
For The Year End 31 December
 2020 2019

Cash flow from opera�ng ac�vi�es  3,001,255 2,006,653
Tax paid (1,554,741) (1,161,438)
Interest paid - -
Cash flow from opera�ng ac�vi�es  1,446,514 845,215
Cash flow from inves�ng ac�vi�es  
Purchase of property, plant and equipment  (53,398) (111,050)
Net cash flow from inves�ng ac�vi�es  (53,398) (111,050)
Cash flow from financing ac�vi�es:  
Net cash flow from financing ac�vi�es  -

- -

-
Increase in cash and cash equivalents  1,393,116 734,165
Cash and cash equivalents at 1 January  2,401,645 1,667,480
Net Cash flow during the year  1,393,116 734,165
Cash and cash equivalents at 31 December  3,794,761 2,401,645

Blue Financial Services Ghana LTD  
 Abridged audited results for the year ended 31 December, 2020  

  
(All amounts are stated in Ghana Cedis unless otherwise stated)   

Statement of Cash Flow  

 

Statement of Financial Posi�on  

Director Director

As At 31 December 

Assets 
2020 

Current assets 

Cash and cash equivalents 3,794,761 
Loans and advances to customers 24,836,926 
Trade and other receivables 384,266 

29,015,953 
Non-current assets 

Deferred tax assets 22,936 
Property, plant and equipment 158,146 

181,082 

Total Assets
29,197,035 

Equity 
Stated capital 12,947,836 
Retained earnings 4,623,979 
Statutory reserve 7,771,797 
Credit risk reserve 1,781,351 
Total equity 27,124,963 

Current Liabili�es 

Trade and other payables 1,992,679 
Taxa�on payable 79,393 
Total liabili�es 2,072,072 
Total equity and liabili�es 29,197,035 

2019 

2,401,645 
22,629,470 

381,254 
25,412,369 

19,414
192,351
211,765

25,624,134

12,947,836
4,110,963
6,004,205

526,775
23,589,779

1,874,261
160,094

2,034,355
25,624,134

Statement of Changes in Equity  

For the year ended 31 December, 2020
Stated

Capital
Retained
Earnings 

Statutory
Reserve

Credit Risk
Reserve

Total
Equity

Stated
Capital

Retained
Earnings

Statutory
Reserve

Credit Risk
Reserve

Total
Equity

 
 At start of year  12,947,836 4,110,963 6,004,205 526,775 23,589,779

Total comprehensive income for the year   - -- 3,535,184 3,535,184
Transfer to Credit Risk Reserve

   
- (1,254,576) - 1,254,576 -

Transfer to Statutory Reserve

 
 

- (1,767,592) 1,767,592 - -
At end of year

 

12,947,836 4,623,979 7,771,797 1,781,351 27,124,963

 

For the year ended 31 December, 2019  
- At start of year 12,947,836 2,953,258 4,319,725  20,220,819

-    Total comprehensive income for the year - 3,368,960 - 3,368,960

Transfer to Credit Risk Reserve - (526,775) - 526,775 -

Transfer to Statutory Reserve  - (1,684,480) 1,684,480 - -

     

At end of year 12,947,836 4,110,963 6,004,205 526,775 23,589,779

 

Statement of Comprehensive Income 
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Report of Directors 
1.0. Statements of Directors’ Responsibili�es     
The Directors are responsible for the prepara�on and fair presenta�on of these financial statements in accordance with Interna�onal Financial
Repor�ng Standards and in the manner required by the Companies Act, 2019 (Act 992), and the Banks and Specialised Deposit-Taking Ins�tu�ons
Act, 2016 (Act 930); and for such internal control as the Directors determine is necessary to enable the prepara�on of financial statements
are free from material misstatement, whether due to fraud or error. 
  
2.0. Directors Report   
The Directors submit their report and financial statements for the year ended December 31, 2020, which disclose the state of affairs
Company. 
  
Principal Ac�vi�es  
The Company is a financial services supplier providing ethical, innova�ve and affordable credit solu�ons to people within Ghana. 
  
Financial Results  
The Company made a profit a�er taxa�on of GHS 3,535,184 (2019: GHS 3,368,960) for the year ended December 31, 2020. No dividends
been declared for the year under review. 
  
Auditor 
In accordance with Sec�on 139 (11) of the Companies Act, 2019 (Act 992) and Sec�on 81 (4) of the Banks and Specialised Deposit
Ins�tu�ons Act, 2016 (Act 930), Messrs UHY Voscon Chartered Accountants will cool off as the auditors of the Company a�er the 2020 audit

By Order of the Board: 

Director
Date: 31/05/2021

Director
31/05/2021

Repor�ng En�ty

Basis for Repor�ng

Use of Judgement

Risk Management Framework

 
The Company was incorporated on 3 July, 2008 and was given the cer�ficate to commence business on 23 April, 2009. The Ins�tu�on’s 
registered office is located at the Ma� House, Eleventh Lane, Ringway Estates, Osu-Ghana.  

The financial statements have been prepared in accordance with Interna�onal Financial Repor�ng Standards (IFRS) as issued by the 
Interna�onal Accoun�ng Standard Board (IASB). They have been prepared on the historical cost basis except for the revalua�on of certain 
non-current assets and financial instruments.  

The prepara�on of financial statements in conformity with IFRS requires management to make judgments, es�mates and assump�ons that 
affect the applica�on of policies and reported amounts of assets, liabili�es, income and expenses. 
  

The Board of Directors has overall responsibility for the establishment of oversight of the Company’s risk management framework. The 
Company’s risk management policies are established to iden�fy and analyze the risks faced by the Company, to set appropriate risk limits and 
controls, and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in 
market condi�ons, products and services offered. The Board of Directors has established a Risk Commi�ee, which is responsible for 
developing and monitoring risk management policies. The Ins�tu�on’s key risks are: credit risk, liquidity risk, market risk and opera�onal risk. 

  2020 2019

Independent auditor’s report on the summary financial statements 
To the members of Blue Financial Services Ghana Limited 
 
Opinion 
The summary financial statements of Blue Financial Services Ghana Limited, contained in the accompanying abridged report, comprise the 
summary statement of financial posi�on as at 31 December 2020, the summary statements of comprehensive income, changes in equity and 
cash flows for the year then ended, and related notes. 
In our opinion, the accompanying financial statements give a true and fair view of the financial posi�on of Blue Financial Services Ghana Limited 
as at 31 December, 2020, and of its financial performance and the cash flows for the year then ended in accordance with the Interna�onal 
Financial Repor�ng Standards (IFRSs), issued by the Interna�onal Accoun�ng Standards Board (IASB) and in the manner required by the 
Companies Act, 2019 (Act 992) and the Banks and Specialised Deposit-Taking Ins�tu�ons Act, 2016 (Act 930). 
  
Summary Financial Statements 
The summary financial statements do not contain all the disclosures required by Interna�onal Financial Repor�ng Standards and the 
requirements of the Companies Act as applicable to annual financial statements. Reading the summary financial statements and the auditor’s 
report thereon, therefore, is not a subs�tute for reading the audited financial statements and the auditor’s report thereon. The summary 
financial statements and the audited financial statements do not reflect the effects of all events that occurred subsequent to the date of our 
report on the audited financial statements. 
  
The Audited Financial Statements and Our Report Thereon 
We expressed an unmodified audit opinion on the audited financial statements in our report dated 31 May, 2021.  
  
That report also includes: 
 
 
 

The  communica�on  of  other  key  audit  ma�ers  
Key audit ma�ers are those ma�ers that, in our professional judgement, were of most significance in our audit of the financial 
statements of the current period. Details can be found in full report. 
 
Director’s  Responsibility  for  the  Summary  Financial  Statements  
The directors are responsible for the prepara�on of the summary financial statements in accordance with the requirements of the 
IFRS for abridged reports, set out in note and the requirements of the Companies Act. 
 
Auditor’s  Responsibility  
Our responsibility is to express an opinion on whether the summary financial statements are consistent, in all material respects, with 
the audited financial statements based on our procedures, which were conducted in accordance with Interna�onal Standard on 
Audi�ng. 
 
The engagement partner on the audit resul�ng in this independent auditor’s report is Emmanuel K.D. Abbey (ICAG/P/1167) 

 
Signed by:    
 
For and on behalf of:  
UHY Voscon (ICAG/F/2021/086)  
Chartered Accountants  
2nd Floor, Cocoshe House  
Opposite Silver Star Tower  
Agostinho Neto Close  
P.O. Box LA 476,  
La -Accra  
E: info@uhyvoscon-gh.com  
W: www.uhyvoscon-gh.com  

For The Year Ended 31 December
2020 

9,417,003 
- 

9,417,003 
1,970,011 

(1,421,318) 

 548,693 
150,207 

10,115,903  
(251,535)

(2,279,269) 

(87,602) 

(266,280) 

(1,962,058) 

5,269,159
(263,458) 

(1,470,517) 
 3,535,184 

- 

Interest income 
Interest expense 

Net interest income 
Fees and commission income 

Fees and commission expense 

Net fees and commission income
Other income 

Opera�ng income 
Net loan impairment allowance 
Personnel expenses 

Deprecia�on 

Opera�ng lease expenses 

Other opera�ng expenses 

Profit before taxa�on 

Na�onal Stabiliza�on Levy 

Income tax expenses 

Profit for the year a�er taxa�on
Other comprehensive income 
Total comprehensive income for the year  3,535,184 

2019 
9,006,133

-

9,006,133 
1,725,013 

(1,134,013)
591,000 
278,814

9,875,947
(70,292)

(2,024,627) 

(75,935) 

(238,200) 

(2,641,543) 

4,825,350
(241,268)

(1,215,123)

3,368,960
- 

3,368,960 

3.0. Notes to the financial statements for the year ended December 31, 2020

4.0. Qualita�ve Disclosures

5.0. Quan�ta�ve Disclosures

6.0. Independent Auditors Report

Capital Adequacy Ra�o (CAR) 75% 72%

Non-Performing Loans Ra�o 14.80% 12.50%

Date: 31/05/2021


