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PBC Limited

Report of the Directors
On the Consolldated Flnaneial
For the Year Ended 3O ber 2 18

In accordance wlth the requlrements of Secilon 32 of

ResultE of Operatlons

Companies,Act, 1963 (Act 179), we
annual repoft on the state of affalrsthe Board of Dlrectors of PBC Llmlted, present Ith

of the eompany and lts subsldlary for the year ed September, 2018,

Turnover
Loss before tax of
From which ls deducted provlslon for
the estlmated Income ta,x llablllty of,
Leaving a net loss after tax of

Prior year adjustment
To whlch is added the retained loss as
at lst October of
Resulting in a balance carrled to the
balance sheet of

Dividend

(L7

(r.74

L7

Group
Restated

20L7
GH+'000

1 12,149)47)

Gompany
Restated

2018 20L7
GH4'000 GH+'ooo

1,805171q 2,360.025
(L72,253) (e1,292)

;--- : (7I
(172,259) (91,299)

12,933 (11,593)

(117.010) (14.118)

(2.26-13(l) fiJrz_utQ)

7)

25

The nature of the business which the company i authori to carry on is:

to acquire and take over as a going co the ies and business of the Produce
Buying Division of the Ghana Cocoa Ma ng rd and all or any of the assets and

na Cocoa Marketing Board;liabilities of the said Produce Buying Di n ol'Gh
to buy, collect, store, transport, process o othetrw deal in cocda, coffee and sheanuts
and shea butter and any other agricultu prod u

No dividends are recommended by the Directo

Nature of business

to carry on business related and incid
and estate development, and
to appoint agents or enter into arranq
group of persons with the view to carryi

to carry out arrangements, financial or
same to the Ghana Cocoa Board;
to carry out arrangements, financial or erwise
sheanuts, shea butter and other agricultu I prod

ended 30!h September, 2018.

for the purchase of cocoa and sell

the purchase and sale of coffee,

Itural inputs, supply and services

ny competny, form or any person or

for tlre

Itoa

nt with
on the

CLASSIFICATION : CON FIDENTIAL
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PBC tlmlted

Report of the Directors
On the Consolldated Flnancial
Fsr the Year Ended 3O ber 2 18

Audltore

A resolutlon proposlng the appolntment of new dltors
fees for the year ending 3Ottr September, 2019
accordance wlth the Companles Aet, 1963 (Act e).

altr hg.-*\B€< 2o tt
Date

co t'd
tents

authorlze the dlrectors to fix thelr
lll be pu before the A4nual General Meetlng In

septembert 2078, which materlally

Events after reportlng date

The Dlrectors conflrm that no matters have arl n slnce
affect the consolldated flnanclal statements of Conr for the year ended on that date,

By order of the board

CLASSIEICATION : CON FIDENTIAL
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PBC Limited

Consolidated $tatement of rn rehensiVe Income
As at 30 ber 2018

Group

018

189

230

'l

Gonipany

Revenue

Cost of Saies
Gross Proflt

Other Income
Dlrect Operating Expenses
Exceptional Item
General and Adminlstratlve
Expenses
Operatlng Proflt Before
Flnanclng Cost

Net Finance Expenses
Loss Before Taxation

Income Tax Credit

Loss for the year
transferred to fncome
Surplus Account
Other Comprehensive
Income
Ava ilable-For-Sale Fi nancial
Assets

Total Other
Comprehensive Income

Total Comprehensive
Income for the year

Basic Earnings per Share
(GH+)

Diluted Earnings per
Share (GH$)

(23 2L) 42t333

(L7 rr2l48)

Notes

6

10a

I
(67,

Restated
2017

GH4'000
370,54L

232t556

6,4L3
(89,037)
( 19,510)

(0.2311)

(0.2311)

2018
GHS'000

. 1r805r719

flL624,9e9)
LEOt'720

141865
(67,57O)

(149,285)

(21,27O)

(150.983)
(L72,253)

945

945

(o.36o3)

(o.3603)

Restated
z0t7

GH+'000

2,360,025

(2.128,406)
231,619

tL,77B
(88,478)
( 19,510)

(73,75r)

61/658

(152,eso)
(9r,292)

(,7)

44

44

G1-255)

(0.1s0s)

(0.1s0e)

I2

28 (o.3

(o.3

The accompanying notes form an integral part of

CLASSIFICATION : CON FIDENTIAL
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PBC tlmlted

Consol idated Statement of Fi anciial Position
As at 30 mber 20fB

Non-Current Acsete
Property, Plant and Equlpment
Intangible Asset
Investment In Subsldlarles
Available for Sale Financtal
Assets
Lease prepayment

Deferred tax Asset

Total Non-Gurrcnt Assets

Current Assets
Inventories
Account Receivables
Short Term investments
Current Tax

Cash and bank balances

Total Current Assets

Total Assets

Equity
Stated Capital
Retained Earnings
Preference shares
Other Reserves

Revaluation Reserves

Total Equity

Non-Current Liabilities
Deferred tax liability
Finance lease
Medium term loan
EDAIF Loan

Long term loan

Total Non-Current Liabilities

Notes

133
15

L4

L2

15

1la

77

1B

79
10b

20

26
(36

20t,8
+'0oo

4,64.0
tt:

3r854
I,Og2

209
t9L6
,L7L
208

ooo
287)

,62'4

s59
t5O".7

58:2

Group
Restated

z0t7
GH$'000

300,465
297-

2,909
1,1313

83,73,1
I74,731)
2L,259

31

33,792

252,946

55Lt5t)

15/000
(206,065)

2,679

L22,4IB_

(6s.s68)

2018
GH0'ooo

39t752

3,954

366,6f,O

63,O29
2691533

3r981
22

55,048
390,613

75;L22jt

15,OOO

(276,33O)_

3,624
207,O34

]lE0.ozzt

Company
Restated

2Qt7
GHS'000

243,506

49,250

2P09_

294&65

80,696
2L9461.

1B,94g
1

31,439

350,546

-L4j-?JL

15,000
( 117,010)

2,679

I22,478
23,087

323rO04

25
24a
24b

24c

1

2L
1BB

1,06J.

9,588

60,82:1

71 660

188
1,061
9,588

60.823

7I.660
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PBC tlmited

Consol idated Statement fFi
As at 30 ber 2O18

ancta

Current Llabllltles
Bank Overdraft
Short Term Loan
Medlum term Loan (current
portlon)
Finance lease (current portlon)

Account payables

Total current llabllltlee

Total Llabllltles
Total Llabllltles and Equlty

22

23

24a
25

2L

oate:JlfTb-:-dng ?otq

The accompanying notes I'orm an integral part

,268
,000

r94

?97,86'7
219,636

12tg2'2

L,16",7

21,55(i

552,05{3

623t7711

J57-Z5Q

ncial statements.

275'1Bg
1601000

r94
q6,g?7

5l)1.670

807.89s_

7EL22i

Position

297 t74g
218,636

12tg22
7J67

20.'090

550,454

622,L24
645-27L

CLASSIFICATION : CON FIDENTIAL
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PBC Limited

Consolidated Statement sh Fllows
For the Year Ended 30 S

Cash flows from operatlng
actlvlties
Loss before taxatlon
Adjustment for:
Prior year adjustment
Adjustment of subsldiary
Change in revallration sunplus
Depreciation and Amortlsatlon charges
Interest Received
Profit on Property, Plant and Equipment
Disposals
Interest expense
Operating profit before working
capital changes
Changes in Inventories
Changes in trade and other receivables
Changes in Investment in Subs;idiaries

Changes in trade and other payables

Cash generated from operations
Income taxes paid
Net cash flow from operating
activities

Cash flow from investing activities
Interest Received
Proceeds from disposal of assets
Payments to acquire Property, Plant
and Equipment
Net Cash used in Investing
Activities

Cash flows from Financing
Activities
Interest paid

Changes in Short Term Loan
Changes in Finance Leastr (Current and
Non-cu rrent)
Changes in EDAIF Term Loan
Changes in Long Term Loan
Changes in Medium Terrn Loan
(Current and Non-current)
Net Cash flows from Financing
Activities

f
mber 2 18

2018
'ooo

(L7 447)

5

760
,616
435
45)

155)

1 t7o':L

,52.51

(4 786)

64ti
761'

(1s3 67Ll
636)(

1

(3
,398
oo6)

Grou;t
Restated

20L"7

GH0',000

( 1 1 2,148)

3,32t1

2r,69-,/
(30/861)

(128)

785,34it__

67 t226
(19,I37 |

(44,530'.1

30, 86l.
376

(22,757'L

B,48CI

785,342"1

r48,577.

(7,703)t

5B8i

1,3091

2018
GH4',000

Company
Restated

2017
GH4'000

(L72,253) (9I,292)

Lt760
744

(L52,743)
(s8,636)

1113gg
(3,OO6)

9,754

202,624

9.391

(t 2,760)

14tZB4
(3O,279)

(5,553)

rg3,72g

57,629
( 1 8,509)

( 146,283)
99,404

9.415
1,656

(B)

I,648

30,279
5,801

(783,229)
t48,577

(7,703)
5BB

1,309

153

(34,311)

L73
12,760
84,6L6
2L,425

(r,760)

(14s)
L52,743

97,559
,.7,667

(49tO72)
8r498

46,247
120r899

(21)

L20,g7g

(101.s26) (19,114)

(99,018) 16.966

CLASSIFICATION : CON FIDENTIAL
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PBC Limited

Consol idated Statement
For the Year Ended 30

Nct Decreaee In Gash and eash
equlvalente
Cash and Cash equlvalents at 1st
October
Gash and Caeh equlvalents at 30th
September

Cash and Gash Equlvalents.
Cash in Hand and at Bank
Bank overdraft
Treasury Bills/Call Deposits

(27

The accompanylng notes form an integral part

,r308
26s)

nclal statements,

sh F]ows

,030 ( 14,335)

33 t79"7

Q97,e67)

311251

55,048
(27s,139)

( 15,697)

(23 i.664)

t2a2.361)

31,439
(297,749)

1B/949

J24Z3Sr\

CLASSIFICATION : CON FIDENTIAL



PBC Limited

Notes to the Consolida Fiin nciall Statements
For the Year Ended 3O Se mber 2O

1. Corporate infsrmatlon

PBC Limlted ls a company registered and doml led in hana, The Qddress of the company's
reglstered office can be found on page 2 of the ual , The compqny ls authorlsed;

the acti tles and buslriess of the Produce Buying
Dlvislon of the Ghana Cocoa Marketlno Boa and all r any of the bssets and liabilities of the
sald Produce Buyintl Divislon of Ghana ng Board:

deal In cocoq, coffee and sheanuts and

the purchase of cocoa and sell same to

for the purchase and sale of coffee,
lp

to carry on business related and inciden to ergri InprLtls, supply and servlces and
estate development and

to appoint agents or enter into arran witl-r a company/ fo;m or any person or group
of persons with the view to carrying on the busi ness the connpapy,

2. Summary of significant accounting pol

The principal accounting policies adopted in the a ration these financial statements are set out
rs presented, unless otherwise stated.below. These policies have been consistently appli to all

2.L Basis of preparation

to buy, collect, store, transport, process or
shea butter and any agricultural produce;

to carry out arrangeiments, financlal or oth
the Ghana Cocoa Board;

to carry out arranr;ements, financial or
sheanuts, shea but[er and other agricultu

Merrk

herwl

rWISE

The Consolidated Financial Statements of the G
International Financial Reporting Standards (IFR
Standards Board (IASB). Arlditional information
is included where appropriate.

The Consolidated Financial Statements have been
certain properties and financial instruments that
as explained in the accounting policies below. Hi
of the consideration given in exchange for assets.

The Consolidated Financial Statements are D

functional currency.

CLAS SIFICATION: CONFIDENTIAL



PBC Limited

Notes to the Consolidate Fiin nciall Statements
For the Year Ended 3O Se ember 2O

3. Gonsolidatlon

3.1. Basis of Consolldatlon

The consolldated annual financlal statements i

The results of subsldiaries are lncluded In the
effective date of acqulsltlorr to the effective date

Adjustments are rnade whren necessary to the an
their accounting policies in line with those of the g

group and all Investees wfrich are controlled by group,
The group has control of an investee when lt has power o
rlghts to variable returns from Involvement wlth t e invest
over the Investee to affect the amount of the i r's r

he annual financial stalements of the

r the investqe; it ls exposed to or has
; and lt fras fhe ablllty to use lts power

I

ns.
annual tfinancial stal-ements from the

dlsposal

ual fin al statements of subsidiarles to bring

are ellminated in full on consolidatlon,
bsidiaries are ldentified and recoqnised

recogn wlthln equity. Losses of subsidlarles
to non-contrdlling interest even if thls

where the group has control of the
ed as equity transaction and are

paid or received and the
rs recog ised in uitv attributable to

p.

All intra-group transactions, balances, income and expen
Non-controlling interests In the net assets of co datr:d
separately from the group':l interest therein, and
attributable to non-controlling interests are al
results in a debit balance hreing recognised for n control I i

Transactions which result In changes in owners
subsidiary both before and after the tran are

uity.recognised directly in the statement of changes in

The difference between thcl fair value of
controlling interest for suclr transactions
parent,

consi movement In non-
the owners of the

Where a subsidiary is disposed of and a non-co
investment is measured to fair value with the ad

is qetained, the remaining
recggnised in profit or loss

ling sh eholding
ent fair value

as part of the gain or loss on disposal of the lling in

3.2 Business combinations

The group accounts for business combinations usi
of the business combination is measured as the
incurred or assumed and equity instruments i

combination are expensed ils incurred, except the
the effective interest and costs to issue equity

Contingent consideration is; included in the cost
acquisition, Subsequent changes to the assets,
contingent consideration are not affected against
adjustments.

ther acduisi

CLAS SIFICATION: CONFIDENTIAL



PBC timited

Notes to the Consolidate Fiin nciarl Statements
For the Year Ended 3O ber 2O

The acqulree's ldentlfiable assets, llablllties and
conditlons of IFRS 3 Business comblnatlons are

ing
rl

except for non-current ass';ets (or dlsposal group)
wlth IFRS 5 Non-current assets held-for-sale and
fair value less costs to sell,

Contlngent llabilltles are only included in the id fiable
there is a present obligation at acqulslflon date.

On acqulsltion, the group, assesses the classifl
reclassifies them where the classlfication is i

agreements and insurance contracts, whose classi
Goodwill is determined as the consideration paid,

liabllities whlch meet the recognltlon
at thelr falr values at acqulsltlon date,

that are asslfied ,as held-for-sale In accordance
I scontl n ed operaltlons, which are recognlsed at

and llabilities of the acqulree where

on of e acquiree's assets and llabllities and
e group purposes. Thls excludes lease

ON ns as per their inception date,
us [ne

Goodwill is not amortised trut is tested
to be impaired, that impairment ls not

to obtainlng control, plus n,on-controlllng interest
liabilities of the acquiree.

ir value ,cf ahy shareholding held prlor
fair value of the identifiable assets and

impalrrnentf If goodwill is assessed

effective, up to the date of issuance
e competny intends to adopt these

ncial Instrurnents that replaces IAS 39
ll previous versions of IFRS 9. IFRS 9

on an ann ba:;is

less t

9Fi
irnd

suDSequen

3,3 Application of new and revised standards, amend

The standards and interpreltations that are issued, but not
of the company's financial statements are disclo below.
standards, if applicable, wlren they become effecti

IFRS 9 Financial Instruments

In July 20L4, the IASB issued the final version of
Financial Instruments: Recognition and Mea
brings together all three aspects of the accounti
and measurement, impairment and hedge
beginning on or after 1 Janr..rary 2018, with early a
retrospective application is; required but providin
hedge accounting, the requirements are gene
exceotions.

The company plans to adcrpt the new standard
com oarative i nformation.

Overall, the company expe,cts no significant impa
except for the effect of applying the impairment
increase in the loss allowance resulting in a negativ
the company will implemerrt changes in classificati

for fi
nting.

ial instruments project: classification
S 9 is effective for annual periods

lication errnitted Except for hedge accounting,
compa inforrnatign is not compulsory. For
ally a ed prosprectively, with some limited

the req effective date and

on its
utrem

impact
n ofce

tement c,f financial position
ts of IFRIS 9. The company
equity as diqcussed below.

in financial instruments.

not restate

and equity
expects an
In addition,

CLAS SIFICATION: CONFIDENT]AL



PBC Limited

Notes to the Consolidat Fin
For the Year Ended 3O Se mber 2O

"TFRS 75 Revenue from Contracts wlth

IFRS 15 was issued in May' 20L4t and amended I April 20
account for revenue arislng from contracts with ers,
an amount that reflects the consideration to whi
transferring goods or serylr:es to a customer.

an entl

The new revenue standard will supersede all cur
Elther a full retrospective appllcation or a modifl
periods beglnning on or al'ter 1 January 2018. Ea Y
adopt the new standard on the requlred effective
modified retrospectlve nrethod, During 2017,
of IFRS 15, which was continued with a more deta

Amendments to IFRS 10 and IAS 28t Sale or
and its Associate or Jolnt Venture

of these
that early adopts the amenrlments must apply th
The company will apply these amendments when

6, and establlshes a five-step model to
Jnder IFRI} 15, revenue ls recognlsed at
expects to be entitlerl in exchange for

recognition requirements under IFRS,
lve applicatlon is required for annual
is pernnittQd, The company plans to

te using the full retrdspectlve method or the
ry perforrned a prelimlnary assessment
is comoleted in 2077.

On adoption, entities are required to apply the a
retrospective application is permitted if elected for
The amendments are effec[ive for annual periods
application permitted.

IFRS 16 Leases
IFRS 16 was issued in January 2016 and it repla IAS 17
Arrangement contains a Lease, SIC-15 Operati Leases
Substance of Transactions Lnvolving the Legal Fr

the recognition, measurement, presentation and di
. IFRS 16 sets out the principles for

leases and requires lessees to account
of it L
tosure

for all leases under a single on-balance sheet model
iAS 17.

the accounting for finance leases under

l8

ncial Statements

of Assefs between an Investor

The amendments address the conflict between IF 10 and 2B in clealing with the loss of control
of a subsidiary that is sold or contributed to an
that the gain or loss resulting from the sale or

ate joint ven'[ure, The arnendments clarify
bution assets that constitute a business, as

defined in IFRS 3, between an investor and its a ciatr: or oint venture, is recognised in full. Any
gain or loss resulting fron-r the sale or contribu ofa ts that clo not constitute a business,
however, is recognised only to the extent of unrel
venture, The IASB has deferred the effective date

in rs' interest$ in the associate or joint
ments indefinitely, but an entity

ey

IFRS 2 Classification and Measurement of
Amendments to IFRS 2

The IASB issued amendmerrts to IFRS 2 Share- P,A

effects of vesting conditions;on the measurement cash-
the classification of a share-based payment tra on with
tax obligations; and accounting where a modifica ntoth
payment transaction chang,es its classification cash s

prosp vely,
e effectir,'e,

Paymenrt Tlansactions -

that address three main areas: the
led shar,-'-based payment transaction ;

net settlement features for withholding
terms and conditions of a share-based
ed to equity pettled.

e ts without restating prior periods, but
Ithree ments and other criteria are met.

eginnin on or aftrlr 1 January 2O1-B, with early

CLASSIFICATION: CONFIDENTI AL
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Notes to the Consolidate Fin ncial Statements
For the Year Ended 3O Se ber 2O

for i - leasr:s qf 'low-value' assets (e,9,,
wlt

The standard Includes two recognlilon exemption
personal computers) and short-term leases (i,e,, I

the commencement date of a lease, a lessee wiil
the lease liablllty) and an asset representlng the
term (1,e,, the rlght-of-use asset), Lessees wlll
expense on the lease llablllty and the depreclaflon

either a full retrospective o,r a modified retrospecti
permit certain rellefs,

a lease term of 12 months or less), At
llablllty to niake lease payments (1.e,,
the underlylng asset durlng the iease

nlse
ght to u

rerq u i to seperrate,ly recognise the Interest
the right-of-use asset,

Lessees will be also requlrerd to remeasure the e liabilit upon ther occurrence of ceftain events
(e.9,, a change in the lease term, a change in fut
Index or rate used to determlne those payments).
the remeasurement of the lease liablllty as an adj

re lease yments resulting from a change in an

Lessor accounting under IFRS 16 is substantially ha from today's accounting under IAS 17.
Lessors will continue to clilsslfy all leases using t same ificatir>n principle as in IAS 17 and
distinguish between two types of leases; operati and fina ce leases,

IFRS 16 also requires lesseres ancl lessors to make re ext ve disclosqres than under IAS 17,

IFRS 16 is effective for anrrual periods beginning o' 1 January 2OI9, Early application is
permitted, but not before arr entlty applies IFRS 1

ment

app

In

A

wlll generrally recognise the amount of
the rlght-of-11se asset.

al effect of IFRS 16 on its financial

(IFRS t7,), a comprehensive new
measurement, presentation

can choos;e tQ apply the standard using
:h, The standard's transition provisions

in 2018, the company will continue to assess
statements.

IFRS L7 Insurance Contracts

In May 2077, the IASB ir';sued IFRS 17 /
accounting standard for insurance contracts
and disclosure, Once effective,
IFRS 17 will replace IFRS 4 Insurance Contracts ( 4)
to all types of insurance contracts (i.e., life, non-li

t was issued in 2005. IFRS 17 applies
surance,and re-insurance), regardless

nition ancl

of the type of entities that issue them, as well
with discretionary participation features.

:, direct
to certai guarantees and financial instruments

A few scope exceptions will apply. The overall ob
for insurance contracts that is more useful
requirements in IFRS 4, which are largely based on
IFRS 17 provides a comprellrensive model for insu
aspects. The core of IFRS 17 is the general
model, supplemented by:

. A specific adaptation for contracts with
approach)

figures required. Early application is permitted, p
on or before the date it first applies IFRS 17.

. A simplified approach (the premium alloca a
IFRS 17 is effective for reprorLing periods beginni

nt for insufers. In contrast to the
ranclfa ng previous local accounting policies,
nce co ts, coveri4g all relevant accounting

fticipation feptu res (the variable fee

) mainll' fof short-duration contracts,

17 is to provide an ilccounting model

r 1 Januarjr 2O2I, with comparative
entity also applies IFRS 9 and IFRS 15

ve clf I
consi

i rect

on or
ded th

CLAS SIFICATION: CONFIDENTIAL l9



PBC Limited

Notes to the Consolidat Fiin nciall Statements
For the Year Ended 3O mber 2O

Thls standard is not applicable to the company.

Transfers of Investment Property - Amend

The amendments clarlfy when an entity sh tra ns propefl:y, Includlng property under
construction or development Into, or out of In fn , The amendments state that a
change in use occurs when the propefty meets, c€)a to meet,, the deflnltlon of investment

change In mEnagement's Intentions for
nge in use. Entitles should apply the

propefty and there is evidence of the change in u ,A

40

the use of a property do,es not provide evide
amendments prospectively to changes In use
repoftlng period in whlch the entity flrst applles
An entlty should reassess the classlflcation of pro held

occu r or after thq beglnnlng of the annual
ents,
t that date apd, lf applicable, reclassify

appllcatlon In accordance with
of hi ht

nuary 2018. Early application of the

ber 2O16)

Reporting Standards - Deletion of

deleted becalse they have now senred

nvestment choice

qualifying pntity, may elect, at initial
basis, measur€r its investments in associates
orl

of ;r

propefty to reflect the conditions that exist at that
IAS 8 is only permitted lf lt; is posslble wlthout the

Effective for annual periods beglnning on or
amendments is permitted and must be disclosed,

This standard is not applicilble to the company.

Annual Improvements 2O14-2016 Cycle (i

These improvements include:

IFRS 1 First-time Adoption of fnternational rnancta
short-term exemptions for first-time a

investees at fair value through profit or loss
The amendments clarifv thiat:

' An entity that is a vr:nture capital organisa ,of
recognition on an in'vestment-by-investm
and joint ventures at fair value through p

1J

Short-term exemptions in ;raragraphs E3-E7 of I
their intended purpose.
The amendment is effectiver from 1 January 2018. ts am ent is not applicable to the company.

IAS 28 Investments in Associates and Joi res - Clariflcation that measuring

If an entity, that is not itself an investment en has an terest in an associate or joint venture
the equilty nlethod, elect to retain thethat is an investment entity, the entity may, w applyi

fair value measurement applied by that investment
entity associate's or

tity te or joint venture to the investment

. joint venture's interests in subsidiaries, Thi el ecti on is made sepa;ately for each investment
entity associate or joint venture, at the la of the on which: (a) the investment entity

associate or joint venture becomesassociate or joint venture is initially recog ; (b)
an investment entitv; and (c) the invest
a Darent,

entity ssociate or joint venture first becomes

CLASSIFICATION: CONFIDENTIAL 20
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Notes to the Consolida Fiin
For the Year Ended 3O ber 2O

The amendments should be
earlier appllcation permlttr:d,
disclose that fact.

applled retrospect
If an entlty applles

These amendments are nc)t appllcable to the com any.

Appfying IFRS 9 Financlal fnstrumenfs with
to IFRS 4

The amendments address concerns arising fr lmple
standard, IFRS 9, before implenrenting IFRS 17
amendments Introduce tw,clr options for entltles
from applying IFRS 9 and an overlay approach,
periods beginning on or aft:er 1 January 2018,

ng insu

i, The beginning of thet reporting period in
ii. The beginning of a prrior reporting period

y ano
hoser i

nciall Statements

ments for an

tempora

effectlve from 1 January 2018, wlth
earlier period, it must

l?o ntracts - Amendments

nce contracts: a temporary exemptlon
exemptlon l$ first applied for reportlng

-.ntlng the riew financial Instruments
Contracts;, whlch replaces IFRS 4. The

An entity may elect the <lverlay approach when it First a lies IFRIS 9 and apply that approach
retrospectively to l'inancial assets designated on nsition t IFR.S 9, The entity restates comparatlve

entity restates comparative informatloninformation reflecting the overlay approach if, and y if', th
when applying IFRS 9,
These amendments are not applicable to the com

IFRIC Interpretation 22 Foreign Currency a nd Adva nce Conside ration

The Interpretation clarifies that, in determininq t l spot ex
it) on thr

nge raLe t0 use on initial recognition
of tlre related asset, experxse or income (or part o derecognition of a non-monetary asset

the date of the transaction is the dateor non-monetary liability relating to advance eration
on which an entity initially recognises the non- tary' or non-monetary liability arising from
the advance consideration" If there are multiple
must determine the transaction date for each pay

ymenrs or receipts in advance, then the entity
tor ipt of adva(rce consideration, Entities

may apply the amendments on a fully basis.
Alternatively, an entity may apply the Interpretati prosp vely to all assets, expenses and income
in its scope that are initially recognised on or afte

thre erftity first applibs the interpretation Or
ented ad comDarative information in the financial

statements of the reporting period in wh the entit,f first applies the interpretation.
The Interpretation is effer:tive for annual peri beginniirg on or after 1 January 2018. Early
application of interpretation is permitted and m
current practice is in line with tlre Interpretation
financial statements.

IFRIC Interpretation 23 Uncertainty over

The Interpretation addre:lses the accountino f, r Incom taxes nrhen tax treatments involve
uncertainty that affects thr:r application of IAS 12
scope of IAS L2, nor doe:l; it specifically include

nd does not apply to taxes or levies outside the
requlre ents relating to interest and penalties

associated with uncertain tax treatments.
The Interpretation specificirlly addresses the foll

CLASSIFICATION: CONFIDENTIAL 2l
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Notes to the Consolidat Fiin nciall Statements
For the Year Ended 3O ber 2O

Whether an entity conslders unceftaln tax
. The assumptlons an entlty makes

authorlties
. How an entlty determlnes taxable proflt (

credlts and tax rates

with one or more other uncrertain tax treatments.
the uncertalnty should be followed, The interp
beginnlng on or after 1 January 2OL9, but certai
apply Interpretation from its effective date.

The Entity has elected not to adopt these new
advance of their effective date. The Entity ant
amendments to exlstlng standards will have no
Entity in the period of initial application.

treat sepa Y
about the exa nation cf treatnrents bv taxation

loss),

ci rcu

e app
tatlon I

transitio

x bases, unuped tax unused tax

. How an entlty conslders changes in facts a

An entity must determlne whether to conslder un n tax treatment separately or together
ch that better oredicts the resolutlon of
effectlve for annual reporting periods
reliefs are aVallable. The company wlll

aros a d amendments to existing standards In
tes; the adoptiQn of these standards and

aterlal i pact on the financial statements of the

4.O Significant Accounting Policies

The accounting policies set out below have been
financial statements by thcr company,

4.1 Financial instruments

(i) Non-derivative financial instruments
Non-derivative financial irrstruments comprise in
other receivables, cash and cash equivalents, loa ano

Non-derivative financial inr;trumelnts are recooni initiall
fair value through profit and loss, any directly a buLa
recognition non-derivative financial instruments

using the effective interest, rate rnethod, less any

. Financial liabilities measured at amortised cost
designated at fair value through profit or loss.

lied con istently to all periods presented in these

trade and
payables.

at fair value blus, for instrument not at
transaction cost. Subsequent to initial

measu at amoftisEd cost using the effective

n shares and treasury bills,
owings and tfade and other

interest rate method, less ilny impairment losses, f any,

Non-derivative financial inr;truments are cateqoris as fol. Loans and receivables - these are non-deriv ve fina al assets
payments that are not quoted in an active , These sets aro

t losses,

- this es to all

uiith fixed or determinable
measured at amoftised cost

other liabilities that are not

' Available-for-sale financial assets - The Compa
for-sale financial assets. !iubsequent to initial
changes therein, other than impairment losses are
is derecognised, the cumuliltive gain or loss in eq

in shares are classified as available-
they are measured at fair value and

rra

nl
)g
is

J directly in equity. When an investment
sferred to profit or loss,

CLAS SIFICATION: CONFIDENTIAL
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Notes to the Consolidat Fiin nciall Statements
For the Year Ended 30 ber 2O

Summary of slgnlflcant accountlng pollcles (

(li) off settins
Flnancial assets and liabilities are set off and the
and only when, the company has a legal rlght to

arnou t presented lh the balance sheet when,

a net basis or to reallse the asset and settle the li blllty slm taneously.

Income and expenses are presented on a net basi
for galns and losses arisinrg from a group of simila

(iii) Amortised cost measurement
The amortised cost of a flnarnclal asset or liablllty is
is measured at initial recognltion, mlnus prlnci
amortisatlon using the el'fectlve interest of iany

uctionrecognised and the maturity amount, minus any

(iv) Stated capital (Share capitat)
Ordinary shares
Ordinary shares are classified as equity, Incre ntal
ordinary shares are recognised as a deduction f eq ulty,

Preference shares
Preference share capital is classified as equity if i ts non-
the company's option, and any dividends are di
distributions within equity rrpon approval by Board of Di

amounts and Intends elther to settle on

tted by the accounting standards, or
i.

t off the

when
tra n

t at which the financial asset or llabllity
rents, plus or minus the cumulativelents, plus 0r minus the cumulatlve
lfference between the inltial amount

r impairnrent,

Preference share capital is classified as a liability if is red
of the shareholders or if dividend payments are di nary.

Dividends thereon are rec:ognised as distribution
D i recto rs.

directly' attributable to the issue of
of any tax effects.

able on ,a specific date or at the option

within uity upon approval by the Board of

Repurchase of stated capital (treasury
When stated capital recognised as equity is repu
includes directly attributable costs, is net of any
equity, Repurchased shares are classified as
total equity, When treasury sherres are sold or
recognised as an increase in equity, and the result
to/from retained earntnqs,

CLAS SIFICATION: CONFIDENTIAL z-)
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Notes to the Consolidat nciall Statements
For the Year Ended 3O Se ber 2O

Summary of slgnlflcant accountlng pollcles (

4.2 Leases

(i) Classificatlon

Leases that the company assumes substantial
underlying asset are classlfied as flnance leases,

Upon inltlal recognltlon the leased asset ls meas
value and present value of the minimum iease o
leased asset ls accounted for In accordance with

Other leases are classified as operating leases,

(ii) Lease Payments

Payments made under operating leases are cha

has expired, any payment required to be made to
expense in the period in wlrich termination takes

4,3 Propedy, Plant and Equipment

(i) Recognition and measurement

Items of property, plant and equipment are
depreciation and imoairment losses.
Cost/revaluation includes expenclitures that are di
The cost/revaluation amount of self-constructed
labour, and any other costs dir:ectly attributable
intended use, Purchased sr:ftware that is inteqral
capitalised as part of that equipnrent.

When parts of an item o1' property, plant and
accounted for as separate items (major compone

(ii) Subsequent costs

The cost of replacing parL r:rf an item of property,
amount of the item if it is probable that the future

sks and rewards of ownershlp of theall l.he

basis over the period of thre lease, When an ngl

amount equAl to the lower of its fair
Subsequu.nt lo Inltial recognition, the

tlng pollcy appllcable to that asset,

income statement on a straight-llne
is termirrated before the lease period
by way of penalty is recognised as an

udes the cost of materials and direct
he asset to a working condition for its

ality of the related equipment is

have di'l'ferdnt useful lives, they are

Minimum lease payments rnade under finance le sarea
and as reduction of the outstanding lease liability,
during the lease term so as;to produce a constant
of the liability.

between the finance expense
The fina ce exDense iS allocated to each oeriod

oclrc of interest on the remaininq balance

easu red at cost/revaluation less accumulated

butable to thd acquisition of the asset.

red irt
ments.
accou

to

el
ace,

Y
ssets i

bringing
to the fu

urpme
s).

ant or
noml

uipment is recognised in the carrying
benefits ermbgdied within the part will
The costs; of the day-to-day servicingflow to the company and its cost can be measu reliarbly.

of property, plant and equipment are recognised i

CLAS SIFICATION: CONF-IDENTIAL
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Notes to the Consolida
For the Year Ended BO mber t8
(lll) Depreclatlon

t andover the shorter of the lease term and thelr I llves,

Depreciailon is recognlsed In the Income state
usefu.l.llves of each part.of an ltem of property, p

ancial Statements

enr on stralght-llne basts over the esHmated
ulpment, Leased assets are depreclated
and ls not depreelated.

parati perlods are as follows;
The estlmated useful llves for the current and

Bulldings
Plant and Machinery
Motor vehicles
Operational Vehicles
Furnlture and equlpment

3

2

10
2

ues are
pment a

Depreclation methods, useful llves and resldual vr
and losses on disposal of property, plant and equ

4.4 Intangible Assets

Software

Software acquired by the company is stated at
impairment losses.

rssessed at each reportng date, Galns
Included ln the Income statement.

mulated amortisafl on and accumulated

only when it increases the future
it relatr-'s. All other expenditure is

Subsequent expenditure on
economic benefits embodied
expensed as incurred.

software assets capitali
in the specific to wh

Amoftisation is recognised in the income stater
useful life of the software, from the date that it

raight-line basis over the estirnated
for use, The esUmated useful life of

le value. The cost of inventories is
penditure incurred in acquiring the
condition. Net realisable value is the

software is five years.

4.5 fnventories

ntona
averil

net real
cluders

on an
nes;s, I

tm
cove:ry i

Inventories are measured at the lower of cost a
based on the first-in first-out principle, and
inventories and bringing Urem to their existino
estimated selling price in the ordinary .ourr" 6f

4,6 Trade and Other Receivables

Trade receivables are stated at amortised costs,
doubtful debts are made for receivables of which

Other receivables are stated at their cost less im

estimated selling expenses,

rment losseq. Specific allowances for
doubtful,

CLASSIFICATION: CONFIDENTIAL
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Notes to the Consofidat anciell Ftatementsfqq the Year Ended BO mber 18
4,7 Caeh and Caeh Equlvalente

Cash. and. cash equlvalents comprlse cash on
amortised cost ln the balance sheet,

4.8 Employee benefite

Deflned contribution plans
A defined contrtbuflon ptan ls a post_empl

at

contrlbutions to a separate enUty and wlll haveamounts. Obligaflons for contribuflons to deftr
expense In the Income statement when they are

4.9 Revenue

(i) Sale of goods

nd and bank balanceb and these are carrled

benefl
legal
contrl on schembs are recognlsed as an

UC,

the fai
nd vol
naVr3

ano
mernt i the goods, and the amount of revenue

in tl-re come statefient when the service is

(including avai lable-for-sale financial
in the incofne statement using the

plan under n/htch an entity pays ftxed
r.constructlve obllgation to pay future

value of the considerailon recelved or
e rebates, Rgvenue is recognised when

transferred to the buyer, recovery of
ble return of goods can be esUmated

Revenue from the sale of goods is measured ireceivable, net of returns, trade discounts, taxesthe significant risks and rewards of the ownershi
the consideration is prorable, the associateO coJrellably, there is no continuing management i
can be measured reliably.

(ii) Sale of services

Revenue from services rendered is recognisedperformed.

4,1O Finance income and expense

Finance income comprises interest income on funr
assets) and dividend inconre. Interest income is neffective interest method, Dividerrd income is sed in e statement df comprehensive income

payment is gstablished, which in the
statement on the date that the company,s right
case of quoted securities is the ex_dividend date.

Finance expenses comprise interest expense onthe income statement using the effective interest
All borrowing costs are recognised in

CLAS SIFICATION : CoNFIDENTIAL
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Notes to the Gonsolidatr
For the year Ended BO September 2

anciill Statements
4.11 Impalrment

(i) Financlel assets

A flnanclal asset ls consldered impalred tf obJecti
had a negailve effect on the estf miteO future ca

18

evlde
flows

An lmpalrment loss in respect of a flnanctal assdlfference between its carrylng urornt, and thdlscounted at the orlglnal Lffuctfu" intururt rutforsale financlal asset ls calculatedLy reference

Indlvldually significant financial
remalning flnancial assets are
cnaracterlsUcs,

All impairment losses are recognlsed in thethe reversal can be related oilectivety torecognised.

(ii) Non-financial assets

The carrying amounts of the company,s non_fini
Eax assets are reviewed at each 

'repofting 
date

for pairment on an individual basis. The

Indlcaters t one or more events have
that asset,

ger probable that the related tax

, 
at amofttsed cost ls calculated as the

rue of the esilmated future cash flows
lrment loss lh respect of an avaitabie-
nt fair vaJue,

s, other than lnventories and deferred
ne whether there is any indication of

compan\/ provides for income taxes at

to the extent that it relates to items
equity.

Sustment to tax payable in respect of
eet m_ethod, providing for temporary

J to be applied to the temporary
n enacted gr substantively enacted

probable that future taxable profits
-eo tax ilssets are reviewed at each

assets are
assessed col Y

al
de

s that ghare slmllar credlt rlsk

in e st,ate t. An impairment loss ls reversed If
AR t rrlng after the lmpairment loss was

measu
present
An lmp
its

pitny.

CX
gnis;ed i

impairment. If any such indication exists then the asset's rable amount is estimated,

Income tax expense comprises current and deferrthe current tax rates on the taxable profits of the

Income tax is recognised in the income staterecognised direcUy in equity, in which case it is

Current tax is the expected tax payable on the taxior substantiaily enacted at the barince sheet date,prevtous years. Deferred tax is provided using thedifferences between the carrying urnornt, of asseand the amounts used for taxati-on purpo."r.

Deferred tax is measured at
differences when they reverse,
by the reporting date.

A deferred tax asset is recognised only to the extewill be available against which the asset can be utilrepoting date and are reduced to the extent thbenefit will be realised,

4,12lncome tax

tax.

lei e for the yean, using tax rates enacted
nd etny

lance
and ilities for finqncial reporting pu.poru,

the tax rates that re ex
based on the laws herve

CLAS SIFICATION: CoNFIDENTIAL
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4.13 Dividend

Dlvldend payable ls recognlsed as a

4.1.4 Event after reporting date

Events subsequent to
extent that they relate

pertod

the balance sheet date a reflr:cte
to the year under consid nan

corn
viding
hich is

nt info
ngt

s tcr

Inatry
loss a

tstandi

whlch they are declared,

in the flnanCial statements
the effect ls rnaterial,

approach, the company will present segment i

ments
nl

4.16 Earnings per share

A segment is a distinguishable component of il-pro0ucts or services (business segment), or in Ieconomic environrnent 
-(geographTcal segment),different from those of',e1h"s. ."g;'uorr, Segmregularly reviewed by thr: .orpuiV;. Chief dpesegment's performance and to allocate ;;;r;segment information in respect of its Dusiness s

The company presents bas;ic and diluted earnincBasic EpS is catcutated by dividi^g lh"-prJt';.'l
contpany by the weighted averilge number ofDiluted EpS is deterrnined by aOiuiiing'the profit

4,L7 Botowing cost

that are necessary to prepare tfre aJset fo. ia.,i,i,""

Capitalisation of borrowing cost shall De suspendevelopment is interrupted. r3apitalisilion of borroractivities necessary to prepare the qualifying asset

m, CurrenUy the company presents
see note 5). Under the management
respect of mqrketing ilnd haulaqe.

per sna (EPS) clata for its ordinary shares.
attri b e to ordiqary shareholders of the

the weighted average numher of orain"ary;f#r";
ordinary shares. for the etfects of all dilutiv" pot"nti"]

4.15 Segment repofting

y that ls engaged either In providlng
roducts or seryices wlthin a particutai
rbJect to risks and rewards' that arertion 

.based on the internal reporti
sion Mal<er In order to assess each

res.outstanding during the period,
utable to ordinary shaieholder. unO

only to the

incurred, except
construction or

Borrowing costs shall be rer:ognised as an expenseto the extent that borrowintl costs that are directllproduction of a qualifying ait;set ,nuif UL capitatised

The capitalisation of borrowing cos;ts as part of theexpenditures for the asset are being incurred; bot

CLASSIFICATION: CoNFIDENTL{L



PBC Lfmited

Notes to the Gonsofida
For the year Ended BQ September
4.18 Trade and other recelvable*

The falr value of trade and other recelvables ls tflows, discounted at the .u.r.ni ,uilet rate or rmaturtty at the repor'ng oate, nelltviotes Ouethe carrytng vatues or afiproxim;i;il;r. fair val

4.19 Non-derlvatlve finanelal llabllliles

approxlmate thelr fair values,

Falr value, whleh is determlned for dlsclosure pufutu re- p rl n cl pa I a n d I nterest .uin-n i"-., d lsco u ntdate. Instruments wlth matuift/ plirJo of 6 mon

Fi Statements

mated
men

Ithln a onth perlod are not dlseounted as

r15
at the
are

s the present value of future cash
r wlth. strrllar eredlt rlsk profile and

rlc.ulated on the present value of
1.,I:l luj:,of tnterest at the reporflng
dlscounted ds thetr carrytng values

4.2O fnvestments in equlty

The fair value of avallable_for_sale financialprice at the reporUng date"

5 Segment reporting

Segmental information is presented in respect offormat and buslness segments, is based on the cstru ctu re,

The company's results, assets and llabilities inclucwell as those that can'be allocate; ;;; reasonablincome-earning assets ano revenu.; ,r;.;:i:icorporate assets and expenses which i.u ,un
The two main business segments are;

. produce _ purchase and sale of cocoa

. Haulage _ transporting of cocoa beans
The company does not have a geographical seg

by reference to their quoted bid

e comp
ny's

items
basis. U
g loans,
centrall

ny's_business segments, The primary
nanagement dnd internal reporting

attributable to a segment as
tallocated items com pri sjma i niy
borrowings and expenses, and

CLAS SIFICATIoN: CoNFIDENTIAL
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PBC Limited

of idat
tember i

6. Revenue

Sale of produce

Servlces (Haulage)
Services (Hotel)

7. General & admlnlstrafive expenses Include fol
Grou

18

dFi

Depreclation and amoftisation
Auditors Remuneraflon
Dlrectors emoluments
Impairment of financlal assets
Subscriptions and Donations

8. Other income

Rent Income
Recoveries from Shortaqes
Sundry Income
Ceftification programme Income
Dividend Income
Asset Disposal Gain
Peripheral Earnings
Cocoa Sweeping proceeds
Exchange Gain
Staff Loan Discount Recycle

9, Net finance expense

Interest Income

Bank and produce loan interest

CLASSIFICATIoN : CoNFIDENIIAL

18

2018
G '000

r, ,17B
14

6

53

310
186
488

201tt
GH 'ooo

2rv
992
21t!

1t.

155;
869

268

roup

8

Restated
2077

GH+'000
2t32g,g'79

37t7A6
9,g!f,

z-3lJ,ftLL

Restated
2017

2r,697
135
674

-l5q

Restat,ed
2077

GH0'000
90

2,33L
t54

3,4A0
254
128

49
7

6_4t3

GHS
2l

Restated
20L7

GH0',000
30,861

anciEll Ftatements

Company

Company

2018
2Lt425

225

61,996
_229

2QT7
GH0'000

2,328,3r9
31,706

2*360p25

Restated
2077

14,294
65

595

_48CI

Company

2018
GH+'OOO

2L7
L,gg2

L32
11r511

L44
ta:

l.4-965

Company

2077
GH0'000

90
2,337

94
3,400

254
5,553

49

7
lLila



PBC Lfmited

of ida
tcnrber

anciElf StatemeRts

l0a. fncome tax exp€nt€

Current tax expense
De-recognlUon of deferred tax
Deferred tax credlt

lob. Current tax
Group

Year of Assessment
Corporate Tax

2015
2076
20L7
2018

Company

Year of Assessment
Corporate Tax

2015
2076
2077
2078

Balance at
Charge for 30th

the year September
cHS'OOO GH4'OO0

20tB
'oo0

11;

Restated
701'7

GH4'000
7

B/018
(e.661)
(l-oadl

Tax paid
/refund

GHd'ooo

Tax paid
/refund

GHc'ooo

Company

2018
GH4'0oo

#

Restated
20L7

GH4'000
7

6,556
(6.5s6)

---_J

1st

1st

GH

GH ooo

u]
ua=

Charge for
the year
GHd'ooo

18
,,2
I

177
zl8

Balance at
30th

September
cHS'OOO

2I
2L

;
4
22

Tax liabilities up to and including the 2012 year oauthorities. The remaining liabilities are however sr
t have been agreed with the tax

reement with the tax authorities,

CLASSIFICATION : coNFIDENTIAL



PBC Limited

Notes to the Consofidat
For the year 

Fnded BO September i
10c. Reconclliation of effcctlve tax rate
The tax charge ln the Income Statement dlffers
uslng the statutory Income tax rate, Thls ls expl

Fi

(43,

18

L2)

Loss before tax

Income tax using the domestic tax
rate
Non-deductible expenses
Tax exempt revenue
Tax effect of negative chargeable
lncome not taxable
Tax effect on rent Income
Deferred tax credit
Current tax credit

Effective tax rate (%)

1la. Deferred tax

Balance at 1't October
De-recognition of deferred tax
Credit to the Income Statement
Balance at 3Oth September

GHS

t2

of GHQ
oes not

43

(28,037)
4,358

(1,033)

4t37O
(7)

(18,03)

ted
2077

0'000

4,572
5,1 19

(43,O63)

43tO63

Nil

Company

2018
GH+'OOO

(22,823)
4,266

(1,388)

4,370
(7)

J-15'5!2)

(22.se)

Restated
2017

GH+'000

7,767
5,389

PBC Limited did not recognise deferred tax asseDeferred tax was not recognised because the entitydue to current losses.

72,289,OOO (GH46,696,000). The
nuctpate to recover it in the future

anci€lf Ftatements

the ypothefleal
Red as lows;

Group

18
Restated

?017
GH+'000

a{nount that would arrse

Company

2018
cHS'OOO

ILZZ,ZE3_L

Restated
20L7

GH+'000

(97.292],

CLASSIFICATIoN : coNFIDENTIAL



18
11b. Recognieed deferrcd tax aFEotF aRd I ItlreE

Deferred tax assets and llablltfles are attrlbutabl

Group
20

Assets Llabllltfes
GHs'00o GH4'OOO

57,374
s{elE .'-

JJ2-289 ___

Ae sets Liabllities
GH0'ooo GHo'ooo

53,677
54.810

u_L4et :
12, Available for sale financlal assets

Quoted Equity Investments
Balance at 1 October
Fair value movement
Balance at 30 September

This represent 727,273 of equity shares of no par
Limited. lue h

PBC Limlted

of ida
tember

PPE

Others

Company

l=i

PPE

Others

to the

GHS

57,3

20L

GH(:'

53t67

'000

ncierf Statements

Assets LtabillUes
GH+'000 cHO'OOO

11,059 (4,406)
_43
_LL1J)2 @afuf,\

Assets Liabilities
GHg'000 cHo,oo0

9,5c11 (41L2)
43

9.541 ttilz)

17

865

in Ghana Conlmercial Bank

Company
2018 2Ot7GH+'ooo GHo'ooo

2077
Net

GH0'000

6,653
43

6.696

20L7
Net

cH0'000

5,389
43

5Af2

CLASSIFICATIoN : CoNFIDENTIAL
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PBC Limited

nsof ida
September

PBC Shea Limited
Golden Bean Hotel Limited
Balance at 30th Septernber

Balance at 1st October
Interest for the period
Reclassification

Adjustment in subsidiary
Balance at 3Oth September

Fi aneiaf Statements
t8

13c. Profit on Disposal of proporty, Flant Equip

Cost
Accumulated Depreciailon
Net Book Value
Sale proceeds
Profit on disposal

14a. fnvestment in Subeidlarles

20x,8
+'0oo

972
(EE.,g)

613
(76t9)
(I.ffi)

18
GH

Restated
20:17

cH4'000
616

Gs€.)
ztlB

tizJ).t
(gu

Company

2018 2OL7
GH+'000 GH$'OOO

9?4 625(s2fl (377\
603 248(748r 

c5.Bg1)Ir4fl (5,5f3)

Company

2018
Restated

20L7
GH0'000

6,000
42.250,

_48250

'oo:

Restated
2077

GH4'000

-=_---:
This represents pBC Limited investment in two
Bean Hotel Limited. The pBC Shea Limited is a s
into shea butter for export and it is located at Bui
Hotel is a 50 Room hospitaltty facility located at N

14b. Investment in pBC Shea Limited
The Company,s investment in pBC Strea Limistatement had been restated as follow:

tral Gonja District, The Golden Bean
aescl in e Kumasi Metropolis.

as ind ted in the previous year,s financial

namely pBQ Shea Limtted and Golden
factory established to process sheanut

_ Company
Restated Restated2077 2018 2Ot7GH0'000 GH+'OOO GH+'OOO

_ 6,000 175,404
- 8,494
- (105,138)

--__ ___6Jl(X) ____6-000

;,696,74tr) Was transferred direcUy for
This had pre[iously been treated as a
ren noted ad erroneous since pBC had
factory. Thig note also relates to the
amount speht were included in other
include the current account into the

iari
of the
in lthe

201{}
'ooo

(US
h PBC

nas now

Part of the loan from the Ghana Cocoa Board COCO

ll_1lr,l.l"se .of 
the equipment without passing thrdirect loan between the factory and COCOBOD, Thiguaranteed the whole of the loan and also owns 1Iong term loan in NOTE 24c. Also, in previous yea

Receivables as a Current Account. The Board hadinvestments.

CLASSIFICATION : coNFIDENTIAL
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PBC Limited

15. Xntanglble aseete

Coet
Balance at 1 October
Addlflons during year
Balance at BOth September

Amortlsation
Balance at 1 October
AmoftisaUon for the year
Balance at 30th September

Carrying amount at 3oth September

This relates to Computer Software and amoexpenses.

16. Leasehold prepayment

Cost

Additions during year
Balance at 3oth September

Amortisation

Amortisation for the year
Balance at 30th September

Carrying amount at 3oth September

Gompany

2018 2077
GH{'OOO GH+'OOO

nsolida
Scptcmber

ancialf Ftatements

803

803

803

-:80ts

20t 8
s'000

50ti
16[
i€z

ooo
246

Group
Restated

20L7
GH0'000

345
161
506

ljlli 257

on is ised In

ted
18 2077

H0'000
It246

72

,4L
113

_1,133

aOmlnlstrative

Company

and general

2018
G4+'OOO

-t--
#

==-

This relates to lease of Mesonic Temple parking lotamortisation is recognised in gun".ui and administ
r Thirty 30) years colhmencin g 2OI4 and

CLASSIFICATION : CoNFIDENTIAL



PBC Limited

Notes to the Consofi dFiFor the year Ended gO t817. InventorleE

Tradlns
Coeoa

Sheanut
Agro Inputs
Fertllizer Stock
Food and beverage
Non-Tradlns
Spare Parts
Tarpaulin Stocks
Technical Stores
Prlntlng and Staflonery
Fuel and lubricants
Tyres and Batteries
Stencil Ink

18, Account receivables

?o
GHS'

35,61

2018
'ooo

r2

20,
115

19

19
1562

t666

4t624
620

Lt/t43
563

2,A51
tAs2

_5
83-234

Restated
20L7

cH0'000
85,852
25,732

1,6E8

BU6
(18)

_-LL4llQ

4rgo8
2t5

94
198
494
666

5,AO2g

Company

Trade receivables due from customers
Other receivables
Intercom pany receiva ble
Staff Loans and Advances
Prepayments
Staff Loans Discounted

Fixed Deposit
^^tl\-dtl

expenditure Spread on time basis.
arly during the year did not exceed

22,ggo
29,V85

L,475
2,676-

certai
the (:o

2018
GH4'0OO
L22'1o9
24t344

LLTtgTt
lt46L
2r64f3

_269,533
g. Prepayments represent the unexpired portionb. The maximum amount due from emptoyees ocH+LA75'oOo (2017 _ GH41,688,000),

19. Shoft term investment

Company

GH4

ted
2017

Slooo
17,ggI
3,268

2018
GHS'OOO

Restated
2077

GHQ'000

15,681
3,268

_r&949

anciclf Ftatements

Restated
20L7

GH4'000

49,598
20,033
2,9L3

:t32

2018
GH+'000

95,618
tg,73g

1r529
570

Gompany

Restated
20L7

GH0'000
84,563
22,657

709,7r2
r,677

876
(18)

_279,49L

2017
GH+'000

4g,5gB
19,738
2tgL3

4,624
620
132
563

2,05L
7,452

5

-80,5s6

CLASSIFICATIoN : CoNFIDENTIAL
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PBC Limited

20,Caoh ana-Eant OaiEffi

Bank Balances

RCPA Account and Cash Balances

21. Account payables

Trade payables

Non-Trade payables and Accrued
Expenses
Accrued expenses

22. Bank Overdraft

Ecobank Ghana Limited
GCB Bank Limited
Societe Generale
Cal Bank Ghana Limited
UMB Bank Ltd,
United Bank for Africa Ghana
ADB Bank Ghana Limited
NIB Bank Limited
Bank of Africa Ghana Limited
Others

Ecobank Ghana Limited

GH

Limited I

ncierf Statements

12,505 14,776 10,254
21.186 40.272 21,1g5
33.7s? EE 0rlg jl*#tg

. Company
Restated Restated20L7 2018 2077
GH+'000 cHs'ooo cH4'0oo

186 5Or19O

18,305 5Fg2 17,B7g
3p75 10,265 2,277.

21-566 166,332 20.090

Company
Restated

2017 2018 2077
GH0'000 clt4'ooo cH4'OOO

5L,594 - 5L,5g4
LO4,g27 98,662 ro4,g27
14,952 +o,22L 74,952

77 E4,988 77
40/606 +5,74t 40,606
13,859 14,265 13,859
61,319 dg,ozo 61,319

337 467 337
10/138 X2'775 10,138

118

Fi

2018
4'0oo

033

2018

tgTB

408

1E
'ooo
t26
662
22t
988
741
265
o20
467
775

The Company had a.n overdraft facility of GH{5,0C
expired on 31'r October, 20:l_B at an inierest rate of

22 739 nLZ49

,000 Ecobanl< ana Limited. The facility
5.9!io/o.

G

CLASSIFICATION : CoNFIDENTIAL



The Company had an overrJraft facility of GH(100,
rate was at 24.5o/o per annum. The facllity explre
UMB Bank Limited
The Company had an overdraft facility of GH
Limited. The Interest rate was at 26,2o/o per ann
United Bank for Africa Ghana Limited
The Company had an overdraft facility of GHg15,
The interest rate was at 27.go/o per annum. The
ADB Bank Ghana Limited
The Company had an overclraft facility of GHg65,
rate was at 25,92o/o per annum, The facility expi

Bank of Africa Ghana Limited
The Company had an overdraft facility of GHS1O,
Interest rate was at 28.150/o per annum, The facili
National Investment Bank Limited
The Company had an overdraft facility of GHg40
Interest rate was at ZB.Oo/o per annum, ffre facilitr,

Cal Bank Ghana Llmitecf

23. Short term loans

Ecobank Ghana Limited
Zenith Bank Ghana LimitecJ
Calbank Ghana Limited
GCB Ghana Limiteo
Standard Chartered Bank Ghana Limited
Convertible Commercial paper

Processing fees

,Ct00 ith Cal Bank 6hana Limited. The Interest

anciatf Ftatements

wlth ceB Bahk Llmlted, The faclltty ls to
nber, 20:[B at an Interest rate of 20,5%,

th Soclete Generale, The facillty explred

wlth Unlversal Merchant Bank Ghana
lity explres on 17th December, 20lg,

:h United Bank for Africa Ghana Limited.
res on 30th September, 2OIg.

PBC Limited

Notes to the Consolida

The Company had an overdraft faclllty of GHdIO
support Cocoa purchases, The faclllty explred on

Soeiete Generale
The Company had an overdraft faclllty of GH$IO,
on 30th September, 2018 at an lnterest rate of 2l

,000,00
s;

,000
5o/o.

on ,tst

,000/
. Tl're

,0c|0
cility exp

,00() wi
on 30th

Group

18

oo

estated
2017

H0'000

43,582

2018
GH+'OOO

6O,OOO

50,OOO

5O,OO:

_-r--_:
16g,Ooo

-.----
aoQJloo

Restated
2077

GHq',000

43,582

5,934
169.335
218,851

(21s )

21&636

ADB Bank Ghana Limited. The Interest
ber,201B,

,ct00 ith Bank of ,Africa Ghana Limited, The
expl on 30th Septdmber, 2OIg.

,000 ith National Investment Limited. The
expired 30th Septeniber, 2019

Company

CLASSIF]CATION : CoNF]DENTIAL
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PBC Limited

Notes to the Consolida ncial FtaternentsFor the Year Ended BO ber r8
Ecobank na Llmltcd
The Company had been granted a Revolvlng Sh Term factlity or Fn+oo,o0o,ooo by EcobankGhana Llmlted. The faeiltty expired on 31st ecto , 2018

by Calbank Ghana Llmlted, The facillty

The Company had been granted a Short Term faclllty GH040/t100,1000 by Zenith Bank GhanaLlmited, The facillty expired on 30th November, Z L7.

facillty df cH05O,OOO,O0O by GCB

GCB Ghana Llmited
The Company had been granted a Revolving S
Ghana Limited, The facility explred on 30th Septe

of GH4 ,000,000 by Standard Chartered Bank

CAL Bank Ghana Llmlted
The Company has been granted a loan of GHdl
explred on Z4th September, 2018.

Zenith Bank Ghana Llmited

GH
Standard Chartered Bank Ghana Limited
Societe Generale

Standard Chartered Bank Ghana Limited
The Company had been granted a Credit facllity
Ghana Llmited. The facility expired on 3lsrOctobe

24a. Medium Term loan

2 516

ted
2017

0'000

me)

Restated
2077

GHS'000

13,883

l3*BA3

, 201.7.

Gro

18

Term

r,ZOL

for an
which
for a

of

Company

2018

October, 2016 on the Ghana Fixed Income Mark
Limited and was invested by SBGN/Databank Ark Frrate of 26.850/o. The purpose was to fund the pu

Societe Generale
The company had a medium term facility of GHd10 ,000 ith
77.5o/o per annum. The facility expired on 3Orh r 77.

Standard Chartered Bank Ghana Limited (
The Company issued a convertible commercial mount ol' GHf4OO,OOO,OOO dated 11th

'as arranged by Databank Brokerage
od of 365 days at an interest/coupon

the bankj The Interest rate was at

CLASSIFICATION : CoNFIDENTIAL



PBC timited

Notes to the Consolidatr
E_o-q the yeef _E!4ed 3o september 2
24b. Exim aankGEni Um|Gi=-------

EDAIF Loan

24c. Long Term Loans

Ghana Cocoa Board

25, Finance lease

Current portion payable wilhin 12 months
Long term portion payable after 12 months

Societe Generale

annum fixed over the tenor.

The Company has a rnedium term facitity of GHfacility was to expire within 48 months from datrthe princtpal only. The loarr was used to purchase
cake fired boiler at the pBC Shea Llmlted. The In

The company was granted a long term loan of Uthe establishment of pBC Shea Limited, a subsidi
eight years with a two year moratorium, and it waproceeds from the factory and a charge over th(Interest rate was at ll,5% on a reducing balance

The Company was granted ie Finance Lease by Socused to re-financed the purchase of twenty (ZO) ,Massey Ferguson Tractors and Trailers purchased Lwas for a period of (60) morrt;hs from initial drawin

lh" Company was on 30il August, 2013 gra
cH44,000,000 forthe purcherru oiS TGM (ax2ice
!lr{r: The facility was for il period of Z'years.
20.75o/o less 2,5% (IB,25oh). ihe totat Lease re
be GHS6,606,778.62, and flre Bank has granted aprincipal amount granted.

CLASSIFICATION : CoNFIDENT]AL

Grou
20r8

4'OOO

II,4OO,
ofd

i nsta
t rat

oltl

PBC Li
of the

aFi
trur:ks,

AI

2017
GH4'000

p-594 5.5n2 lJaS

the solvent eXtraction plant and Deolled
was at L2:,.5% per annum.

00 (equlvalerlt of USDg3,OOO,OOO), The
s.ement with g 6 months moratorium on

nciarf Ftatements

Cornpany
2018 2077qHQ'OOO cHo'ooo

Company
2018 2OI7
s'ooo cHo,ooo

00 by the Ghbna Cocoa Board, towards
ompany. -lhe facility was for a period of

ale of GH06,191,946. The facility was
rractor Unit Heads and twenty (20)

ited with their own Funds, fne faiitity
lity with an interest rate of 24o/o oer

nce Lease by Societe Generale of
0 articulator trucks and 15 BMC caroo
rate wa$ at the bank's base rate 

-of

at the prervailing rate of 18,25olo shall
moratoriulm for the repayment of the

'ooc) GH

6q8 ZLEZZ 60,s23

10,000
of the

secu red Cocoa -t-akd 
Over Receivables, Butter

planlL a equipmernt qf pBC Shea Limited. The
cility expires on 3Oth September, 2OIg.is. l'he

Company
2017' 2018 2077

cH4'000 GH+'OOO cH0'ooo
T,167 L94 I,T67
1BB L2,559 1BB

1_355 72J5i 1_355

2017
GH$'000

2018
I'OOO

194



PBC Limtted

26. Stated Capital
Er. Ordinary shares

Authorised Or-dinary
Shares of no par value

Issued and fully pald
For cash

For conslderation other than cash

b. Preference shares

anci€tl 6tatements

Llmlted of GHQ2Z,OOO,OOO, The faclltty
r trucks, one (1) cargo vehlcle, twelv6
llers, tern (10) tractor trallers dnd foui
:oa beans. The faclllty was for a perlod

18

of (60) months from IntHal Arawf ng oi ine facilttyThe lnterest rate was at the Uan[,s" bise rate of 2

ban k

) ArilcU
Iculated

nor

No, of

are) all

profits

0 '450/o l:,25,5o/o).

The holders of the ordinary shares are entifled toare entiUed to one vote per share at meetings of 1

No. of preference snares

The preference share is redeemable (golden cocoa
behalf of Government of Gl-rana.

c, Retained earnings/(fncome surplus)
This represents the residual of cumulative annu
shareholders.

d. Other reseryes
This represent gains arising I'rom fair value changes
Commercial Bank Limited

Balance at 1"t October
Revaluation

e. Revaluation Reserves

CLASSIFICATION : CoNFIDENTIAL

2018 2017

Proceeds

GH+'
_L0a0 @

to the Ministry of Finance on

that are avlilable for distribution to

for sale findncial asset held in Ghana

2018
cHS'O0O

2,679
945

ir,624

dends decla

GH$
10Il

2077
Proceeds
GH0'000

2,005 L,597

No. of
Shares

2077
GHQ'000

2,635

44
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PBC Limited

Notes to the Consolidat
Fg_l the Year Ended 3O September 2 18
Thls represent gatniffi
locatlons ln the country, The revaluaflon were
Servlces Depaftment of tire conlpany,

Balance at lstOctooer
Revaluation

f. Shares in Treasury

Shares ln Treasury as at 3rJth September 2O1B;

27. Title Deeds

a. Included in the ordinary shares rssued for
GH0954,000 wfrich reprresents part of the val
Limited by Ghana Cocoa Board, As mentione
Deeds of the sheds anrl buil<Jings as stated ln
ownership of these assiets. However, in a I

Ghana gave the following undeftakino:b. "The Government has taken over the interes
Limited and accordingly undertakes to ensure
the Ceding Agreement of 3Orh June, 1999 ex
not limited to the perfection of all interescs a

y's books tg establish the Company,s
Novembef, 1999 the Government of

a Cocoa poard (COCOBOD) in pBC
takes; all steps required of it under
the Cocobod and pBC including but

in the event of COCOBOD failinq
additional steps including but

tion of arll dqcuments to effectuate the
c, "The Government furtl.rer assures the investin

obligations under the r:ession agreement, it I

its
not
by

cession of assets to pEC Limited,,.

limited to compulsory acquisition and arr
COCOBOD so as to conr:retise the interest of p

28, Basic Earnings per Share
Basic earnings per share is calculated by dividing

yment ol' adequate compensation
in the said assets',,

t attributable to equity holders of the

Loss attributable to equity holders (GH+,OOO)
W-eighted average number of ordiniry snares('000)
Basic-earnings per share (Cihana cedi per
share)

up
Restated

2077
cH4'000

(110.412)

478,r23

(0,231l)

Company
Restated

2018 2017
cHQ'OOO GHS'0oo

(L72,253r (91.299)

47a.t23 478,723

(o.3603) (0.1e1O)

ne by

7-r,

nsider

In oLlr
he Clom
dated

of the

public
ll tarke

ing of

enetp

nciatf $tatements
pany's landefl properttG-it fl-re viTous

PrestlgF property and the General

?o18
G:Hcl0o0
1122t4r8

_ 84 6r.€
zUJJJgul

7,37O),

on other than cash is an amount of
rty, Planll anp Equlpment ceded to pBC
pon, we lhavF not had sight of the Title
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PBC Lirnited

29. Dividend

No dlvldends are recomrnended by the Dlrectors

3O. Financial Rlsk Management

The company has exposure to the followlng rlsks
Credit risk
Llquidlty risk
Market rtsk

This note presents InfornraUon about the comcompany's objecilves, pollr:ies and processes formanagement of capltal,

Risk management framework

the
obligati

Consof idat
30 September :

?nciarl Statements

r ended l!0tr, September, 20l_8.

rom its of financlal lnstruments;

y's sure to eacf of the above risks, the
easu rl n and managi4g risk, and the company,s

the
shed th
any's managemerlt policies in their specified

ti ve anagement and report regularly to the

ishm.ent and pversight of the company,s
Audit anrJ Finance committee, *i-,i.h'i,

e for monitdring compliance with
I for reviewing the adequacy of

The Board of Directors has overall responsibility forisk management framework, The Board has esta
responsible for developing and monitoring the c,areas, The team includes rselected members of

The company,s Audit and Finance Committee iscompany's risk manageme_lnt policies ano proc(

Credit risk
Credit risk is the risk of firrancial loss ro
instrument fails to meet il's contractual
receivables from cusromers"

Trade and other receivables
The company's exposure to credit risk is minimised
The company has transacterJ business with this cudefault in payment of outstilnding debts.

Allowances for impairment
The company establishes an allowance for impairm
losses in respect of risk and other receivables. Thetoss component that relates l:o individually significr
established for homogeneoLlrs assets in respect ofidentified, The collective loss; allowance is determi
financial assets.

the

Board of Directors on their activities.

responsi
ures, amanagement framework in relation to the risks f by' th

the
risk

company

ny if a
s, and

s all sa
o

t los;ses
ain com

based

;tomer or cfunterpafty to
ses principBlly from the

a financial
company's

are made to one individual customer.
r the years, fhere has not been much

r represenfs its estimate of incurred
nts of'thip allowance are a specific

expos , and a collective loan loss allowance
tha have been incurred but not yet been

historicetl dqta of payment for similar
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PBC Limlted

18

The carrylng amount. of flnanclal assers repres(exposure to credlt rlsk at the reporflng aate w;

Available for sale Flnanclal Assets
Investment In Subsldiarles
Loans and Recelvables

Cash and Bank Balances

The maxlmum exBosure to credlt rlsk for trade
WAS;

Public Institutions

Past due 0 - 180 days

The movement in the allowance in respect of trade

Balance at 1't October
Impairment loss recognisecl

Based on historical default rates, the Company belof trade receivables past due up'to flO Oays.

tle

2018

ves that

ls dur r

no im

was as follows

2017
cH4'000

85,852

g5_952

necessary in respect

anci€lf Ftatements

exposure, The maxlmum

Company

2,gog 31954 2,g}g
- 39t752 48,250

LL3,254 F65r885 218,5g5
33,792 55,048 31.439

l4e-9.t5 iqu&t
vables the reporiln! aate by type of customer

Group Company
20L7 2018 2Ot7

GH0'000 Gns'ooo GHo'Ooo

20L7
rment Gross Impairment
s'ooo cHs'ooo GHd'ooo
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PBC Limtted

The foflowlng are contractuat maturlfies of

Non-derlvaUve flnanclat llahllity
SOth September 20l8
Secured bank loans
Trade and other payables
Bank overdraft
Balance at 30th September ZOlg

Restated BOth September 2Ot'7
Secured bank loans
Trade and other payables
Bank overdraft
Baf ance at 30th Septembe r 2OIl

Market risks

Foreign currency risk

Market risk is the risk that changes in market priand equity prices will affect tie Company,s iinstruments, The objective of market risk manexposures within acceptable parameters, whlle or

4'O00
,4Lg

49tg7g

such foreign exchange rates, interest rates
or value of its holdings of financial

to manage and control market risk
retu rn .

curre risk refers td the value of a financial
ted

kas; a
no in other fqreign currencies.

1-3 years
GHQ'OOO

306,225

306.22E

7L,660

2l.*660

bxchange exposures are

nciarf Ftatements

Llquldtty rtsk is the risk that the Company etther
!:ff:l ail tts obligauons anA cJmnifruot, ,. sufflclent filnanclal resources aval lable
g9rl.,Ih: company's approach to minagrng ilqllquldtty to meet lts ltablltHes wnen Oue.

, or can accpss them only at excesslve
ensure that lt wlll malntain adequate

not
fall

ldlty ls

ncial lltles;r

Up to 12 mtfrs
cH4'O0O

160,194
4,9t978

22L45
4gi,41z

232,645
180

297,867

ESS,SZg

The Company is exposed to currency risk, Foreircommitment or recognised asset or liability will-fiThe Company is exposed to foreign currency riborrowings and investments in foreijn companies,
The Company does..not hedge foreign exchangereviewed and controlled by minag".Jnt on a requ

to changes in foreign currency rates.,tllt ?l futqre transactions, foreign

fl uctuati
r and

Foreign
nt basis.
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Notes to the Consolida
For the Year Ended 3O ber 2 18fnterest rate risk
Proflle
At the reporflng date the Interest rare profll
Instruments was;

nciarl Statements

Company s lflterest-bearlng financlal

Carrylpg amount
Restated

ilolg 2or7
GH4'OOo GH4'OOO
Z4a',6g.4 69?-752

ber 2018 nor at 3Oth September,

carrytng ampunts shown in the balance

Restated
ber 20lL8 30th September 2OL7

Ca rryinging
Fair Varlue Arnount
cH+'0oo GHd'OO0
L54,i24O rI3,254
61r:10g 33,792

Fair Value
GH4'000
7r3,254
33,792

8,1171 21,259 27.259
223;tffr 16g_305 r6sja5

+!!s4 z,eos 2.sos_4fl.41 Zpag 29es

466,4.L9 304,285 304,285
49t9'78 186 186

275,265 297,867 297,867
asL662 502.33e 60a33s

balance sheet date and at 3Oth

Variable rate Instrument
Flnancial liabiltiles

2017,

31. Fair Values
Fair values yersus carrytlng amounts
The fair values of financial ;rssets and liabillties,
sheet are as follows'

Financial Assets
Trade and Other Receivabries
Cash and Cash Equivalents
Short Term Investments

Available for Sale
Available for sale financial assets

Financial Liabilities hetd at amortised
cosf
Secured Bank Loan
Trade and Other payables

Bank Overdraft

32. Capital commitments

There were no commitments for capital expendSeptember, 2018,

Fair value sensitivity analysis for flxed rate i
The company did not have a flxed rate Instrumen

of the

at 30th

ether wi

mount
c'ooo

240
1,309

7

JE
l-gii4

4X,9

,9)tB
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18

The Company has provident fund scheme for the
of 5o/o of staff baslc salary. The scheme ls belng
Limited (ETL), a NaUon pension Regulatory Author
scheme ls limited to the relevant contribuUon and

Deferred Contrlbutlsn ptans
Tler I - Social Securlty Scheme (Mandutory
Under a Naflonal Deferred Beneflt penslon Sche
247) and LBo/o sf employee baslc salary to the S
In respect of Tler 1 under the new National pensic
to the relevant contrlbuflons, which were to be
obllgatton however rest with SSNIT,

Tfer 2 - Occupational penslon Scheme _ So/o

Tier 3 - Provident Fund pension Scheme - 1

Receivable
PBC Shea Limited
Golden Bean Hotel

Payable
Golden Bean Hotel

pany contrtbqtes L2,So/o (under pNDCL
and Natlona'l Insurance Trust (SSNIT)
The comparfy's obllgailon was lirnltej
due datr:, The Benslon liablllHes and

'whlch the cdmpany contributes a total
dmlnlstered hy the Enterprlse Trustees
reo companyi Thts obligaflon under the
by the fund dranager,

r which tfre cQmpany contributes a totat
lirnlted to thd relevant contribution and

the
al Securl

5

ty
ls sett

u
plan i

behalf
hospitali

fixed
ved.

und

Y

The Company has a provident fund scheme for ltsof LOo/o of staff basic salary. The obligation under
these are settled on due dates by the fund manaq

34. Related party Transactions

This represents cumulative operational expenses o
wholly owned subsidiary, The Company is into the
subsidiary are unsecured, interest free, and have
settled in cash. No guarantees have been given or
The receivable from pBC Shea Limited relates to an ccrued

aneial Statements

b) - 13.0olo

Restated
2077

GH4'000

105,138
4,574

]gglJ2

Golden tlearr Hotel Limited which is a
industry. The amounts owed by the

of repayrhent. The balance will be

on thd COCOBOD loan facility.

CLASSIFICAT]ON : CoNFIDENTIAL

50



PBC Limited

Notes to the Consofida dFi anciilf StatementsFor the Year Ended 30 mber 18
Remuneration of oi.ec@ nt personne

2018
GHq'OOO

Salaries and other short term beneflts
Employer social securlty charges on emolumen

35, Number of Shares ln Issue
Earnings and dividend per share are based on 47

36. Contlngent Liabifities
Claims that could arise li-om pending suits ag
cH+7 ,200,000.00 (2017; (jH+ 384,2S6,00)
Claims that could arise fronr pending suits in favr
usD$2/351 ,297.70 QA77; CH+ SOZI+80; usD$2

642 365
680 s95

1,34 @

(2017; 478,!22gso).

pany at the year-end amounted to

of the pany al- thd year-end amounted to
5L,2i97. )

sofGH L72.25 nrilliQn and GHQ174.45 miilton

20L7
GHS'000

to the loan
credit entry

The Company and the group ha<l suffered a net Irespectively for the year errded 30th Septem ber, 2the group had a net currflnt liability of GHSf il
Ho.wever the Company and the group hao a negati
million respectively.

37, Going concern

38. Restatement Note
Zenith loan

balance sheet date the Company and
and GHcN211.13 million respectively.
h of GHg50.67 miilion and GHd137.Og

18, At
milli

net

WiIS
the led

(G
ce in th

fin ancia
given to

illiorr fro

In 
.November 2015, an amount ol,GHQ20 million lrbut the draw down transacl-ion was not recorded iHowever, repayment of bol:h the principal and intaccount, which created an outstanding debit balawas onritted.

We discovered this during flre audit and had to wri

VAT on Bank facilities

tracted from Zenith Bank (Gh) Limited

38,449 ;iBI) were debited
ledger br3cause the initial

nst the prior year.

rce accumulated from prior years,
res ve years it /elated to.

This relates to the 17.5o/o VAT charges on financial
These charges were however wrong-lyltassified inThe implementation of the t7.So/o tTif-on fee_
beginning of 2015, followinr:l the presidential a

Interest on loans (SCB)
PBC Limited contractecl a revolving loan of GH+30Limited in November 2016. The inieresr componen
toan amount instead of expelnsing it to the interest

services took effect from the
suDsequently abolished in 2AI7 following a directiv fronr t

the VAT F,ct 2013 (Act 870). This was
Ghana Revehue Authority.

Standard Chartered Bank (Gh)
,065) was fowever debited to the

We discovered it during the audiiand hao to write i

CLASSIFICATION : CoNFIDENTIAL
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Notes to the Consofida ancial FtatementsEnded B0 Se mber 18rntereetonove@
The adjustment relates to interest'on bank 5/16 wht6h was omttted from thebooks.

Into loan prqcesstng fee deferred

National Reconetruction levy
This levy relates to ZOOT and 2-OOA, wrltten off to

39. Exceptional item

20t7
GH0'O00

19u.0

toan procesring feoe
Bank charges relating to the prlor year was w
account,

Thls relates to ZOIT raw s;heanuts purchased anc
of lts full operations after the technical challenges
the quality of the nuts deteriorated resutting in h
stock worth GH019,510 ,OZ7 was written off to ref

to the PBC Shea Limited In anflctpaflon
resolved, Afler some period of storage,
tty Acld (FFA). A vatue of the sneanut
realizable value.

de

bank

h Free
Its n

Nunr

?o18
cH41000

-

To'tal Holding

5,+27,610
6,186,383

14,F47,523
6,F14,490
3,598,757

770,606
442t954.63I

4gqapa4aa

4O. Sharehotding distribution

Category

1 - 1,000
1,001 - 5,000
5,001 - 10,ooo
10,001 - 20,000
20,001 - 40,000
40,OO7 - 50,000
Over 50,001

41. Directors shareholding
The Director named below held the following n
September, 2078.

Names

Mr. Thomas Dzoleto Kwami

in the con]pany as at 30,r,

2oil.8 2OU

74,
2,
I,

Percentage
Holding

(olo)

1.13
L.29
3.03
1,36
o.75
o.16

92.28
l(l(Llt()

L84.637
1sL637

03
74
23

7
+6
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PBC Llmlted

Notes to the Consolida
For the Year EUg4 B0 September

cial StatementsFi

42- Twenty largoet aharsholdere

Shareholdere

1 Soclal Security & NaHonal Insurance T2 Mlnlstry of Flnance - Government of3 African Tlger Mutual Fund Limited
4 NTHClInsUtuUonal Investor Consorflum
5 STD Noms /BNYM SANV/New Century pa
6 Current PBC Employees/Commlsslon
7 NTHC Llmtted
B GCCSFA/Farmers - Indivtduals
I GCCFA/Farmers - ,Assoclailon

10 Equity Focus Company Llmlted
SCBN/SSB Eaton Vance Tax-Managed Em
Fund
Oduro-Mintah Samuel
SCBN/SSB Eaton Vance Structured Emerg
STD Noms TVL PTy/Databank Ark Fund,
Ansah, Micheal Owusu
Nanka-Bruce, Richard Henry Morton
Manu, Joseph Osel
Nana Agyenim Boateng I
STD Noms/BNyM SANV/W||mington Multi_
Fund
Kwami Thomas & Janet.
Total Holding by twenty largest Share
Totals of others

11
72
13
L4
15
16
L7
1B

19
20

's, LP

Ma Fund

lders

LB?,g7g,4I2
r7pJtz,259
38,000,000
1i4,050/719
1d_,008,105

FtL40,575
+,BgItg34
L,547,307
l/250/000

737,8O0

650,000

599,300
582,428
540,000
4tLt725
315,400
300/000
300,000

2BB/000

L94,637
4,39t7gg,6Ot

Number of
Shares

Percentage
Holdlng 1o7u;

38.10
36.69
7,92
2,93
2,29
7,07
1.02
0.32
0,26
0,15

o.L4

0.12
o,L2
0.11
0.09
0,07
0.06
0.06

0.06

0.04
91".62
8"38

ro(xlo
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