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PROGRESS SAVINGS AND LOANS LIMITED 
STATEMENT OF COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 ST DECEMBER, 2020 
 
 

         2020   2019  

       NOTES  GH¢  GH¢ 

            
INTEREST INCOME      2  10,489,654  9,388,996 

            
INTEREST EXPENSE      3  (344,689)  (2,711,644) 

            
NET INTEREST INCOME        10,144,965  6,677,352 

            
FEES AND COMMISSION INCOME     4  181,263  87,207 

            
OTHER OPERATING INCOME     5  2,785  1,081 

            
OPERATING INCOME        10,329,013  6,765,640 

            
OPERATING EXPENSES      6  (10,035,365)  (6,939,770) 

            
OPERATING PROFIT/(LOSS) BEFORE CHARGE          
FOR CREDIT IMPAIRMENT LOSS       293,648  (174,130) 

            
CREDIT IMPAIRMENT LOSS     7  (252,053)  (107,767) 

            
PROFIT/(LOSS) BEFORE TAXATION      41,595  (281,897) 

            
TAXATION       8a   -  - 

            
NATIONAL FISCAL STABILISATION LEVY    8c  -  - 

            
PROFIT/(LOSS) FOR THE YEAR       41,595  (281,897) 

 
 

 
 
 
 
 
 
 
 
 
 
 
 

The notes set out on pages 13 �± 49 form an Integral part of these Financial Statements 
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PROGRESS SAVINGS AND LOANS LIMITED 
STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 31 ST DECEMBER, 2020 
 

2020     
STATED 

CAPITAL  
STATUTORY 

RESERVES  
INCOME 

SURPLUS  

TOTAL  

    GH¢  GH¢  GH¢  GH¢ 

           

BALANCE:  1ST JANUARY, 2020   
  

16,500,000        529,872   
     

(542,247)  
  

16,487,625  

           
TOTAL COMPREHENSIVE PROFIT/(LOSS) FOR 
THE YEAR                  -                   -     

           
41,595.00   

           
41,595  

SHARES ISSUED                     -                   -     
                      

-                      -    
TRANSFERS WITHIN 
EQUITY           
TRANSFER TO STATUTORY RESERVE 
FUND                    -                   -     

                      
-                      -    

           
BALANCE:  31ST DECEMBER, 
2020    

  
16,500,000        529,872   

     
(500,652.00)  

  
16,529,220  

2019     
STATED 

CAPITAL  
STATUTORY 

RESERVES  
INCOME 

SURPLUS  

TOTAL  

          
 

BALANCE:  1ST JANUARY, 2019   
    

16,500,000         529,872   
            

(260,350)  
    

16,769,522  

           
TOTAL COMPREHENSIVE PROFIT/(LOSS) FOR 
THE YEAR                  -                   -     

            
(281,897)  

       
(281,897) 

SHARES ISSUED                     -                   -     
                      

-      -  
TRANSFERS WITHIN 
EQUITY           
TRANSFER TO STATUTORY RESERVE 
FUND                    -                   -     

                      
-                      -    

           
BALANCE:  31ST DECEMBER, 
2019    

  
16,500,000        529,872   

     
(542,247)  

  
16,487,625  

 

 

 

 

 

The notes set out on pages 13 �± 49 form an Integral part of these Financial Statements 
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PROGRESS SAVINGS AND LOANS LIMITED 
STATEMENT OF CASHFLOW 

FOR THE YEAR ENDED 31 ST DECEMBER, 2020 
 

 2020   2019  

Cash flows from operating activities GH¢  GH¢ 

Profit/(Loss) before tax 41,595  (281,897) 

Adjustment for:    
Depreciation and amortisation 993,726  1,097,880 

Charge for Credit Impairment 441,220  189,167 

Profit on Disposal of Fixed Assets -  - 

Operating Profit Before Working Capital Changes 1,476,541  1,005,150 

    
Change in Advances (1,874,980)  (1,468,474) 

Change in Other Assets 199,595  (3,389,658) 

Change in Other Investments 5,502,272  54,228,585 

Change in Customer Deposits (4,401,859)  (53,055,507) 

Change in Other Liabilities (582,169)  1,165,565 

Change in Directors Account 18,583  (854,873) 

Change in Overdraft -  (1,039,308) 

Cash from Operating Activities (1,138,559)  4,413,670 

Tax Paid -  (6,250) 

Net Cash from Operating Activities 337,982  (3,414,770) 

    
Cash Flows from Investing activities    
Purchase of Property, Plant & Equipment (310,774)  (137,706) 

Net Cash used in Investing Activities (310,774)  137,706 

    
Cash Flow from Financing Activities    
Changes in Borrowing -  3,800,000 

Increased Stated Capital -  - 

Net Cash from Financing Activities -  3,800,000 

    
Net Increase in Cash and Cash Equivalents 27,209  (7,352,475) 

Cash & Cash Equivalents at beginning of year 1,109,771  8,462,246 

Cash & Cash Equivalents at end of the year 1,136,980  1,109,771 

    
Cash and Cash Equivalent    
Cash in Hand 888,546  391,982 

Bank balances 248,434  717,789 

 1,136,980  1,109,771 
 
 
 
 
 


