated at the tax
rates that are expected to apply in the period when the liability is settled, or the asset realised and is charged in the
Income Statement. Deferred tax is based on tax rates and tax laws that have been enacted or substantively enacted
at the reporting date and are expected to apply in the period when the assets will be realised or the liabilities settled.
If the Bank’s future profitability is sufficiently lower than currently forecast then the asset may be reduced to the extent
sufficient taxable profits are available.

Pension costs

The Bank operates an occupational money purchase pension scheme. An occupational money purchase pension
scheme is one where the company pays fixed contributions into a separate entity for the benefit of its employees. These
contributions are expensed in the period in which they accrue.

Cash and cash equivalents

For the purposes of the cash flow statement cash and cash equivalents comprise the following:
« Cash - cash on hand and demand deposits
- Cash equivalents - other short-term highly liquid investments that are readily convertible to known amounts of cash
and are held for the purpose of meeting short-term cash commitments.

Cash comprises all Cash and balances at banks and the Reserve account balance held at the Bank of England. Cash
equivalents are held for the purpose of meeting short-term cash commitments rather than for investment or other
purposes. Cash equivalents comprises other Placements with and loans and advances to banks which are held for
the purpose of meeting short-term cash commitments. This includes amounts receivable from upstream Banks with an
original maturity of less than three months that are available to finance day-to-day operations and not encumbered.

Contingent liabilities

Contingent liabilities are possible obligations whose existence will be confirmed by uncertain future events that are not
wholly within the control of the entity. Contingent liabilities comprise letters of credit (standby, irrecoverable, etc) issued
for trade related transactions and guarantees issued on behalf of a customer to underpin a future performance. Income
from these products is recognised in Fee and commission income from contracts in the scope of IFRS 15. A contingent
liability is not recognised in the statement of financial position. However, unless the possibility of an outflow of economic
resources is remote, a contingent liability is disclosed in the notes.

Contingent liabilities also include obligations that are not recognised because their amount cannot be measured
reliably or because settlement is not probable. Contingent liabilities do not include provisions for which it is certain that
the entity has a present obligation that is more likely than not to lead to an outflow of cash or other economic resources,
even though the amount or timing is uncertain.

Critical accounting judgements and key sources of estimation uncertainty
In applying the Bank’s accounting policies, which are described in note 1, the Directors are required to make judgements

that have a significant impact on the amounts of recognised and to make estimates and assumptions about the carrying
amounts of assets and liabilities that are readily apparent from other sources. The estimates and associated
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1. Accounting policies — continued

assumptions are based upon historical experience and other factors that are considered to the relevant. Actual

results may differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision affects only
that period, or in the period of the revision and future periods if the revision affects both current and future periods.

Critical judgments in applying accounting policies

The following are the critical judgements that the directors have made in the process of applying the Bank’s accounting
policies and that have the most significant effect on the amounts recognised in the financial statements.

1) Provisions for credit losses — broader approach to ECL methodology due to lack of loss data

The Bank recognised provisions for credit losses of £1.9m (2023: £3.7m). Note 13 to the financial statements provides
quantitative measurement of Provisions for credit losses.

The Bank has negligible history of crystalised loan losses and therefore does not have sufficient internal data
which can be used to calculate specific components of expected credit losses, probability of default and loss given
default. The Bank sources data for these components externally, and therefore there is significant judgement about
the appropriateness and relevance of the data. In assessing whether the data is appropriate and relevant the Bank
considers a number of qualitative and quantitative factors including; the relevance of data to GHIB’s credit risk
exposures; the reliability of the data; and the availability and granularity of the data.

Additionally, the Bank uses an internal credit rating system for each exposure. The credit rating system and movements
therein, determine the staging classification of each exposure in the expected credit loss model. The grading system
includes a wide range of financial and non-financial inputs, taking into account financial metrics, unique customer
knowledge, macro-economic considerations and business outlook.

The Bank has also considered that there is no material impact of climate-related risks in respect of Provisions for credit
losses. The Bank acknowledges the long-term nature of climate risk and continues to monitor and assess climate risks
(see pages 41-43 for more information).

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the reporting date that
may have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the
next financial year, are discussed below.

1) Provisions for credit losses stage 3 LGD

The Bank recognised provisions for credit losses in stage 3 of £0.7m (2023: £1.9m). Note 13 to the financial statements
provides quantitative measurement of Provisions for credit losses.

The stage 3 items comprise Eurobond exposures to Ethiopia, which is considered credit impaired. The bonds are
classified as FVOCI, which as at 31 December 2024 had a carrying amount of £2.8m. Management has made an
estimation of LGD for these exposures, including the amount of haircut expected, the average restructure time and the
length of recovery. This is identified as a key source of estimation uncertainty and has been based upon probability-
weighted scenario analysis that takes into account empirical evidence of restructuring of sovereign debt in Africa

and globally, as well as official news from Ethiopia. Uncertainty arises from the use of such evidence and probability
weight applied to each. Changing the scenario to a downside scenario (100% probability on the most adverse yielding
source of evidence) results in a £41k increase in ECL, while an upside scenario (100% probability on the most favourable
yielding source of evidence) results in a £105k decrease in ECL.
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1. Accounting policies — continued
2) Provisions for credit losses — macroeconomic scenario’s

The Bank incorporates forward looking information and an allowance for changes in macro-economic conditions and
forecasts through consideration of three discrete scenarios (upside, base and downside). The main driver contributing
to the Bank’s forward looking macro-economic considerations in the ECL calculation is the GDP of Ghana, Nigeria and
the rest of the world. As at 31 December 2024, the upside, base and downside scenarios each carried a 30%:40%:30%
weighting respectively. The choice of alternative scenarios and scenario weights is a combination of quantitative

and judgement assessment to ensure that the full range of possible outcomes and material non-linearity of losses is
captured. The redistribution of scenario weights results in changes to the ECL estimation, with 100% upside or 100%
downside resulting in a £0.9m reduction and a £1.5m increase in ECL respectively.

3) Deferred tax asset

The Bank recognised a net deferred tax asset of £2.4m (2023: £4.8m), of which £4.1m (2023: £5.1m) arises from trading
losses carried forwards from 2020 to 2022. Note 19 to the financial statements provides quantitative measurement of
Deferred taxes.

Recognition of the asset is dependent on the assumption that the Bank’s future taxable profits will be sufficient to
utilise the carried forward losses against. Whilst the Bank models its future performance regularly and performs stress
testing, there is significant uncertainty in estimating the future profits of the Bank and hence the recoverability of the
asset, particularly as the Bank’s future performance is also subject to a number of external factors that are outside of
its control. The estimate of future profitability takes into account the Bank’s long-term financial and strategic business
plans, including the Board-approved three year business plan and the expected future economic outlook as set out in
the Strategic Report.

Following a period of losses between 2020 — 2022 in which the Bank was heavily investing in its headcount, systems
and controls and IT transformation, the Banks performance in 2023 had significantly improved and further continued
to improve in 2024, supported by higher interest rates, and the Bank has returned to profitability. The Bank’s financial
outlook is optimistic for further growth in profitability driven by a focus on growth from new and existing business

and stabilising costs growth. The risks associated with future regulatory, climate-related and other change are also
considered in order to produce a base case forecast of future taxable profits. The Bank leverages observed prudent
compound annual growth rates over appropriate historical periods to project beyond the Board-approved three-

year business plan. Any recovery of deferred tax asset projected beyond a 10-year time horizon is not recognised. If

forecasted profits decline by 95% then the deferred tax asset will be fully recovered within 11 years instead of the current
3 years, resulting in a £0.6m reduction in the recognised deferred tax asset. If the Bank restricts the recognition period to

5 years and expected profit decline by 95%, this will result in a £3.1m reduction in the recognised deferred tax asset.

2. Interest receivable and similar income

plopZi 2023
£ £
Cash and balances at central banks 7,084,749 8,405,906
Placements with and loans and advances to banks 31,223,513 20,521,693
Loans and advances to customers 7,296,230 5,787,508
Overdrawn balances 29,857 340,107
45,634,349 35,055,214
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3. Fees and commission income

Letters of credit
Bills for collection

Transfers, payments and account maintenance fees

4, Net foreign currency income

Commission on customer foreign exchange transactions

Translation of assets and liabilities

5. Other Income

Proceeds from insurance claims

Miscellaneous

6. Interest expense and similar charges

Deposits by banks:
Call and notice deposits
Time deposits
Deposits by other customers:
Call and notice deposits
Time deposits
Interest on term financing
Negative interest charged on assets

Lease finance charge

é)cHiB

plopL] plopici

£ £
499,916 2,956,547
1,452,060 831,298
2,588,086 2,702,973
8,240,062 6,490,818
2024 2023

£ £
1,195,648 1,463,391
748,521 525,892
1,944,169 1,989,283
2024 2023

£ £
1,000,000 -
12,475 89,352
1,012,475 89,352
plopr) plopic

£ £
1,456,524 304,721
13,488,638 9,446,936
111,120 75,895
3,672,624 2,854,854
189,686 -

- 672

165,240 140,726
19,083,832 12,823,804
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7 Profit / (Loss) before taxation 10.  Taxation T
i i i plopr: ployi] =
2024 2023 Analysis of charge in the period c : S
Profit / (Loss) on ordinary activities before taxation is stated after charging: £ £ 0,
. . Current tax (credit) / charge a
Auditor’s remuneration: %)
Statutory audit of the financial statements 419,000 370,000 Current year %
Increase / (decrease) in provisions for credit losses 408,819 (1,070,832) Current year — Foreign ol 30,367 %
Depreciation and amortisation 2,383,646 2,277,366 Prior year adjustment — UK . . %
Prior year adjustment - Foreign (298) 50,251
The above Auditor’s remuneration for 2024 includes £49,000 in respect of overruns for 2023 (2023: £50,000 in respect
of overruns for 2022). No other fees were paid to the statutory auditor. Total current tax charge 39,179 80,618
8. Staff costs Deferred tax charge
2024 2023 Current year 1,560,782 1,059,151
£ £ Prior year adjustment - UK 2 6,038
Wages and salaries 21,544,308 18,672,974
National health insurance 2,768,417 2,369,208 Total deferred tax charge (Note 19) 1,560,782 1,065,189
Other pension costs 1,852,294 1,742,161
Overall tax charge 1,599,961 1,145,807
Other Staff Costs 794,522 638,885
26,959,541 23,423,228

The standard rate of current tax for the year is 25% (2023: 23.5%). The effective tax rate for the year is 27.4% (2023:
26.9%), which is higher than the standard UK corporation tax rate, the differences are explained below. Deferred tax

Z:ﬁnngotﬂzhiz\:i,fge number of persons employed by the Bank 20,\12: 20,\123 balances are measured at a rate of 25% reflecting the mainstream rate of corporation tax.
Non-Executive Directors 7 8
Executive Directors 2 2 Factors affecting the tax charge for the period 202;! 2022
Staft 202 188 Profit before tax 5,836,762 4,258,102
Tax charge at average UK Corp tax rate of 25% (2023: 23.5%) 1,459,191 1,001,529
Of which Directors’ Remuneration: Depreciation on non-qualifying assets 60,984 (32,436)
plopZi plopic] Non-deductible expenses 51,525 27,379
= = Income not taxable for tax purposes (23,285) -
Emoluments 2,802,165 2,286,349
Other permanent differences 12,500 -
Contributions to money purchase pension schemes 53,060 49,367 Effect of change in tax rate i} 62,679
S 2,335,716 Foreign tax 39,477 30,367
Prior year adjustment — Current tax - -
Other pension costs pertain to a defined contribution pension scheme offered to eligible staff, The Ghana International Prior year adjustment — Current tax (foreign) (298) 50,251
Bank Pension Scheme, which provides retirement and death in service benefits for members and their dependants. Prior year adjustment — Deferred tax - 6,038
The scheme, which is legally and financially separate from the employers (GHIB), is constituted by a Trust Deed and Movement in deferred tax not recognised (133) -
is administered in accordance with established rules set by the Trustees. The emolument of the highest paid Director, Total tax charge 1,599,961 1145,807
excluding pension contributions was £1,147,503 (2023: £890,577), of which £60,000 (2023: nil) is deferred for payment
over the next three years. One of the Executive Directors is a beneficiary in the money purchase scheme. Changes in
the membership of the Board of Directors have been set out on pages 7,12 and 56. Current tax asset 2024 2023
£ £
o. Other administrative expenses Current tax asset as at 1 January 945,584 945,584
2024 2023 UK tax - income taxes refunded (945,584) -
£ £ Current tax asset as at 31 December - 945,584
Other Admin Expenses 6,388,427 7,016,330
Technology, Systems and Maintenance 5,427,099 4,005,596
1,815,526 11,021,926 A provision for corporation tax of £74,121(2023: £80,618) arising from foreign tax liabilities is disclosed in Note 23 Other
liabilities.
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1. Placements with and loans and advances to banks

plopZ] 2023
£ £
Professional market placements 241,415,274 203,747,358
Term lending 108,746,456 128,767,554
Discounted and deferred letters of credit 121,593,886 21,437,511
Provisions for credit losses (see note 13) (544,952) (565,335)
471,210,664 353,387,088
Gross lending exposure analysis by maturity: 2023 2022
Repayable in one day or on demand 153,389,364 155,248,486
Repayable in three months or less 203,434,678 108,371,669
Between three months and one year 114,931,574 90,332,268
Between one year and five years - -
471,755,616 353,952,423
Gross lending exposure analysis by geographic location: 2023 2023
United Kingdom 129,251,089 99,139,780
Nigeria 118,787,370 97,095,303
Germany 112,130,920 91,588,103
Ghana 54,205,116 44,417,029
Egypt 20,155,496 -
Gambia 17,094,557 347,493
Kenya 13,750,484 -
Other African countries 6,380,584 21,364,715
471,755,616 353,952,423
12. Loans and advances to customers
plopZi plopi;
£ £
Gross corporate advances 57,762,558 54,077,264
Provisions for credit losses (see note 13) (583,887) (1,010,731)
57178,671 53,066,533
Gross lending exposure analysis by maturity: 2024 2023
£ £
Repayable in one day or on demand 1,027,392 6,835,539
Repayable in three months or less 17,533,390 5,946,034
Between three months and one year 23,881,923 24,129,875
Between one year and five years 15,319,853 17,165,816
57,762,558 54,077,264
Gross lending exposure analysis by geographic location: 2022 202%
Ghana 33,568,996 35,794,374
Singapore 9,214,460 6,546,284
United Kingdom 8,577,771 84,496
Other African countries 6,401,331 11,652,110
57,762,558 54,077,264
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12. Loans and advances to customers — continued

Gross lending exposure analysis by sector: 2022 202%
Transport, storage, communication and energy 20,595,113 15,802,479
Food and beverages 16,130,310 7,646,674
Agriculture, forestry and fishing 9,390,962 13,204,606
Commerce and finance 5,989172 980,041
Construction 5,146,302 7,424,936
Sovereign - 8,755,858
Miscellaneous 510,699 262,670

57,762,558 54,077,264

13. Provisions for credit losses

Provisions for credit losses are recorded within three financial statement lines as below. Provisions for credit losses on
contingent liabilities (Note 34 - Guarantees and Irrevocable letters of credit) are also recorded within these financial

statements lines.
plopZi plopi]
£ £

Provision on Placements, loans and advances to Banks 544,952 565,335
Provision on Loans and advances to Customers 583,887 1,010,731
Provision on Government and other securities 741,672 2,079,059
Total provision for credit losses 1,870,511 3,655,125
Of which provisions for Contingent liabilities:

Provision on Placements, loans and advances to Banks 299,402 290,409
Provision on Loans and advances to Customers 289,173 516,525
Total provision for credit losses on Contingent Liabilities 588,575 806,934

Provisions for credit losses reflects expected credit losses measured using the three-stage approach under IFRS 9,
described in Note 1 Principal accounting policies. In the Statement of comprehensive income the charge for Provision of
credit losses for the year ended 31 December 2024 was £408,819 (2023: £1,024,498), the Statement of comprehensive
income also includes foreign exchange movements on provisions for credit losses which are included in Net foreign
currency income.

Reconciliation of ECL and gross exposure movements in the year

Total provision for credit losses

Stage 1 Stage 2 Stage 3 Total
12 months Gross Lifetime Gross Lifetime Gross Gross
ECL Exposure ECL Exposure ECL Exposure ECL Exposure
£°000 £°000 £'000 £'000 £000 £'000 £°000 £°000
Balance as at 31 December 2023 472 467,06 1,238 191,935 1,945 4,993 3,655 664,034
New items originated or purchased 264 782,299 653 252,200 - - 917 1,034,499
ltems derecognised or fully repaid (221) (396,882) (960) (170,327) (1,700) (2,923) (2,881) (570,132)
Changes in the loss allowance:
Transfers to Stage 1 - - - - - - - -
Transfers to Stage 2 - - - - - - - -
Transfers to Stage 3 - - - - - - - -
Foreign exchange movements on assets 4 749 5 379 4 37 13 1165
held throughout the period
Other movements on assets held (103) (3,614) (148) 15,071 419 677 168 12134
throughout the period
Balance as at 31 December 2024 416 849,658 788 289,258 668 2,784 1,872 1141,700
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13. Provisions for credit losses — continued 13. Provisions for credit losses — continued
i
Total provision on placements, loans and advances to banks Total provision on contingent liabilities 2
Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total 8
9 9 g 12 months Gross Gross g
12 months Gross Lifetime Gross Lifetime Gross Gross Cl Exposure C Exposure wn
ECL Exposure ECL  Exposure ECL  Exposure ECL Exposure £°000 £°000 =
£000 £000 £000 £000 £000 £000 £000 £000 9..
D
Balance as at 31 December 2023 142 309,535 133 44417 - - 275 353,952 Balance as at 31 December 2023 196 38000 61 98684 - - 807 ;322’?)84 3
New items originated or purchased 132 357514 73 55769 ] ] 205 413283 New hiems originated of purchased 1252078 575 106,999 ) ’ 18 00 o o
ltems derecognised or fully repaid (138) (271,253) (101 (41,410) ) - (239) (312,663) ftems derecognised or fully repaid (65)  (21.373) ©1  (98684) ; ; (676)  (120,057)
. Changes in the loss allowance:
Changes in the loss allowance:
Transfers to Stage 1 - - - - - - - - Transfers to Stage 1 ’ ’ ’ ’ ’ ’
Transfers to Stage 2 - - - - - - - - Transfers to Stage 2 |
Transfers to Stage 3 - - - - - - - - Transfers to Stage 3 : : = =
. Foreign exchange movements on assets 2 294 - - - - 2 294
Foreign exchange movements on assets R 349 1 50 - - 1 399
held throughout the period held throughout the period
Other movements on assets held )] 1,395 6 15,390 - - 4 16,785 Other movements on assets held @9) ) ) ) @9 )
throughout the period throughout the period
Balance as at 31 December 2024 216 78,999 373 166,999 - - 589 245,998
Balance as at 31 December 2024 134 397540 12 74,216 - - 246 471756

Reconciliation of ECL and gross exposure movements in prior year

Total provision on loans and advances to customers Total provision for credit losses

Stage 1 Stage 2 Stage 3 Total
Stage 1 Stage 2 Stage 3 Total Gross Gross
12 months Gross Lifetime Gross Lifetime Gross Gross Exposure Exposure
ECL Exposure ECL Exposure ECL  Exposure ECL  Exposure £000 £000
£'000 £°000 £000 £°000 £°000 £°000 £°000 £°000
Balance as at 31 December 2022 856 494742 2,259 200,525 1773 2,451 4,888 697,718
Balance as at 31 December 2023 127 17465 367 36612 - - el O New items originated or purchased 448 441190 1136 169,650 - - 1584 610,840
New items originated or purchased 1 23,394 185 24,552 . . 196 47,946 ltems derecognised or fully repaid (626) (449,063) (1,730) (189,680) - - (2,356) (638,743)
Items derecognised or fully repaid (17 (7.562) (248)  (30,233) - - (265)  (37795) Changes in the loss allowance:;
Changes in the loss allowance: Transfers to Stage 1
Transfers to Stage 1 - - - - - - - -
9 Transfers to Stage 2 (72)  (19,069) 72 19,069 - - - -
Transfers to Stage 2 ; ; ; ; ; ; ; ” Transfers to Stage 3 ; ; 44)  (2,055) 44 2,055 ; ;
Transfers to Stage 3 - - - - - - - -
Fr f . 9 Methodology and model enhancement (92) - (454) - - - (546) =
i t 1 - -
orelgn exchange mov§men S on assets 2 172 2 13 “ 2 Foreign exchange movements on assets (2) (487) 8) (580) (38) (93) (48) (1,160)
held throughout the period held throughout the period
Oth t ts held - -
©r movements on assets e 67) (5170 67 (581 (134) (6751 Other movements on assets held (40) (207) 7 (4994 166 580 133 (4621)
throughout the period i
throughout the period
Balance as at 31 December 2024 56 28,299 239 36612 ) - 295 57762 Balance as at 31 December 2023 472 467106 1238 191935 1945 4993 3655 664,034

. . Total provision on placements, loans and advances to banks
Total provision on government and other securities

S S N s 3 Stage 1 Stage 2 Stage 3 Total
tage 1 tage tage Total 12 months Gross Lifetime Gross Lifetime Gross Gross
e g o 4 ECL Exposure Exposure ECL  Exposure Exposure
12 months Gross Lifetime Gross Lifetime Gross Gross ) ) ) ) ) )
ECL Exposure ECL  Exposure ECL  Exposure ECL Exposure £000 £000 £1000 £1000 £1000 £1000
£000 £000 £000 £000 £000 £000 £000 £000
Balance as at 31 December 2022 382 282,523 681 71,401 - - 1,063 353,924
Balance as at 31 December 2023 7 102,106 127 12,222 1,945 4,993 2,079 119,321
New items originated or purchased 197 294,009 132 43,947 - - 329 337956
New items originated or purchased 9 339,313 22 4,880 - - 31 344,193 N _
Items derecognised or fully repaid (362) (267136) (663)  (70,617) (1,025) (337753)
ltems derecognised or fully repaid () (96,694) - - (1,700) (2,923) (1,701)  (99617) )
Changes in the loss allowance:
Changes in the loss allowance: _
Transfers to Stage 1 - - - - - - -
Transfers to Stage 1 Transfers to Stage 2 - - - - - ° - -
Transfers to Stage 2 Transfers to Stage 3 - - - - - - - -
Transfers to Stage 3 - - - - - - - - .
) Methodology and model enhancement (73) - (3) - - - (76)
Foreign exchange movements on assets - (66) 2 216 4 37 6 187
Foreign exchange movements on assets - (317) (1) (16) - - (1) (333)
held throughout the period
(5) 161 @87 1,262 419 677 327 2100 held throughout the period
Other movements on assets held » ’
) Other movements on assets held ()] 456 (13) (298) - - (15) 158
throughout the period
throughout the period
Balance as at 31 December 2024 10 344,820 64 18,580 668 2,784 742 366,184
Balance as at 31 December 2023 142 309,535 133 44,417 - - 275 353,952
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13. Provisions for credit losses — continued

Total provision on loans and advances to customers

Stage 1 Stage 2 Stage 3 Total

12 months Gross Lifetime Gross Lifetime Gross
ECL Exposure ECL  Exposure ECL  Exposure ECL

£000 £000 £000 £000 £000 £000 £000

Balance as at 31 December 2022 190 24,950 633 41,821 - - 823 66,771
New items originated or purchased 92 16,879 175 27,019 N N 267 43,898
Iltems derecognised or fully repaid (121) (17,037) (335) (33,815) - - (456) (50,852)
Changes in the loss allowance:

Transfers to Stage 1 - - - - - - - -
Transfers to Stage 2 (48)  (6,796) 48 6,796 - - = =
Transfers to Stage 3 - - - - - - - -
Methodology and model enhancement 22 - 36 - - - 58 -
Foreign exchange movements on assets - 9 7) (308) - - (7) (299)
held throughout the period

Other movements on assets held (8) (540) (183) (4,901) - - (191) (5,441)
throughout the period

Balance as at 31 December 2023 127 17,465 367 36,612 - - 494 54,077

Total provision on government and other securities

Stage 1 Stage 2 Stage 3 Total
12 months Gross Gross Lifetime Gross Gross
Exposure E Exposure ECL  Exposure ECL  Exposure
£000 £000 £000 £000 £000 i
Balance as at 31 December 2022 28 165,494 44 2,055 1,773 2,451 1,845 170,000
New items originated or purchased 1 98,088 - - - - 1 98,088
Items derecognised or fully repaid (2) (149,246) - - - - (2) (149,246)
Changes in the loss allowance:
Transfers to Stage 1 - - - - - - - -
Transfers to Stage 2 (24) (12,273) 24 12,273 - - © -
Transfers to Stage 3 - - (44) (2,055) 44 2,055 - -
Methodology and model enhancement 5 - (100) - - - (95) =
Foreign exchange movements on assets - (52) - (256) (38) (93) (38) (401)
held throughout the period
Other movements on assets held 1) 95 203 205 166 580 368 880
throughout the period
Balance as at 31 December 2023 7 102,106 127 12,222 1,945 4,993 2,079 119,321
Total provision on contingent liabilities
Stage 1 Stage 2 Stage 3 Total
12 months Gross Lifetime Gross Lifetime Gross Gross
ECL Exposure ECL  Exposure ECL  Exposure ECL  Exposure
£000 £000 £000 £000 £000 £000 £000 £000
Balance as at 31 December 2022 256 21,775 901 85,248 - - 1157 107,023
New items originated or purchased 158 32,214 829 98,684 - - 987 130,898
Items derecognised or fully repaid (141)  (15,644) (732) (85,248) - - (873) (100,892)
Changes in the loss allowance:
Transfers to Stage 1 - - - - - - - -
Transfers to Stage 2 - - - - - - - -
Transfers to Stage 3 - - - - - - o o
Methodology and model enhancement (46) - (387) - - - (433) -
Foreign exchange movements on assets (2) (127) - - - - (2) (127)
held throughout the period
Other movements on assets held (29) (218) - - - - (29) (218)
throughout the period
Balance as at 31 December 2023 196 38,000 611 98,684 - - 807 136,684
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13. Provisions for credit losses — continued

Overall, the total provision for credit losses decreased by £1.8m. This includes an increase of £0.9m due to £1,034.5m
of exposures originated or purchased during the reporting period, a decrease of £2.9m due to provisions on £570.1m of
exposures that were derecognised or fully paid, which included derecognition of stage 3 Ghana Sovereign Eurobonds.

In October 2024, Ghana Sovereign Eurobonds with a face value of £5.3m were restructured. The gross carrying amount
(before provisions for credit losses) at the time of restructuring was £5.8m and the new bonds were recognised with

a carrying amount of £3.5m. This resulted in a £2.3m aggregate loss. £2.2m accumulated provisions for credit losses
were provided for the bonds before the restructuring date, which at the restructuring date resulted in £163k Investments
losses from sale of government and other securities recognised in the Statement of comprehensive income. The
restructured Ghana Sovereign Eurobonds are now classified as stage 2, where lifetime expected credit losses are
recorded at the reporting date, but the bonds are not considered credit impaired.

There were no (2023: two) forms of stage movement during the period:

« No (2023: four) obligors had their credit gradings downgraded to the extent that their balances were transferred from
stage 1to stage 2 and lifetime ECL recognised.

« No (2023: one) obligor was transferred from stage 2 into stage 3 as credit impaired.

14. Government and other securities

plop] plopic
Carrying amount of Government and other securities: £ £
Fair Value Through Other Comprehensive Income (FVOCI) 343,564,144 118,310,211
Amortised cost 22,619,463 1,011,027

Provisions for credit losses of FVOCI assets are not deducted from the carrying amount on the Statement of Financial
Position as the assets are measured at fair value. Such provisions are deducted from the FVOCI revaluation reserve.

Included in the carrying amount of Government and other securities as at 31 December 2024 are restructured Ghana
Sovereign Eurobonds, see Note 13 above for more information.

plopZ] plopic
£ £
Treasury bills 235,718,311 91,252,276
Other corporate bonds 101,704,560 7,679,706
Sovereign bonds 28,760,736 20,389,256
366,183,607 119,321,238
Maturity:
In three months or less 223,989,356 91,252,276
Between three months and one year 18,586,701 7,511,596
Between one year and five years 117,421,753 13,855,886
After five years 6,185,797 6,701,480
366,183,607 119,321,238
15. Prepayments and other receivables
plopr: ployi]
£ £
Prepayments 3,178,287 2,089,803
Other receivables 1,993,722 688,361
5,172,009 2,778,164

Included within Other receivables as at 31 December 2024, is an insurance claim receivable of £1.0m (2023: nil).
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16. Property, plant and equipment

Computer Office furniture Motor Bank

Equipment  and equipment vehicles Premises Total PPE
Cost £ £ £ £ £
At 1January 2024 2,896,413 708,395 212,357 1,252,465 5,069,630
Additions 171,470 133,910 52,089 121,358 478,827
Disposals - - - - -
At 31 December 2024 3,067,883 842,305 264,446 1,373,823 5,548,457
Depreciation
At 1January 2024 1,336,470 562,764 158,390 1,133,385 391,009
Current 508,226 65,392 44,819 59,454 677,891
Disposals - - - - o
At 31 December 2024 1,844,696 628156 203,209 1,192,839 3,868,900
Net book value
At 31 December 2024 1,223,187 214149 61,237 180,984 1,679,557
At 31 December 2023 1,559,943 145,631 53,967 119,080 1,878,621

The net book value as at 31 December 2024 includes carrying amounts of £111,765 (2023: £159,630) in respect of assets not yet

ready for use and which are not yet depreciated. The below schedule sets out the prior period Property, plant and equipment.

Computer Office furniture Motor Bank

Equipment and equipment vehicles Premises Total PPE
Cost £ £ £ £ £
At 1January 2023 2,787,471 618,862 212,357 1,147,652 4,766,342
Additions 108,942 89,533 - 104,813 303,288
Disposals - - - - -
At 31 December 2023 2,896,413 708,395 212,357 1,252,465 5,069,630
Depreciation
At 1January 2023 859,383 512,329 12,717 1132,721 2,617,150
Current 477,087 50,435 45,673 664 573,859
Disposals - - - - -
At 31 December 2023 1,336,470 562,764 158,390 1,133,385 3,191,009
Net book value
At 31 December 2023 1,559,943 145,631 53,967 119,080 1,878,621
At 31 December 2022 1,928,088 106,533 99,640 14,931 2,149,192
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17. Right of Use

Cost

At 1January 2024
Additions and modifications
Disposals

At 31 December 2024

Depreciation
At 1January 2024
Current

Disposals

At 31 December 2024

Net book value
At 31 December 2024
At 31 December 2023

Cost

At 1January 2023
Additions and modifications
Disposals

At 31 December 2023

Depreciation
At 1January 2023
Current

Disposals

At 31 December 2023

Net book value
At 31 December 2023
At 31 December 2022

é)cHiB

ROU ROU ROU
IT Hardware Equipment Property Total ROU
£ £ £ £
718,015 216,434 3,444,079 4,378,528
135,319 11,490 910,663 1,057,472
853,334 227924 4,354,742 5,436,000
462,586 96,268 2,213,750 2,772,604
145,634 45,365 461,534 652,533
608,220 141,633 2,675,284 3,425,137
24514 86,291 1,679,458 2,010,863
255,429 120,166 1,230,329 1,605,924

ROU ROU ROU
IT Hardware Equipment Property Total ROU
£ £ £ £
435,373 216,434 3,444,079 4,095,886
282,642 - - 282,642
718,015 216,434 3,444,079 4,378,528
314,790 49,545 1,740,944 205,279
147,796 46,723 472,806 667,325
462,586 96,268 2,213,750 2,772,604
255,429 120,166 1,230,329 1,605,924
120,583 166,889 1,703,135 1,990,607

In 2024 the Bank recognised £nil (2023: £204,533) of rental expenditure for leased premises in other administrative
expenses (Note 9). This amount pertained to a short-term lease and is not required to be recognised on the Statement

of Financial Position.
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n
3
18. Intangible assets 19.  Deferred taxes g
(@]
e
In the 2024 financial year £1,053,222 (2023: £1,036,182) of the amortisation is included in Depreciation & amortisation As at 31 December 2024 deferred tax assets arise from temporary timing differences which include losses arising in the §
shown in the income statement. The net book value as at 31 December 2024 includes carrying amounts of £1,715,922 year carried forwards, and have been recognised to the full extent in the context of the size the asset and recoverability %
(2023: £1,260,884) in respect of assets not yet ready for use and which are not yet amortised. There were no internally of the asset through future profits of the business. The movement on the deferred tax account is as follows: g
generated software assets in the period (2023: nil). %
plopi] plopici
The carrying amount of £7,829,045 (2023: £6,130,633) includes software assets for GHIB’s core banking system (net £ £
book value of £2,022,935 and remaining amortisation period of 6 years) and GHIB’s internet banking system (net book Deferred tax asset at 1 January 4,843,256 6,362,609
value of £1,763,677 and remaining amortisation period of 3 years). Income statement charge (1,560,782) (1,059/151)
Adjustment in respect of prior year - (6,038)
Computer Other comprehensive income charge on FVOCI reserve (841,314) (454,164)
Software Deferred tax asset at 31 December 2,441,160 4,843,256
Cost [+
At 1January 2024 11,486,770 11,486,770
Additions 2751634 2751.634 The deferred tax asset on the balance sheet is held in respect of the following:
At 31 December 2024 14,238,404 14,238,404
plopZi plopic]
£ £
Amortisation Accelerated tax depreciation (1,915,558) (1,457,225)
At1January 2024 5,356,137 5,356,137 Other short-term timing differences 84,708 107,993
Current 1,053,222 1,053,222 Trading Losses 4,053,339 5,132,503
At 31 December 2024 6,409,359 6,409,359 Timing differences on FVOCI 218,671 1,059,985
Deferred tax asset at 31 December 2,441060 4,843,256
Net book value
At 31 December 2024 7,829,045 7,829,045 20. Deposits by banks
At 31 December 2023 6,130,633 6,130,633
plopZi] plopici
£ £
Bank of Ghana (see note 35) 171,744,634 147,329,530
Computer Other banks 447,702,073 208,419,957
Software
Cost < 619,446,707 355,749,487
At 1January 2023 9,572,038 9,572,038
Additions 1914732 1914732 Repayable in one day or on demand 266,775,434 138,195,032
At 31 December 2023 11,486.770 11,486.770 Repayable in three months or less 164,394,500 136,687,563
Between three months and one year 163,225,838 75,845,268
- Between one year and five years 25,050,935 5,021,624
Amortisation
At1January 2023 4,319,955 4,319,955 619,446,707 355,749,487
Current 1,036,182 1,036,182
At 31 December 2023 5,356,137 5356137 21. Amounts owed to depositors
plopZi] plopici
Net book value £ £
At 31 December 2023 630,633 6,130,633 Repayable in one day or on demand 142,251,807 187,905,456
At 31 December 2022 5,252,083 5,252,083 Repayable in three months or less 65,375,464 51,006,032
Between three months and one year 47,647,455 15,381,051
Between one year and five years 490,675 16,679,642
255,765,401 270,972,181
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22. Term financing
In 2024, the Bank has entered into an unsecured USD term financing agreement providing a facility of up to £20.0m

(2023: £nil). As at 31 December 2024, the Bank has utilised £14.6m of this facility (2023: £nil) maturing in April 2025.
There were no defaults or breaches of the financing terms during the reporting period.

23. Other liabilities

2024 plopic]

£ £
Deferred letters of credit 27,675,737 4,211,665
Finance lease liabilities 2,281,603 1,830,224
Trade and other payables 229,566 164,585
Corporation tax payable — foreign tax 74121 80,618
30,261,027 6,287,092

The movement of £451,379 (2023: £395,669) in finance lease liabilities can be attributed to £1,157,028 (2023: £874,791)
of cash repayment of lease liabilities, and £1,608,407 (2023: £479,122) of non-cash movements, including finance lease
charges in both years. Finance lease charges are disclosed in Interest expense (Note 6).

24. Share capital

plopZ ployic]
£ £

Authorised value at par
50,000,000 ordinary shares of £1 each 50,000,000 50,000,000
37,453,183 non-voting ordinary shares of £1 each 37453183 37,453,183
Total Issued shares including premium
45,000,000 ordinary shares 75,000,000 75,000,000
18,739,927 non-voting ordinary shares 49,952,714 49,952,714
Of which:
Value at par issued and fully paid:
63,739,927 (2023: 63,739,927) ordinary shares of £1 each 63,739,927 63,739,927
Premium issued and fully paid:
20,000,000 ordinary shares issued at premium of £1.50 30,000,000 30,000,000
18,739,927 non-voting shares issued at premium of £1.6656 31,212,787 31,212,787
25. Profit and loss account

plopZi ployic]

£ £
Profit and loss account at 1 January 40,555,413 37,443,118
Dividend paid (622,459) -
Profit for the year after tax 4,236,801 3,112,295
Profit and loss account at 31 December 44169755 40,555,413
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26. Fair value through other comprehensive income (FVOCI) revaluation reserve

plopZ] plopii
£ £
Losses on FVOCI investments - 1 January (3,179,954) (4,546,839)
Fair value movements on FVOCI financial instruments gross of tax 3,202,014 1,901,048
Deferred taxation on FVOCI financial instruments (841,314) (454,165)
Losses / (gains) on FVOCI financial instruments transferred to Income
" 163,241 (79,998)
statement upon derecognition
Net loss on FVOCI investments as at 31 December (656,013) (3,179,954)

All gains and losses held in the FVOCI reserve have arisen from government and other securities.

27. Dividends

Proposed dividends are subject to approval by shareholders at the Annual General Meeting and are not included
as a liability in the financial statements. The Directors recommend the payment of a dividend for the year ended 31
December 2024 of £847,741(2023: £622,459). The total proposed final dividend is 1.33p per share (2023: 0.98p per
share). No income tax is expected due to the foreign status of the shareholders.

28. Lease commitments

At the balance sheet date, the entity had outstanding commitments for future minimum lease payments under non-
cancellable leases, which fall due as follows:

plopZi plopii
£ £
Lease commitments:
Up to one year 809,735 552,813
Between two and five years 2140,260 912127
2,949,995 1,464,940

29. Analysis of the balance of cash and cash equivalents

31 December Exchange 31 December
plopici Cash Flow Movement plopZ
£ £ £ £
Cash
Cash and balances at central banks 256,691,647 (74,732,316) 21156 181,980,487
Cash equivalents
Placements with and loans and advances to banks 173,674,107 20,628,145 87,346 194,389,598

430,365,754 (54,104171) 108,502 376,370,085

Cash comprises all Cash and balances at central banks, including physical cash, balances at banks and £120,012,735
(2023: £172,962,072) reserve account balance held at the Bank of England. GHIB uses the Reserve account balance
held at the Bank of England as one of its sources of liquidity buffer to meet its regulatory liquidity requirements. Cash
equivalents comprises other Placements with and loans and advances to banks which are held for the purpose of
meeting short-term cash commitments.
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30. Currency analysis of assets and liabilities

Assets

Denominated in sterling
Denominated in US Dollars
Denominated in euro

Denominated in currencies other than stated above

Liabilities and Equity
Denominated in sterling
Denominated in US Dollars
Denominated in euro

Denominated in currencies other than stated above

Net financial position
Denominated in sterling
Denominated in US Dollars
Denominated in euro

Denominated in currencies other than stated above

31 Geographical analysis

263,097,394 237,098,690
766,831,346 525,678,261
65,599,692 37,385,561
157,631 486,176
1,095,686,063 800,648,688
263,261,589 238,740,955
766,800,542 524,227139
65,524,878 37159,816
99,054 520,778
1,095,686,063 800,648,688
(164,195) (1,642,265)
30,804 1,451,122

74,814 225,745

58,577 (34,602)

The geographical analysis is based on location of customer. Operating expenses have not been analysed over

geographical area.

31. Geographical analysis — continued

é)cHiB

The geographical analysis is based on location of customer. Operating expenses have not been analysed over

geographical area.

The year ended 31 December 2023

Africa

£

Other
Countries

£

Other
Countries
£
The year ended 31 December 2024
Interest received 55,454,661 19,209,603 6,578,365 22,764,903 6,901,790
Interest expense (19,083,832) (811,338) (66) (18,271,758) (670)
Net interest income 36,370,829 18,398,265 6,578,299 4,493145 6,901,120
Fees and commissions 8,240,062 558,750 2,515 7131,573 547,224
Net foreign currency income 1,944,169 12,751 168 1,698,130 133,120
Investments losses from sale of (163,241) - - (163,241) -
government and other securities
Other income 1,012,475 1,012,475 - - -
Total operating income 47,404,294 20,082,241 6,580,982 13,159,607 7,581,464
Operating expenses (41,158,713)
Provisions for credit losses (408,819)
Profit before taxation 5,836,762
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Interest received 44130,477 13,664,089 4,763,787 18,576,258 726,343
Interest expense (12,823,804) (521,813) (694) (12,301,251) (46)
Net interest income 31,306,673 13,142,276 4,763,093 6,275,007 7126,297
Fees and commissions 6,490,818 585,227 1,680 5,385,941 517,970
Net foreign currency income 1,989,283 138,239 - 1,625,922 225122
Investments losses from sale of 79,998 - - - 79,998
government and other securities
Other income 89,352 89,352 - - -
Total operating income 39,956,124 13,955,094 4,764,773 13,286,870 7,949,387
Operating expenses (36,722,520)
Provisions for credit losses 1,024,498
Profit before taxation 4,258,102
32. Financial instruments
The categorisation of financial instruments over the categories defined in IFRS 9 is as follows:
plopZ; plopic}
£ £
Financial Assets
Financial assets measured at amortised cost:
Cash and balances at central banks 181,980,487 256,691,647
Loans and receivables 528,389,335 406,453,621
Government and other securities 22,619,463 1,011,027
Other receivables 1,993,722 688,361
734,983,007 664,844,656
Financial assets measured at fair value through other
comprehensive income:
Government and other securities 343,564,144 118,310,211
1,078,547,151 783,154,867
Financial Liabilities
Financial liabilities measured at amortised cost:
Deposits by banks and amounts owed to depositors 875,212,108 626,721,668
Term financing 14,562,133 -
Other liabilities 30,261,027 6,287,092
920,035,268 633,008,760

Interest receivable and payable is analysed in notes 2 and 6 respectively. The financial instruments used by the Bank
and the risks in relation to those are described below. Management have policies and procedures to manage risk in
relation to financial instruments and to produce financial information to measure such risks.
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32. Financial instruments — continued

The Bank’s activities can be divided into two broad categories: banking and treasury. It has no trading book activity.
Within Placements with and loans and advances to banks, as at 31 December 2024 there was £35.3m (2023: £24.2m)
of assets pledged as encumbered in respect of Trade Finance facilities.

The banking activity principally comprises of lending and deposit taking with the objective of securing a margin
between interest paid to customers on their deposits and interest received on amounts lent. The Bank evaluates each
customer’s creditworthiness on a case-by-case basis. The amount of collateral obtained is based on management’s
credit evaluation of the counterparty. All collateral applied against customer exposures measured at amortised cost are
held as cash deposits. Cash collateral held on 31 December 2024 was £103.5m (2023: £46.0m). Whilst cash collateral
is held for purposes of GHIB’s trade business (off and on balance sheet) the Bank does hold a general deed of set-off
for all cash collateral, enabling it to offset any amount due to GHIB by its customers with the cash collateral held. There have
been no significant changes in the quality of collateral held and no changes in collateral policies during the period.

Deposits are raised from personal, corporate and institutional customers in the form of current, call and fixed deposit
accounts. Lending activities are confined to governments, corporations and institutions and take the form of overdrafts,
loans, letters of credit discounts and fixed income securities. The treasury activity is responsible for raising fixed and call
customer deposits and investing the Bank’s surplus funds with highly rated financial institutions in the interbank market,
certificates of deposit, treasury bills, bonds and similar funds to provide a source of liquidity. The Bank also deals in
foreign exchange transactions on behalf of customers. The Bank does not use hedging or deal in derivative products.

The carrying value of financial assets and liabilities differs from fair value as stated in the following table:

2024 2023
Carrying value Fair value Carrying value Fair value
£°000 £000 £000 £000
Financial Assets:
Cash and balances at central banks 181,980 181,980 256,692 256,692
Loans and receivables 528,389 530,269 406,454 407,204
Government and other securities 366,184 343,564 119,321 118,310
Other receivables 1,994 1,994 688 688
Financial Liabilities:
Financial liabilities measured at amortised cost 920,035 920,848 633,009 633,035

Fair value measurements

The information set out below provides information about how the Bank determines fair values of various financial
assets and financial liabilities. Financial instruments that are measured subsequent to initial recognition at fair value are
grouped into Levels 1to 3 based on the degree to which the fair value is observable:

« Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical
assets or liabilities;

« Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1that
are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

- Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or
liability that are not based on observable market data (unobservable inputs).

Fair value measurements recognised in the statement of financial position comprises of Government and other
securities. The Bank classifies these assets as FVOCI. FVOCI financial instruments of the Bank encompass Treasury
bills and Corporate and Sovereign bonds. As at 31 December 2024 Government and other securities were determined
and classified as set out below - all level 1 and level 2 measurements were obtained from observable market prices
without adjustment. Instruments classified as Level 2 predominantly comprise less liquid African Sovereign bonds.
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32. Financial instruments — continued

2024
Level 1 Level 2 Level 3 Total
£ £ £ £
Government and other securities measured at Fair
o 185,866,563 157,697,581 - 343,564,144
value through other comprehensive income
Total 185,866,563 157,697,581 - 343,564,144

Movements between levels during the period pertained to one corporate bond holdings bond moved from Level 1
to Level 2 based upon directly observable and executable prices as at 31 December 2024 and one sovereigh bond
holdings moved from Level 2 to Level 1 based upon quoted prices in active markets as at 31 December 2024. The
carrying amount of these instruments was £2,397,826 from Level 1to Level 2 and £2,783,786 from Level 2 to Level 1
(2023: £10,442,013 from Level 1to Level 2).

2023
Level1 Level 2 Level 3 Total
£ £ £ £
Government and other securities measured at Fair
o 56,956,305 61,353,906 - 118,310,211
value through other comprehensive income
Total 56,956,305 61,353,906 - 118,310,211

Fair values are based upon market prices where there is a market or on the effects on fair values of fixed rate assets
and liabilities in changes of interest rates and credit risk. Assets and liabilities not measured at fair value in the
statement of financial position, but for which the fair value is disclosed are level three fair value measurements. In
determining the fair value of these assets and liabilities, a discounted cashflow model is used based on contractual
cashflows. This is adjusted for customer prepayment behaviour and for expected repayment dates for defaulted loans
in line with modelled ECL outcomes. A discount rate of the current risk-free rate plus a suitable credit spread is then
applied to calculate fair value.

The Board is responsible for determining the long-term strategy of the Bank, the markets in which it operates, and the level
of risk undertaken. Responsibility for implementing the risk policy of the Bank is delegated to the Chief Executive Officer. He is
responsible for ensuring that the risks within the business are identified, assessed, controlled and monitored and that controls and
procedures comply with policies approved by the Board and which are documented in various manuals and handbooks.

Credit risk

Credit risk arises from extending credit in all forms in the Bank’s banking and treasury activities, where there is a
possibility that a counterparty may default. The credit policy and credit manual provide for the control and daily
monitoring of all exposures, delegated sanctioning authorities and periodic credit appraisals.

Operational risk

Operational risk is the exposure to financial or other damage arising through unforeseen events or failure in operational
processes and systems. Examples include inadequate controls and procedures, human error, deliberate malicious

acts including fraud and business interruption. These risks are controlled and monitored through system controls,
segregation of duties, exception and exposure reporting, business continuity planning, reconciliations, Internal Audit and
timely and reliable management reporting. Operational procedures are documented in an Operations Manual.

Liquidity risk

Liquidity risk arises from the mismatch of the timing of cash flows relating to assets and liabilities. The liquidity policy of
the Bank is approved by the Board under guidelines issued by the PRA and monitored daily to ensure that its funding
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32. Financial instruments — continued

requirements can be met at all times and that a stock of high-quality liquid assets is maintained. Management use a

daily liquidity gap analysis by currency for financial assets and liabilities to monitor liquidity risk based on remaining
contractual maturities and summarised information as at 31 December 2024 and 31 December 2023 is set out below.
The sources and maturities of assets and liabilities are closely monitored to avoid any undue concentration. A

substantial portion of deposits is made up of current, savings and call accounts. The table below is based on contractual

maturities of financial assets and liabilities.

Summarised liquidity gap analysis — 31 December 2024

Financial assets

Cash and balances at central banks
Loans to other banks

Loans and advances to customers

Government and other securities
Other receivables

Financial Liabilities
Deposits from other banks
Customer deposits

Term financing

Other liabilities

Net position

Cumulative gap

32. Financial instruments — continued

Interest rate re-pricing gap analysis — as at 31 December 2024

Financial assets

Cash and balances at central banks
Loans to other banks

Loans and advances to customers

Government and other securities
Other receivables

Financial Liabilities
Deposits from other banks
Customer deposits

Term financing

Other liabilities

Net position

Cumulative gap

m GHANA INTERNATIONAL BANK

d YEARS

Over 3 Over 6
Not more  monthsbut monthsbut Over1year

than not over 6 notover1 but not over Over Non-interest

3 months months year 5 years 5 years bearing

£000 £°000 £°000 £'000 £'000 £'000
181,811 - - - - 169 181,980
356,279 86,978 27954 - - 30 471,211
17,977 8,757 15,125 15,320 - - 57179
224,632 15,967 3,206 115,351 7,027 - 366,183
_ - - - - 1,994 1,994
(431169) (15,875) (147,351) (25,051) - (U] (619,447)
(115,226) (24,429) (23,218) (491) - (92,401) (255,765)
- (14,562) - - - - (14,562)
- - - - - (30,261) (30,261)
234,304 56,836 (124,284) 105,129 7,027 (120,500) 158,512
234,304 291,140 166,856 271,985 279,012 158,512 -

Interest rate re-pricing gap analysis — as at 31 December 2023

Nextday 2-8days <1Month <3 Months <1 Year >1 Year Undated Total

£000 £°000 £°000 £°000 £°000 £°000 £°000 £°000
181,980 - - - - - - 181,980
152,844 44,651 35,887 122,897 114,932 - - 471,21
444 1,035 1,184 15,314 23,882 15,320 - 57,179
51,894 15,967 26,884 129,886 19173 122,379 - 366,183
173 - - 1,532 - - 289 1,994
(266,775) (53,871) (73,640) (36,884) (163,226) (25,051) - (619,447)
(142,252) (2183) (17148)  (46,044) (47,647) (491) - (255,765)
- - - - (14,562) - - (14,562)
(2,879) - - (27,308) - - (74) (30,261)
(24,571) 5599 (26,833) 159,393  (67,448) 12,157 215 158,512
(24,571) (18,972) (45,805) 113,588 46,140 158,297 158,512 -

Summiarised liquidity gap analysis — 31 December 2023

Financial assets

Cash and balances at central banks
Loans to other banks

Loans and advances to customers

Government and other securities

Other receivables

Financial Liabilities
Deposits from other banks
Customer deposits

Other liabilities

Net position

Cumulative gap

Market risk

Next day

£000

2-8 days
£°000

<1 Month
£000

<3 Months
£000

>1 Year
£000

Undated
£000

256,692 - - - - - - 256,692
154,683 24178 15875 68318 90,333 - - 353387
5,825 394 3,023 2529 24130 17166 - 53,067

- 23535 52225 15690 8664 19,207 - 19,321

103 - - 585 - - - 688
(138195)  (35/24) (49719) (51,844) (75,845)  (5022) - (355749)
(187,905) (1135)  (15135) (34736) (15,381  (16,680) - (270972)
(2,000) - - 4212 - - (75) (6,287)
89,203 11,848 6269  (3670) 31901 14,67 (75) 150,47
89,203 101051 107320 103,650 135551 150,222 150,47 =

Market risk is the risk of losses being incurred as a result of adverse movements in market prices, interest or exchange
rates and which may arise in the Bank’s treasury activities. Market risk is controlled by interest mismatch and foreign
currency open position limits approved by the Operational committee of the Bank and monitored daily. Management
use an interest rate re-pricing gap analysis in major currencies to monitor interest rate risk and foreign currency open
position limits to monitor exchange rate risks on the Bank’s own foreign currency transactions. The table below is based
on the earlier of the periods to the next interest rate pricing date or the contractual maturities of financial assets and

liabilities.
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Financial assets

Cash and balances at central banks
Loans to other banks

Loans and advances to customers

Government and other securities
Other receivables

Financial Liabilities
Deposits from other banks
Customer deposits

Other liabilities

Net position

Cumulative gap

Over 3 Over 6
Not more  monthsbut monthsbut Over1year

than not over 6 notover1 but not over Over Non-interest

3 months months year 5 years 5 years bearing

£000 £°000 £°000 £'000 £'000 £000
256,548 - - - - 144 256,692
263,055 62,622 27,710 - - - 353,387
1771 2,219 21,91 17,166 - - 53,067
91,450 5,514 3150 9,399 9,808 - 119,321
- - - - - 688 688
(274,882) (52,451) (23,394) (5,022) - - (355,749)
(97,586) (6,557) (8,824) (16,680) - (141,325) (270,972)
- - - - - (6,287) (6,287)
250,356 1,347 20,553 4,863 9,808 (146,780) 150,147
250,356 261,703 282,256 287119 286,927 150,147 -

The Directors have concluded reasonably possible variations and sensitivity analysis showing how profit and equity
would be affected by reasonably possible changes in interest rate and foreign currency risk variables as at both 31
December 2024 and 31 December 2023.

Interest rate risk — plus 2% or minus 2% in all base currencies in floating rate assets and liabilities, limiting the upside in
comparison to the prior year given the interest environment and outlook (2023: plus 2% or minus 2%).

Foreign exchange risk — plus or minus 10% in US Dollar, 10% in Euro currencies, and 15% in all other currencies. A
higher upside scenario on interest rates is considered on the basis of the current direction of rising interest rates and

inflationary concerns.

For the purposes of this analysis the Directors have concluded the principal currencies the Bank has exposure to in its
financial assets and liabilities other than its functional currency are US Dollars and Euros.

GHANA INTERNATIONAL BANK plc | Annual Report and Financial Statements 2024
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32. Financial instruments — continued 33. Creditrisk g
(@]

. N . g

Sensitivity analysis — as at 31 December 2024 The Bgnk is epr)s?d to credit risk in relation to loans gnd advances to custgmers, loans ond.odvonces to other banks 2
including deposits in cash (Nostro) account balances, interbank market, certificates of deposit, government stocks and %

Interest rate risk Foreign exchange rate risk bonds, investments in money market funds, letters of credit, and guarantees. The maximum exposure to credit risk at the %

US Dollar Euro Other currencies balance sheet date is set out below: 3

7]

+10% -15% +15%

£000 £'000 £'000 plopx: plopic]
£ £
Financial assets
Cash and balances at central banks (3640) 3640  (4,365) 4,365 (328) 328 (24) 24 Cash and balances at central banks Ul 256,691,647
Loans to other banks (9.424) 0424 (39399) 39399 (3.033) 3033 ) ) Loans and advances to customers 57178,671 53,066,533
Loans and advances to customers (1144) 1144 (5,713) 5713 14 (14) - - Placements, loans and advances to other banks 471,210,664 353,387,088
Government and other securities (7,324) 7324 (27471) 27171 (3,214) 3,214 - - Government and other securities 366,183,607 119,321,238
Other receivables - - (34) 34 - - - - Guarantees and irrevocable letters of credit 205,147,406 99/112,565
Undrawn lending commitments 40,850,375 37,571,048
Financial Liabilities
Deposits from other banks 12,389  (12,389) 50776  (50,776) 5298  (5,298) 15 (15)
Customer deposits 3267 (3267) 22562 (22,562) 384 (384) . - There was one exposure (2023: two), for which payments of interest as at 31 December 2024 were past due. All
Term financing 291 (291) 1,456 (1,456) - - . - past due exposures pertain to Government and other securities, specifically the Ethiopian Sovereign Eurobonds. The
Other liabilities i i 1,890 (1,890) 886 (886) i} i exposure is classified in Stage 3 (2023: classified in Stage 3). The following table sets out the carrying amount of past
Net position (5,585) 5,585 3 3 7 @ ©) 9 due assets and associated expected credit loss provisions.
2024 2023
Less than 30 More than 30 Less than 30 More than 30
Sensitivity analysis — as at 31 December 2023 days past due days past due days past due days past due
£ £ £ £
Interest rate risk Foreign exchange rate risk Government and other securities:
US Dollar Euro Other currencies Carrying amount - 2,783,786 2,070,348 2,922,546
*+10% -15% 5% Expected credit losses - 668,272 244,861 1,700,573
£000 £000 £'000
Financial assets
Cash and balances at central banks (5134) 5134 (5,849) 5,849 (953) 953 (73) 73 The Bank categorises customer exposures by credit grade, this drives decision-making in relation to credit risk. The
Loans to other banks (7,068) 7068  (31,428) 31,428 (1,338) 1,338 - - credit grade categories and the gross exposures at 31 December are shown in the table below, grouped by stage
Loans and advances to customers (1,061 1,061 (5,186) 5186 - - - - allocation, not including exposures with nil credit provision such as short-dated cash and high quality liquid assets held
Government and other securities (2,386) 2,386  (10,099) 10,099 (1,448) 1,448 - - within Cash and balances at central banks. All exposures within Cash and balances at central banks in the current and
Other receivables - - 7) 7 - - - - prior year were graded Investment grade.

Financial Liabilities

Deposits from other banks 715 (7115) 28775  (28,775) 3136 (3,136) 66 (66) 2024 Grading (Fgcr:ﬁﬂi; ?Ci:ng)
Customer deposits 2,593 (2,593) 23,623 (23,623) 569 (569) - -
Other liabilities - - 415 (415) 41 41) - - Investment grade 1 554,817 - - 554,817
Net position (5,941) 5,941 244 (244) 7 7) 7) 7 Prime 2 50176 - - 50,176
Good 3 81,418 - - 81,418
Adequate 4 93,529 - - 93,529
Vulnerable 5 69718 204,892 - 274,610
Watch 6 - 53,007 - 53,007
Substandard 7 - 31,359 2,784 34143
Doubtful 8 - - - =
Loss 9 - - - =
849,658 289,258 2784 1,141,700
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33. Credit risk — continued

ploplcXcifelellgle] Credit Risk

Rating (CRR)

Investment grade 1 291,340 - - 291,340
Prime 2 31,267 - - 31,267
Good 3 72,394 - - 72,394
Adequate 4 38,924 - - 38,924
Vulnerable 5 33181 M122 - 144,303
Watch 6 - 63,565 - 63,565
Substandard 7 - 17,248 4,993 22,241
Doubtful 8 - - - -
Loss 9 - - - -

467106 191,935 4,993 664,034

The Bank leverages the above credit grading, alongside external market data, to determine probability of default within
its expected credit loss model under IFRS 9 Financial Instruments. Note 1to the financial statements discloses sources
of estimation, uncertainty and judgements concerning accounting policies. Note 13 to the financial statements provides
quantitative measurement of provisions for credit losses.

All collateral applied against customer exposures measured at amortised cost are held as cash deposits. Cash
collateral held on 31 December 2024 was £103.5m (2023: £46.0m). Whilst cash collateral is held for purposes of GHIB’s
trade business (off and on balance sheet) the Bank does hold a general deed of set-off for all cash collateral, enabling
it to offset any amount due to GHIB by its customers with the cash collateral held. There have been no significant
changes in the quality of collateral held and no changes in collateral policies during the period.

34. Contingent liabilities and other commitments

Contingent liabilities

a) One of the key areas of business for the Bank is trade finance, where, amongst other products offered classified as
on balance sheet assets and liabilities, guarantees and irrevocable letters of credit are classified as off-balance sheet

contingent liabilities. They have been classified as such due to being possible obligations whose existence depends on
the outcome of uncertain future events.

plopZ] plopic
£ £
Guarantees and Irrevocable letters of credit:
- Bank of Ghana 26,954,519 14,502,296
- Others 178,192,887 84,610,269

Other commitments

a) Lease commitments are disclosed separately in Note 28.

b) In the normal course of its banking business, GHIB enters into lending commitments where the client has not yet
drawn funds at the financial reporting date. Lending commitments made to clients but not yet drawn are disclosed
below.

plopZit 2023
£ £
Undrawn lending commitments 40,850,375 37,571,048
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35. Related party transactions
All parties reported here as related were related by virtue of being owned or having a significant shareholding owned
by the Government of Ghana who also own indirectly a significant shareholding in Ghana International Bank plc.

Transactions occurring with related parties are on normal banking terms and are performed on an arm’s length basis.

During the year the following transactions were performed with related parties:

2024 2023
Interest Interest Interest Interest
paid received paid received
£ £ £ £
Bank of Ghana 7,491,267 - 6,143,898 -
Ghana government-controlled entities 5,481,242 3,001,390 2,357,964 2,889,406

As at the year end the following deposit liabilities were held by related parties:

plopZ: 2023

£ £

Bank of Ghana 171,744,634 147,329,530
Ghana government-controlled entities 340,100,823 277,221,691

Ghana government-controlled entities had loans and advances (including deferred letters of credit) totalling £37.9m
at 31 December 2024 (2023: £21.8m). Government and other securities held in respect of where the issuer is Ghana
government controlled totalled £3.4m in gross exposure for 2024 (2023: £5.6m).

Fees and commission income earned from Ghana government-controlled entities of £3.9m for 2024 (2023: £2.8m),
whilst the contribution to foreign exchange income was £0.7m (2023: £0.9m). Lease payments falling due to Ghana
government-controlled entities for the main banking premises totalled £0.9m for the year ending 31 December 2024
(2023: £0.6m).

36. Related party transactions with directors and key management

Directors’ remuneration is disclosed in note 8 to the financial statements. Total remuneration for other key management
personnel was awarded as follows.

2024 2023
Short-term Post- Short-term Post-
employee employment employee employment
benefits benefits benefits benefits
£ £ £ £
Directors 2,802,165 53,060 2,286,349 49,367
Other key management personnel 2,895,005 258,409 2,330,875 232,566

The Bank provides short-term interest free annual loans for travel to and from work. It also provides personal loans
subject to a limit of £10,000 per person and relocation loans subject to a limit of £8,000 (or higher in exceptionally
approved circumstances) at the prevailing base rate to executive directors and staff.

Loans outstanding as at 31 December 2024 were loans totalling £29,057 (2023: £30,482).

2024 2023
Base Rate Interest free Base Rate Interest free
£ £ £ £
Directors 1,670 - 5,678 -
Other key management personnel 27,387 - 24,804 -
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37 Capital management

The Directors regard its Common Equity Tier 1 (CET1) ratio for capital management purposes. Its principal objectives

in managing capital are to ensure it is sufficient to participate in lines of business and to meet capital adequacy
requirements of the Prudential Regulation Authority. Common Equity Tier 1(CET1) is measured as share capital and
reserves less regulatory deductions, which resulted in £156.7m CET1 at 31 December 2024 (2023: £153.1m). Regulatory
capital adequacy requirements were met during the year.

38. Controlling party

The ultimate controlling party is the Bank of Ghana, which is the Central Bank of Ghana and is registered at 1 Thorpe
Road, P.O. Box GP 2674, Accra. The only group accounts, of which Ghana International Bank plc is a subsidiary
undertaking to, are prepared by the Bank of Ghana. Group accounts may be obtained from https://www.bog.gov.gh.

39. Subsequent events

Proposed Dividend

The Directors have recommended a final dividend for the year ended 31 December 2024 of £847,741 (equivalent of
1.33p per share). The dividend is subject to approval by the Bank’s Annual General Meeting which is scheduled

on 20 March 2025.

There are no further matters that have taken place since the year end that require disclosure.
40. Country-by-country disclosures

The Capital Requirements (Country-by-country) Regulations came into effect on 1 January 2014 and places certain
reporting obligations on financial institutions. The objective of the reporting requirements is to provide increased
transparency regarding the activities of the institution.

GHIB is a UK registered entity with no subsidiaries. The Bank received no public subsidies during the period to 31
December 2024 (2023: nil).

As at 31 December 2024

Country Type of Operations Profit Operating Corporation Average
before tax income tax paid number of
£ £ £ employees

United Kingdom  PRA and FCA regulated banking 5,836,762 47,404,294

As at 31 December 2023

Country Type of Operations Profit Operating Corporation Average
before tax income tax paid number of
£ £ £ employees

United Kingdom  PRA and FCA regulated banking 4,258,102 39,956,124
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Giving Africa access to Global
Markets, through the City of London.

GHANA INTERNATIONAL BANK \ EARS

Authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and Prudential Regulation Authority
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https://www.bog.gov.gh

Ghana International Bank
hosted its flagship
conference, #CNVERGE

on the theme: ‘The Risk/
Opportunity Interplay for
African Trade’.

This was an improved
and reimagined version
of GHIB’s traditional
London ‘Summer School’.
GHIB continues to lead
the way on the critical
brainstorming on growing
African Trade.
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