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JOMORO RURAL BANK LIMITED
NOTICE AND AGENDA OF 24TH ANNUAL GENERAL MEETING

No�ce is hereby given that the 24th Annual General Mee�ng of Shareholders of Jomoro Rural Bank Ltd., 
will be held at the forecourt of the Bank’s Head Office Building, Tikobo No. 1, on Saturday, 30th April, 2022, 
at 10:00 am for the following purpose:
 
1. To read the No�ce convening the mee�ng;
2. To receive the Chairman’s report;
3. To receive the reports of the Board of Directors and Auditors and approve the Financial Statements 

for the years ended 31st December, 2020 and 31st December 2021;
4. To authorize the Directors to nego�ate the Auditor’s Remunera�on; 
5. To elect Directors in place of those re�ring;
6. To approve Directors’ remunera�on;
7. To change the name of the Bank from Jomoro Rural Bank Ltd., to Jomoro Rural Bank PLC in line 

with subsec�on (1)(b) of sec�on 21 of the Companies Act, 2019 (Act 992);
8. To consider and approve the Bank’s Cons�tu�on;
9. To transact any other business that may be transacted at an Annual General Mee�ng.

Note: A member of the Bank en�tled to a�end and vote can appoint a Proxy to a�end and vote instead of 
him/her.  A proxy need not be a member of the Bank. All completed proxy forms should be deposited at 
the Bank’s Head Office, Tikobo No. 1, not less than 48 hours before the mee�ng. Copies of the Directors 
Report and the Accounts are available for collec�on at the Bank’s Head Office, and branches. Enquiries 
about the AGM should be directed to the Board Secretary on 0501257627.

Dated 29th March, 2022.

By order of the Board 

Adormah Mawunyo
(Board Secretary) 
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 1. INTRODUCTION
Nananom, Dis�nguished Shareholders, Ladies and Gentlemen. I welcome you all on behalf of the Board and 
Management to the 24th Annual General Mee�ng of the Bank. We had our first ever virtual AGM in February last 
year due to the outbreak of the coronavirus pandemic which required that certain protocols be adhered to. I am 
glad to see you once again and for the opportunity to present to you the annual report for the years ended 31st 
December, 2020 and 2021. 

 2. ECONOMIC ENVIRONMENT
Globally, economic ac�vi�es started rebounding from the Covid-19 pandemic in 2021 following improved public 
health measures, rollout of vaccines, as well as monetary and fiscal support offered by central banks across the 
globe. 
Economic ac�vi�es in Ghana gathered momentum a�er Covid-19 induced restric�ons were relaxed, albeit land 
borders remained closed. GDP growth is expected to exceed the 2021 target of 4.4%, whilst infla�on inched up 
from 10.6% in 2020 to 12.6% as at the end of December 2021. The Ghana cedi depreciated by 4.1% against the 
U.S. dollar, and 3.1% against the pound sterling, but appreciated by 3.5% against the Euro.

 3. OPERATIONAL RESULTS
Dis�nguished shareholders, the financial performance of the Bank in the year 2021 was very impressive. There 
were significant improvements on all the key performance indicators as summarized below:  

     Financial performance for 2020 and 2021
Fin. Indicator   2021 (GHS)        2020 (GHS)              Change (GHS)        Percentage Change
Total Deposits   37,462,460.00       31,195,043.00         6,267,417.00  20.09
Cash & Short-term Funds     5,160,458.00         5,649,052.00           (488,594.00)  (8.65)
Investments   23,693,381.00       18,435,481.00         5,257,900.00  28.52
Advances (Net)   10,727,997.00         8,240,953.00         2,487,044.00      30.18
Total Income      7,799,340.00         5,143,369.00         2,655,971.00  51.64
Total Expenditure     6,795,379.00         5,058,253.00         1,737,126.00  34.34
Profit Before Tax      1,003,960.00                85,117.00             918,843.00          1,079.51
Profit A�er Tax         828,874.00              63,838.00             765,036.00          1,198.40
Paid-up Capital      1,171,180.00           1,156,060.00               15,120.00    1.31
Shareholders Fund     2,808,841.00          1,964,847.00             843,994.00  42.95
PPE (Net)         872,452.00            964,489.00   (92,037.00)   (9.54)
Other Assets         368,308.00            247,296.00 121,012.00  48.93
Total Assets   41,265,970.00       34,043,110.00          7,222,860.00  21.22
 
4. DIVIDEND
Dis�nguished shareholders, paragraph three of Bank of Ghana’s No�ce number BG/GOV/SEC/2020/03 reads “to 
further ensure that Banks and SDI’s are be�er able to support their customers throughout the COVID-19 
pandemic, to absorb any poten�al opera�onal losses  for Banks and SDI’s from the COVID-19 pandemic, the 
Bank of Ghana now directs that all banks and SDI’s desist from declaring or paying dividends or distribu�ng 
reserves to customers and from making any irrevocable commitments regarding the declara�on or payment 
of dividends to shareholders un�l further no�ce.” Pursuant to the direc�ve, coupled with the prevalence of 
COVID-19, compounded by the Ukraine and Russia conflict, the Directors did not recommend payment of 
dividend for the year ended 31st December 2021. 

 5. CORPORATE GOVERNANCE DIRECTIVE
The Bank of Ghana in May 2021 issued the Corporate Governance Direc�ve for RCBs which, among other things, 
limited the term of office of Directors to three years, renewable for two addi�onal terms. Per the direc�ve, a 
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Chief Execu�ve Officer of an RCB shall hold office for four years and shall not hold office for more than three 
terms. The effec�ve date for implementa�on of the Corporate Governance Direc�ve is 31st March, 2022. As a 
Board, we shall ensure full compliance with the direc�ve.

 6. DIRECTORS 
Paragraph 75 of the Corporate Governance Direc�ve states that “a Director who prior to the coming into force 
of this direc�ve has served in that capacity for nine (9) years or more shall not be eligible for another term 
upon the expira�on of the current term in that RCB.” In line with the direc�ve, two of our Directors, Mrs. Gi�y 
Erzoa-Bebodu and Mr. Daniel B. Ndede have stepped down at this AGM having served for more than 10 years. 
Pursuant to sec�on 325 (e) of the Companies Act 2019 (Act 992) and in line with the Board Charter, I shall, in the 
course of the mee�ng, present to members two (2) applicants for elec�on to the Board of the Bank subject to 
Bank of Ghana’s approval. May I at this juncture, on behalf of the Board, express my hear�elt thanks to our hard-
working outgoing Directors for their selfless dedica�on to the course of the Bank during the past eleven years. 

 7. CHANGE OF NAME
Dis�nguished shareholders, Companies in Ghana used to operate under the Companies Code, 1963 (Act, 179). 
In 2019 the Companies Code was replaced with the Companies Act, 2019 (Act 992). Provisions in sec�on 7 of the 
Companies Act, 2019 (Act 992) states that a company limited by shares with more than 50 shareholders is a 
public company, which by virtue of sec�on 21 (1) (b) of the Act shall have the words “Public Limited Company” 
or the abbrevia�on “PLC” at the end of its name. As you are already aware, your Bank, Jomoro Rural Bank Limited 
had 5,588 Shareholders as at the end of December 2021 and ought to have the abbrevia�on PLC at the end of its 
name. Therefore, a resolu�on will be passed at this mee�ng to change the name of the Bank from Jomoro Rural 
Bank Limited to Jomoro Rural Bank PLC. There shall also be a resolu�on to adopt the cons�tu�on in the third 
schedule of Act 992.

  8. ENCROACHMENT ON ELUBO LAND
The land case involving the Bank and the Chief of Elubo has travelled all the way to the Supreme Court. The 
Defendants a�er losing the case at the High Court, Sekondi, took the ma�er to the Appeal Court in Cape Coast 
where the decision of the High Court was affirmed. Not sa�sfied with the decision of the Appeal Court, the 
Defendants/Appellants filed a mo�on for stay of execu�on at the Supreme Court, but the mo�on was on 25th 
January, 2022, unanimously dismissed by a five-member panel of the Apex Court as having no merit whatsoever. 
The Board of Directors has ini�ated the necessary processes to take possession of the en�re 0.92 acres of land.

  9. CORPORATE SOCIAL RESPONSIBILITY (CSR)
Dis�nguished shareholders, your Bank gave back to society a por�on of its profit for the years 2020 and 2021 in 
the form of corporate social responsibility. A total amount of GHS76,572.00 was spent on CSR in the years under 
review as follows:
 
Ghana Na�onal Fire Service          1,000.00
2020 elec�on peace campaign             500.00
Covid-19 Trust Fund          2,500.00
Dona�on of PPEs          2,700.00
Educa�on support                                11,450.00
Farmers’ Day celebra�on                  8,100.00
Construc�on of a 6-seater toilet facility with two
bathrooms for Tikobo No. 1 Clinic (ongoing)                                        40,489.00
Construc�on of pa�ent’s wai�ng shed for Ekabaku   
Clinic (ongoing)          8,133.00
Vulnerable Orphanage, Nzema Students, and others     1,700.00
 Total                    76,572.00
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10. HUMAN CAPITAL DEVELOPMENT
Mindful of the cri�cal role staff play in the opera�ons of the Bank, staff members were given the opportunity to 
a�end various training programmes and workshops in the years under review. Most of the staff members are 
also undertaking various programmes of study in higher ins�tu�ons of learning to upgrade themselves.

 11. OUTLOOK FOR 2022 AND BEYOND
Ladies and Gentlemen, the passage of the E-Levy Act, rising infla�on, rising fuel prices, exchange rate 
deprecia�on, and developments in Ukraine are expected to impact the Ghanaian economy in the short to 
medium term.  Despite these developments, business ac�vi�es are expected to rebound fully with the 
reopening of the boarders and rolling out of Covid-19 vaccines, and the Board and Management are poised to 
delivering greater value for our shareholders in the years ahead. 

 12. CONCLUSION 
I would like to conclude by saying a big thank you to my colleague Directors, especially the two outgoing ones, 
Mrs. Gi�y Erzoah-Bebodu and Mr. Daniel B. Ndede, for the selfless service they have rendered to the Bank since 
2011.  I would also like to thank Management and Staff for the outstanding performance. Finally, to our 
cherished invited guests, shareholders, customers, and business partners, I say thank you for con�nuing to keep 
faith with us. We will count on your con�nuous support for a be�er Jomoro. Thank you all for your a�en�on, and 
may the good Lord bless us all.

Prof. Cosmas Cobbold
Board Chairman
5th April, 2022.
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JOMORO RURAL BANK LIMITED  

 

PROXY NOTE  
 

I/We …………………………………………………………………………………………………...of…………………………………  

being a member………………………………………………………………………………………………………………………….  

hereby appoint……………………………………………….of…………………………………………….or failing him/her  

…………………………………………………………………………………………………………………………………………………of  

…………………………………………………………………………………………………………………………………………………as  

My/our proxy to vote on my/our behalf at the Annual General Mee�ng of Jomoro Rural Bank 

Limited to be held on …………………………………………at…………………………………and any adjournment  

thereof. 

Signed…………………………………………………………………this ……………………………………………………..day of  

…………………………………………………2022  

P
le

a
se

 c
u
t 
a
lo

n
g
 t
h
is

 li
n
e
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 09.30 am  Arrival of Shareholders and Invited Guests
10.00 am  Opening Prayer – Mr. N� Acheampong 
10.05 am  Introduc�on of Chairman – Mr. Adormah Mawunyo (CEO)
10.10 am  Chairman’s Opening Remarks
10.20 am Introduc�on of Board Members and Invited Guests – Mr. Adormah Mawunyo 

  MAIN BUSINESS
10.30 am  Reading of No�ce Convening the Mee�ng – Mr. Adormah Mawunyo 
10.35 am  Board Chairman’s Report – Prof. Cosmas Cobbold
11.00 am  Directors’ Report – Mr. Samuel Alex Bervell
11.10 am Auditor’s Report – External Auditors
11.20 am Mo�on for acceptance of reports – Shareholder 
11.25 am To consider and Pass Resolu�ons to:
 i. Change the name of the Bank to Jomoro Rural Bank PLC
 ii. Adopt the Cons�tu�on in the third schedule of Act 992
 iii. Elect Directors
 iv. Authorize the Directors to fix the remunera�on of the Auditors
 v. Determine the remunera�on of the Directors – Prof. Cosmas Cobbold
12.00 am  Address by BOG Representa�ve
12.10 pm Address by the MD, ARB Apex Bank
12.20 pm  Address by the Hon. DCE of Jomoro
12.25 pm            Address by the Hon. MP for Jomoro
12.30 pm Address by WERBA Representa�ve
12.40 pm Address by Awulae Annor Adjaye III
12.50 pm  Open forum
  1.15 pm  Vote of Thanks – Mrs Gi�y Erzoah-Bebodu
  1.20 pm  Closing Prayer – Mr. N� Acheampong
  1.25 pm  Refreshment

JOMORO RURAL BANK LIMITED
24TH ANNUAL GENERAL MEETING OF SHAREHOLDERS 

HELD AT THE FORECOURT OF THE BANK’S 
HEAD OFFICE BUILDING ON SATURDAY, 30TH APRIL, 2022

PROGRAMME
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