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Notes to the Financial Statements
For the the year ended 31 December 2016

1. Reporting entity
First Atlantic Bank Limited (the "Bank") is a private limited liability company incorporated under the 
Company's Act 1963 (Act 179) and domiciled in Ghana. The Bank primarily is involved in retail, 

is: Atlantic Place, No. 1 Seventh Avenue, Ridge West, Accra, Ghana.

2. Statement of compliance

Standards (IFRS) as issued by the IASB and in the manner required by the Companies Act, 1963 (Act 179) 
and the Banking Act 2004 (Act 673) as amended by the Banking (Amendment) Act 2007, (Act 738).

3. Significant accounting policies
The accounting policies set out below have been applied consistently to all periods presented in 

3.1 Fees and commissions

Other fees and commission income, including account servicing fees, investment management 
fees, placement fees and syndication fees, are recognised as the related services are performed. 
When a loan commitment is not expected to result in the draw-down of a loan, loan commitment 
fees are recognised on a straight-line basis over the commitment period.

Other fees and commission expense relates mainly to transaction and service fees, which are 
expensed as the services are received.
  

3.2 Net trading income
Income arises from the margins which are achieved through market-marking and customer 
business and from changes in market value caused by movements in interest and exchange rates, 
equity prices and other market variables. Trading positions are held at fair value and the resulting 
gains and losses are included in the income statement, together with interest and dividends arising 
from long and short positions and funding costs relating to trading activities. 

3.3 Cash and cash equivalents
Cash and cash equivalents include notes and coins on hand, unrestricted balances held with central 

of its short-term commitments.

asset.    

3.4 Trading assets and liabilities
Trading assets and liabilities are those assets and liabilities that the bank acquires or incurs principally for 
the purpose of selling or repurchasing in the near term, or holds as part of a portfolio that is managed 

Trading assets and liabilities are initially recognised and subsequently measured at fair value in the 

        
3.5 Loans and advances

not quoted in an active market and that the bank does not intend to sell immediately or in the near term.

When the bank is the lessor in a lease agreement that transfers substantially all of the risks and rewards 

advances.

Loans and advances are initially measured at fair value plus incremental direct transaction costs, and 

accounting policy.
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Report of Independent Auditor
To the members of First Atlantic Bank Limited

("the Bank") as 

 

      
Directors' responsibility for the financial statements

give a true and fair view  in accordance with International Financial Reporting Standards 
and with the requirements of the Companies Act, 1963 (Act 179) and the Banking Act, 
2004 (Act 673) as amended by the Banking (Amendment) Act, 2007 (Act 738) and for such 
internal control as the directors  determine is  necessary to enable the preparation of 

error.        

Auditor's responsibility

We conducted our audit in accordance with International Standards on Auditing.  Those 
standards require that we comply with ethical requirements and plan and perform the 

material misstatement.        .

An audit involves performing procedures to obtain audit evidence about the amounts and 

statements, whether due to fraud or error.

In making those risk assessments, the auditor considers internal control relevant to the 

audit procedures that are appropriate in the circumstances, but not for the purpose of 

includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by the directors, as well as evaluating the 

provide a basis for our opinion.

Opinion

(IFRS) and in the manner required by the Companies Act, 1963 (Act 179) and the Banking Act, 

2004 (Act 673) as amended by the Banking (Amendment) Act, 2007 (Act 738).   

Report on other legal and regulatory requirements

The Companies Code, 1963 (Act 179) requires that in carrying out our audit work we 

i. we have obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit;
ii. in our opinion proper books of account have been kept by the Bank, so far as appears 
from our examination of those books; and

Bank are in agreement with the books of account.
The Banking Act 2004 (Act 673) section 78 (2) requires that we state certain matters in our 
report. We hereby state that:

     for the year under review; 

     performance of our duties as auditors;
 -  The Bank transactions were within its powers; and 
 -  The Bank has generally complied with the provisions in the Banking Act 2004 (Act 673)  
     and the Banking (Amendment) Act 2007 (Act 738).

Daniel Kwadwo Owusu (ICAG/P/1327)
Deloitte & Touche (ICAG/F/2017/129
Chartered Accountants
4 Liberation Road
 Accra, Ghana 
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