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NOTICE IS HEREBY given that the 48th Annual General Meeting (AGM) of the Shareholders of Rokel 
Commercial Bank (SL) Limited will be held at the Beccles Davies Memorial Hall, Gloucester Street, 
Freetown on Friday 23rd July 2021 at 11:00 a.m. prompt to transact the following businesses: -

1. To amend, accept and adopt the Minutes of the 47th AGM held on the 16th October 2020;
2. To consider the reduction of the Company’s Share Premium Account;
3. To consider the increment of the Company’s Paid Up and Issued Share Capital;
4. To consider the issuance of Bonus Shares; 
5. To receive/approve the Directors’ Reports and Financial Statements as at 31st December 2020;
6. To propose/declare dividends for the year ended 31st December 2020; 
7. To re-elect the retiring Directors; and
8. To transact any other business proper to be transacted at an AGM.

FURTHER TAKE NOTICE that due to the Government’s COVID-19 Pandemic Regulations in regard public 
gathering and social distancing, the Bank is obliged to comply by restricting the number of attendees 
to a maximum of Fifty (including Members of the Board and Senior Management), as approved by 
the National Covid-19 Emergency Response Center (NaCOVERC) on a “first-come-first-serve” basis. 
Nonetheless, the AGM will be aired via Zoom for the participation of Shareholders who could not attend 
in person.

A Member of the Company eligible to vote at the Meeting is entitled to appoint a Proxy who upon a poll 
to vote, can vote in his/her stead. Consequently, Shareholders are kindly encouraged to appoint their 
Proxies from among the Board Members or the Company Secretariat Staff who certainly shall be among 
the limited number to attend the AGM. Proxy Forms MUST be lodged with the Company Secretariat on 
or before 11:00 a.m on Tuesday, 20th July 2021.

The Directors’ Report, the Audited Financial Statements, Proxy Forms and Zoom Details (ID and 
Password) will be distributed to Shareholders or can be collected at the Company’s Secretariat at Nos. 
25-27 Siaka Stevens Street, Freetown from Friday, 16th July 2021. 

This Notice is given by order of the Board of Directors.

Dated this 24th day of June, 2021.

    Margaret A.L. Davies (Mrs.)
        COMPANY SECRETARY

NOTICE OF 48TH ANNUAL GENERAL MEETING



Rokel Commercial Bank (Sierra Leone) Limited
Financial Statements
for the year ended 31 December 2020

ii

NOTICE IS HEREBY given that the 48th Annual General Meeting (AGM) of the Shareholders of Rokel 
Commercial Bank (SL) Limited will be held at the Beccles Davies Memorial Hall, Gloucester Street, 
Freetown on Friday 23rd July 2021 at 11:00 a.m. prompt to transact the following businesses: -

1. To amend, accept and adopt the Minutes of the 47th AGM held on the 16th October 2020;
2. To consider the reduction of the Company’s Share Premium Account;
3. To consider the increment of the Company’s Paid Up and Issued Share Capital;
4. To consider the issuance of Bonus Shares; 
5. To receive/approve the Directors’ Reports and Financial Statements as at 31st December 2020;
6. To propose/declare dividends for the year ended 31st December 2020; 
7. To re-elect the retiring Directors; and
8. To transact any other business proper to be transacted at an AGM.

FURTHER TAKE NOTICE that due to the Government’s COVID-19 Pandemic Regulations in regard public 
gathering and social distancing, the Bank is obliged to comply by restricting the number of attendees 
to a maximum of Fifty (including Members of the Board and Senior Management), as approved by 
the National Covid-19 Emergency Response Center (NaCOVERC) on a “first-come-first-serve” basis. 
Nonetheless, the AGM will be aired via Zoom for the participation of Shareholders who could not attend 
in person.

A Member of the Company eligible to vote at the Meeting is entitled to appoint a Proxy who upon a poll 
to vote, can vote in his/her stead. Consequently, Shareholders are kindly encouraged to appoint their 
Proxies from among the Board Members or the Company Secretariat Staff who certainly shall be among 
the limited number to attend the AGM. Proxy Forms MUST be lodged with the Company Secretariat on 
or before 11:00 a.m on Tuesday, 20th July 2021.

The Directors’ Report, the Audited Financial Statements, Proxy Forms and Zoom Details (ID and 
Password) will be distributed to Shareholders or can be collected at the Company’s Secretariat at Nos. 
25-27 Siaka Stevens Street, Freetown from Friday, 16th July 2021. 

This Notice is given by order of the Board of Directors.

Dated this 24th day of June, 2021.

    Margaret A.L. Davies (Mrs.)
        COMPANY SECRETARY

NOTICE OF 48TH ANNUAL GENERAL MEETING

Rokel Commercial Bank (Sierra Leone) Limited
Financial Statements
for the year ended 31 December 2020

iii

AGENDA OF THE 48TH ANNUAL GENERAL MEETING

Item No. 1: Call to Order and Silent Prayers
Item No. 2: Reading of Notice Convening the Meeting
Item No. 3: Welcome Statement & Introduction of Members of the Board of Directors
Item No. 4: To amend, accept and adopt the agenda dated 23rd July 2020

Item No. 5: To amend, accept and adopt the Minutes of the 47th AGM held on the 16th October 
2020

Item No. 6: To consider the reduction of the Company’s Share Premium Account
Item No. 7: To consider the increment of the Company’s Paid Up and Issued Share Capital
Item No. 8: To consider the issuance of Bonus Shares

Item No. 9: To receive/approve the Directors’ Reports and Financial Statements as at 31st 
December 2020

Item No. 10: To propose/declare dividends for the year ended 31st December 2020
Item No. 11: To re-elect the retiring Directors
Item No. 12: To transact any other business proper to be transacted at an AGM
Item No. 13: To Re-Elect the Retiring Directors
Item No. 14: Statements from the following:

(i) The Managing Director
(ii) Representative of the Private Shareholders

(iii) Representative of the Majority Shareholder 
Item No. 15: Any Other Business

Margaret A.L. Davies (Mrs.)
Company Secretary
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CHAIRMAN AND MEMBERS OF THE BOARD OF DIRECTORS OF 
ROKEL COMMERCIAL BANK (SIERRA LEONE) LIMITED (2020)

CHAIRMAN AND MEMBERS OF 
THE  BOARD OF DIRECTORS 

COMPANY SECRETARY/LEGAL ADVISER

REGISTERED OFFICE

AUDITORS AND
TAX ADVISERS

1. Mr. Buffy B. Bailor - Chairman
2. Mr. Sabieu Conteh - Member
3. Mr. Santigie C. Conteh - Member
4. Dr. Prince A. Harding - Member
5. Mr. Andre T. hOPE - Member
6. Mrs. Marcella B. Jones - Member
7. Dr. Haja R. Wurie - Member
8. Dr. Walton E. Gilpin - Member/Managing Director
9. Mr. Emmanuel E. Borbor - Member/Deputy Managing Director

Margaret A.L. Davies (Mrs.) 

25/27 Siaka Stevens Street, Freetown

MOORE Sierra Leone
55 Sir Samuel Lewis Road 
Aberdeen, Freetown

Mr. Buffy B. Bailor
Chairman

Dr. Haja R. Wurie
Member

Mr. Andre T. Hope
Member

Dr. Walton E. Gilpin 
Member/Managing Director

Mr. Santigie C. Conteh
Member

Mrs. Marcella B. Jones 
Member

Mr. Sabieu Conteh
Member

Dr. Prince A. Harding
Member

Margaret A. Davies (Mrs.)
Company Secretary/

Legal Adviser

Mr. Emmanuel E. Borbor
Member/

Deputy Managing Director
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CHAIRMAN’S STATEMENT 2021

INTRODUCTION
Dear Members, I want 
to welcome you all to 
another Annual General 
Meeting (AGM). It is 
and has always been a 
great honour to present 
to you the Annual 
Report and Financial 
Statements of your 
Company. As seen in 

the Annual Report, the year ended 31st December 
2020 was another year of significant progress as 
we were able to achieve most of our targets/goals 
including generating revenues/profits thereby 
adding to Shareholders’ value. I will now take this 
opportunity to mention a few points that I consider 
important for the information of Shareholders.  

BOARD GOVERNANCE
The Board of Directors has been constantly 
working towards improving its performance 
by practicing good corporate governance and 
following international Best Practice. The Board 
currently maintains the following four (4) 
Committees: Board Administrative Committee, 
Board Risk Management Committee, Board Audit 
& Compliance Committee and Board Nomination 
& Remuneration Committee. 

In the past two (2) years, the Board has placed 
great emphasis on strengthening the Bank’s risk 
culture, as identifying and assessing all types of 
risk is a fundamental element of its operations. 
We all may be aware that Risk is an integral part 
of every business of which the banking business 
is not an exception. On that note, the Board and 
Management contracted a reputable firm to develop 
an Enterprise Risk Management Framework as 
Risk Management underscores the fact that the 
survival of an organization depends heavily on 
its abilities and capabilities to anticipate and 
prepare for change rather than waiting for change 
and reacting thereafter. The Board also played an 
important role by working with Management in 
developing the following: a Medium Term Strategy, 
a Business Plan, a Customer Service Survey and 
Compliance Roadmap.

It may interest you to know that the Board 
upon assuming office noticed that there was no 
corporate governance structure in place and 
so, it immediately had one developed; this is 
now at the final stage of approving ‘A Corporate 
Governance Charter’, which intends to guide the 
overall functions of the Board, Board Committees 
and Management. In addition, the Board initiated 
the development and has approved additional 
operational policies, which are essential for the 
effective running of the institution. 

As you may be aware, the rapid changes in digital 
technology and the need for a more modern 
approach to e-banking has become the modus 
operandi and the new normal in the Banking 
Industry.  To this end, the Board has worked with 
Management to review the Bank’s strategy on 
electronic banking and technology. On that note, 
the Board strategically approved the procurement 
of a new core banking system which will replace 
the obsolete system which the bank has been using 
since 1999.  

In addition, we have worked towards ensuring 
that all the Resolutions passed at the 47th AGM are 
implemented in accordance with the Companies Act 
2009, the Banking Act 2019 and the Memorandum 
of Articles.  As a result of the ongoing growth and 
quest for top position in the industry, the Board 
has made a few other proposals as stated in the 
agenda. 

THE ECONOMY
As we are all aware, 2020 was a year of 
extraordinary challenges. The scourge of the 
Covid-19 Pandemic caused many businesses to be 
affected; some scaled down in their operations, 
some temporarily closed and others permanently 
shut down. This triggered global macroeconomic 
shocks with far-reaching effects on the economy of 
Sierra Leone and by extension the Financial Sector, 
in which RCBank is a key player.

According to African Economic Outlook 2020, the 
Sierra Leone Real Gross Domestic Product (GDP) 
was estimated to be 2.7% in 2020 after a growth 
of 5.4% in 2019. The decline was attributed to 
weak external demand for the country’s major 
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export commodities and this negatively affected 
key sectors, particularly mining, transport and 
tourism. The decline in exports caused the current 
account deficit to widen to 15.6% of the GDP in 
2020 from 13.5% in 2019. 

Inflation was estimated to peak up to 17% in 2020 
from 14.8% in 2019 because of supply chain, 
disruptions and transportation restrictions. The 
budget deficit also expanded to 5.7% of the GDP 
in 2020 from 2.9% in 2019 as a result of a revenue 
shortfall arising from lower economic activities. 

FINANCIAL PERFORMANCE/RESULT
Despite the challenges and stress faced by the 
banking industry in 2020, your Bank recorded 
a profit before tax of Le 83.6 billion amid the 
Covid-19 Pandemic, and this constitutes an 
increase of 5% compared to the 2019 result of Le 
79 billion. A portion of the profits generated during 
the year has been proposed as interim dividend to 
be declared to existing Shareholders.

Also, total deposits stood at Le 1.5 trillion for the 
year ended 31st December 2020 representing a 
52% increase compared to the previous year’s 
figure of Le 967 billion. The growth recorded 
reflects our ever increasing marketing efforts to 
grow the Bank’s deposit and generate additional 
revenue. The growth in our deposit figure has 
contributed immensely to the overall growth in the 
Bank’s balance sheet figure.

During the year under review, the total assets of 
the Bank grew by 51% from Le1.2 trillion to Le1.9 
trillion while Shareholders’ funds increased by 
32% from Le177 billion in 2019 to Le233 billion 
in 2020.

OPERATIONS/BRANCH EXPANSION 
As part of the Bank’s continued effort to ensure 
financial services become accessible to our 
numerous customers, onboard the unbanked and 
provide financial access points to communities 
who do not have access to financial services, the 
Bank in 2020 increased its representation by 
opening five (5) additional Branches/Outlets at; 
Fourah Bay College campus, Wilberforce Barracks, 
UNDP at Wilberforce, Wilkinson Road, and Sierra 
Leone Road Safety Authority. The opening of these 
new Branches/Outlets now enable customers to 
have easy access to the Bank as they no longer 

need to travel all the way to the Central Business 
District to do transactions. 

The Branch expansion exercise has been driven 
not only by the Bank of Sierra Leone’s financial 
inclusion for efficiency in the financial sector, but 
also one of the RCBank’s key goals. The new outlets 
have provided the Bank with a huge opportunity 
to market its products and services to potential 
customers in the new localities.  At the same 
time, the SKP+ has also been deployed widely in 
these new locations.  The Bank also continues 
to deepen its operations in the rural areas by 
intensifying marketing operations in areas where 
we just established banking or other operational/
cash collection services such as Kabala, Bonthe, 
Jendema, but to name a few. We actively collaborate 
with the agriculture sector, by supporting cocoa 
producers and providing credit for fertilizers and 
other agricultural supporting condiments.

INFORMATION TECHNOLOGY/DIGITALIZATION
During the period under review, Management 
through the support of the Board of Directors 
finalised the procurement of a more sophisticated 
but user-friendly core banking software to replace 
its current software (Univbank) system which is 
considered technologically obsolete as it can no 
longer meet the increasing technological sectoral 
requirements and banking demands from our 
growing clients’ base. We are hopeful that the new 
core banking application will usher in a competitive 
advantage for the Bank to deliver first class 
products and services to our valued customers, 
which is increasingly a changing demographics 
with the younger and more technological savvy 
population.  In addition, as banking grows, the need 
for secure automatic transactions has become the 
norm.  This bold step to change the Core Banking 
System is expected to drive the Bank’s digitization 
aspirations and will no doubt reduce cost, increase 
revenue, enhance efficiency and put the Bank in a 
highly competitive position. 

Your Bank, as an early adopter of technology with 
a view to providing safe, secure and convenient 
banking facilities to its customers has been 
working assiduously towards the digitization 
of the Bank’s entire operations and improve on 
our technology channels by introducing a robust 
e-banking product/mobile platform called ‘Rokel 
Sim Korpor Plus’ (RSK+), which is a digital solution 
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of banking through your phone. This is an inclusive 
and user-friendly product that caters for both 
customers and non-customers irrespective of their 
location and it has significantly revolutionized the 
perception of your Bank, from being seen as an 
old fashioned and paper centric institution, to that 
of a modern, digital Bank. The RSK+ is already a 
household name within the financial sector and 
is one of the Bank’s prime e-banking products 
designed towards the actualization of cashless 
society for Sierra Leone. 

This Digitalization process has also been used 
to develop the online banking experience and 
now customers can fully manage their accounts 
and even purchase EDSA and do Orange Money 
transactions through the Online Banking Portal 
and also through the RSK+.  

We have also upgraded our Point of Sales (POS) 
Machines and Automated Teller Machines (ATM) 
cards to be more protected in terms of security 
and usage. We also upgraded the Agency Banking 
within the year under review and we intend to 
launch a mobile application (2U Money) and a more 
robust internet banking by the end of this year 
2021. RCBank has also invested heavily to ensure 
that our systems are secure and safe as incidences 
of cybercrime are now on the increase.  Our vision 
is to remain competitive through innovation and 
the deployment of safe, secure and state of the art 
banking technology.

HUMAN RESOURCES
The quality of an organization is essentially 
represented by its employees with the requisite 
qualifications, skills and experience. The RCBank 
accords utmost importance to the enhancement 
of staff skills and as such, the Bank is constantly 
investing in staff development to enhance the 
skills of staff in order to maintain a quality 
workforce. Amidst the demanding test of the Covid 
19 pandemic, management and staff united to 
overcome the challenges faced in 2020, and this 
reflects the caliber of staff the Bank has in ensuring 
that all our operations progress at a stable pace. 
The Bank places much value on our employees’ 
development and remains committed to that. 
However, as a result of the Covid-19 Pandemic, 
various trainings scheduled for the year 2020 were 
constrained to be undertaken. 

The current number of RCBank’s staff is 540 of 
which 382 are permanent staff and 158 contract 
employees. Five (5) staff/employees left the Bank 
for various reasons and two members of staff died 
in active service. 

CAPITAL RAISING INITIATIVES
The Board in the quest to steer the growth of the 
Bank, to tap into the unbanked and presenting 
opportunities, to effectively and efficiently serve 
our numerous customers, has taken deliberate 
steps in strengthening Management’s capacity 
to particularly raise funds by empowering staff 
to onboard new customers (including corporate 
customers). 

Management has also increased its debt collection 
exercise/drive and Agency Banking as a way of 
generating revenue thereby supporting the ever-
growing demand of creditors and most importantly 
adding value to the Bank and subsequently 
increase Shareholders’ value. 

ACKNOWLEDGEMENT
On behalf of my colleague Board Members, I wish to 
sincerely appreciate the support of the Shareholders 
who are the backbone of this Institution; I want to 
state that you are the reason for RCBank and its 
successes. Indeed, the Bank would not be where 
it is today without the consistent, unequalled 
loyalty and confidence you have in the Board and 
Management of the Bank. The Board will strive to 
be worthy of the trust you have reposed in us as 
your representatives and we commit ourselves to 
growing Shareholders’ Value and to working with 
Management to provide unprecedented dividends 
for you all. The Board of Directors, Management 
and Staff of your company wish to say a big THANK 
YOU for your ever increasing support and we look 
forward to serving you better in the coming years.

I also want to express our profound thanks and 
appreciation to our supervisory body, the Ministry 
of Finance and our Regulators, the Bank of Sierra 
Leone who have tirelessly continued to provide 
invaluable support. I want to also thank you for 
your guidance and directives for without which 
the Bank would not have achieved and witnessed 
its successeses. As always, the Board is deeply 
grateful for your usual support and guidance in 
helping us to steer the affairs of the Bank. 
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I would also like to thank our numerous esteemed 
customers for their loyalty and confidence in 
RCBank for which I always state; “without you, 
there would be no RCBank” and also to let you 
know that your immeasurable and unmatched 
commitment to banking with RCBank has never 
gone unnoticed. 

All these achievements would not have been 
possible without the support of all the stakeholders 
including our business partners, stakeholders 
(our competitors, creditors, debtors, suppliers, 
contractors, service providers, consultants, etc.) for 
creating a competitive environment (which made 
us strong in the industry), their various support, 
services rendered towards the success and growth 
of the Bank. I would like to thank you all for your 
collaboration and support to us in diverse ways 
and I remain appreciative of you all.

The future is bright for RCBank and I want to 
acknowledge our vibrant team of employees who 
are determined to see the Bank play a leading role 
in the banking industry and with whom we were 
able to reach to a position wherein we can propose 
dividends; a team which is poised to work very 
hard to provide unprecedented dividends for you 
all. 

Special thanks go to the CEO/MD (Dr. Walton 
E. Gilpin) for his innovations, outstanding 
collaborative relationship with the Board and his 
strong and tireless efforts in directing the Bank’s 
day-to-day activities and for his highly fruitful 
engagement with stakeholders. 

Lastly and most importantly, I want to acknowledge 
my colleagues, (members of the Board of Directors) 
for their contribution, dedication, support as we 
together propel RCBank to higher heights. I have 
no doubt (with the show of commitment and 
contribution) that we will do more in the ensuing 
year. Similarly, I want to thank the Company 
Secretary who has been invaluable in providing 
legal, ethical and regulatory advice and other 
professional services to the Board. I must state at 
this point that I am well pleased with the show of 
commitment exhibited by you all and look forward 
to working with you all in the years to come. 

CONCLUSION
Let me conclude by assuring you that your Board 
has put in place appropriate strategies, plans 
and policies to achieve consistent growth with 
stability and profitability thereby maintaining the 
upward trajectory it has been working on since its 
inception. We, however need your support as not 
all these can be realized/achieved without your 
continued support. 

Finally, I want to also assure you that your 
Company remains committed to the highest 
standards of corporate governance as we continue 
our relentless efforts in imbibing and ensuring a 
strong professional culture and environment in 
the Company. 

God bless us all, God bless RCBank and God bless 
the Republic of Sierra Leone. 

I thank you all, 

Mr. Buffy B. Bailor
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legal, ethical and regulatory advice and other 
professional services to the Board. I must state at 
this point that I am well pleased with the show of 
commitment exhibited by you all and look forward 
to working with you all in the years to come. 

CONCLUSION
Let me conclude by assuring you that your Board 
has put in place appropriate strategies, plans 
and policies to achieve consistent growth with 
stability and profitability thereby maintaining the 
upward trajectory it has been working on since its 
inception. We, however need your support as not 
all these can be realized/achieved without your 
continued support. 

Finally, I want to also assure you that your 
Company remains committed to the highest 
standards of corporate governance as we continue 
our relentless efforts in imbibing and ensuring a 
strong professional culture and environment in 
the Company. 

God bless us all, God bless RCBank and God bless 
the Republic of Sierra Leone. 

I thank you all, 

Mr. Buffy B. Bailor
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2020 has been no 
ordinary year. It accounts 
for our commendable 
strides and also tested 
our resolve to put 
Rokel Commercial Bank 
(RCBank) on a higher 
pedestal in the country’s 
financial sector. 

The persistent negative 
impact of the COVID -19 pandemic on our economy 
could not have proven to be more sinister for 
financial institutions in the country. However, as 
they say it, necessity is the mother of inventions. 
And if extra ordinary times call for extraordinary 
efforts, we are proud to say that we have worked 
ourselves out to remain one the most significant 
contributors to Sierra Leone’s growth trajectory. 

We have continued to make considerable gains and 
the year under review revealed our enviable growth 
statistics and this could only mean one thing; 
Success! Yes, in the midst of our challenges, our thirst 
for success has been evident in the manner in which 
we have exceeded expectations. Clearly, our figures 
have not been static. We recorded a profit (before 
tax) of Le83.5 billion representing a 5% increase 
from Le79.4 billion in 2019.  Of significance also is 
how our retained earnings increased from Le966 
million in 2019 to Le44 billion in the year under 
review. This shows extreme financial stability as we 
are now in a strong position of retained earnings. 
 
We have accelerated our efforts towards full 
digitalization and consequently, the bank is 
developing or installing the requisite human 
resource and infrastructure for this digital 
revolution. RCBank is set to become one of the first 
indigenous banks to fully digitalize its operations 
in Sierra Leone. A robust and secured digital 
infrastructure that would not only allow customers 
to enjoy cashless transactions in Sierra Leone 
and other parts of the world, but will also help to 
decongest the banking halls is currently underway. 
  
A functionally effective internet banking portal has 
been developed and this has proven quite useful 
to customers who are keen to avoid the hassle of 
leaving the comfort of their homes and offices 
to carry out banking transactions in the usually 

congested bank premises. This is what a modern 
bank should boast off, and we have provided this 
facility through your bank, RCBank.

At least, we will all agree that banks in Africa 
recognize the importance of digital banking in their 
growth strategy. Improved access to digital services 
can help increase the financial inclusion of many 
customers across the continent while supporting 
local economies. The opportunities are massive for 
banks willing to take the lead and digitally transform 
their business to truly engage with their customers.  
To this end, we have deepened the penetration of 
our state of the art digital portal, the Rokel Sim 
Korpor Plus, which allows customers to access their 
accounts, carry out normal banking transactions, 
make cash payments, buy EDSA credit, link with 
their Orange Money Accounts, top up phone credits, 
and much more – through their mobile devices.  
This is also being used in shops and through other 
vendors to pay for purchases and other services.  It 
is our aim to make the Sim Korpor Plus the primary 
mode of payment in Sierra Leone in the shortest 
possible time.

In the year under review, RCBank has been very good 
at attracting and developing talented young people 
to face the challenges in the banking sector. As a 
seasoned administrator, I am proud to work with 
an exceptional Board of Directors, and I thank them 
for their commitment, passion and supervision 
in achieving the objectives of RCBank. That same 
appreciation goes to each and every employee of 
RCBank and our numerous customers. Our staff 
development, aggressive marketing, corporate 
Social responsibility, financial literacy and financial 
inclusion programmes have been escalated to 
‘conjure’ the positive outcomes we are celebrating 
today and this celebration shall continue.  To 
this end, your bank continues to be recognized 
internationally for its excellent developmental 
trajectory – even by renowned organizations like 
the World Economic Forum.

Let me assure our Shareholders that your company 
is in good shape, and we are optimistic about its 
future as we are all aligned and committed to our 
objective of providing you with satisfactory returns.

God bless you all and God bless your bank - RCBank.

MANAGING DIRECTOR’S STATEMENT



Rokel Commercial Bank (Sierra Leone) Limited
Financial Statements
for the year ended 31 December 2020

x

MINUTES OF THE 47TH ANNUAL GENERAL MEETING OF SHAREHOLDERS OF 
ROKEL COMMERCIAL BANK (SIERRA LEONE) LIMITED 

HELD AT THE VANILLA COMPLEX, ABERDEEN, FREETOWN 
ON FRIDAY THE 16TH DAY OF OCTOBER  2020 AT11:00 A.M.

Board Of Directors Present:

1. Buffy B. Bailor   - Chairman
2. Sabieu Conteh   - Member 
3. Santigie C. Conteh    - Member, Representing the Financial Secretary 
4. Prince A. Harding  - Member
5. Marcella B. Jones  - Member
6. Haja R. Wurie   - Member
7. Walton E. Gilpin  - Member/Managing Director
8. Emmanuel Borbor  - Member/Deputy Managing Director

In Attendance:
1. Margaret A.L. Davies  - Company Secretary/Legal Adviser
2. Albert Randall   - Representing Moore Sierra Leone (External Auditors)  

The Chairman called the Annual General Meeting (AGM) to order at 11:10 
a.m and welcomed all present to the Company’s 47th AGM. Opening prayers 
were said as thus; Islamic prayer was done by Mr. Abassie E. Thomas whilst 
the Christian prayer was done by Mrs. Millicent Cole.

The Chairman informed members that due to the Covid-19 pandemic and 
the restrictions imposed by the Government of Sierra Leone (GoSL), a limited 
number of attendees of not over 150 persons was approved by NACOVERC 
in compliance with the Regulations on public gathering and to efficiently 
observe social distancing. He noted that it is against that background that the 
Board decided that Shareholders were encouraged to participate or attend 
via Zoom; and the details for attending and/or participating via Zoom were 
published prior to the AGM. Cognizant of this development, the Chairman 
informed members that agenda item No. 3 is a request for Shareholders 
to alter the Company’s Articles of Association to include holding of virtual 
meetings. 

On point of Order, Mr. Abu Bangura observed that Agenda Item Nos. 7, 8 & 9 
should be discussed before receiving the Accounts of the Company (Agenda 
Item No. 6). The Chairman therefore requested for a slight amendment to 
be made to the Agenda that Agenda Item No. 6 (To receive the Directors’ 
Report & Audited Financial Statements of the Company as at 31st 
December, 2018 and 31st December 2019) be shifted after Agenda Item 
No. 9. This point of order was unanimously accepted and adopted and the 
Agenda was amended accordingly.

The Chairman invited the Company Secretary to read out the Notice 
convening the AGM which said Notice had been sent to Shareholders by 
publication in print, visual, social and other media. The Company Secretary 
read the Notice and members were informed accordingly.

Opening of Meeting:

Item 2: Notice of Meeting:
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Item 4: Welcome Statement 
& Introduction of Members 
Of the Board of Directors:

The Chairman informed the AGM that due to the emerging developments in 
the field of Information Technology, the outbreak of the Covid-19 Pandemic 
and the Government of Sierra Leone’s incidental regulations particularly on 
the issue of public gathering, the Board considered it necessary to alter the 
Company’s Articles of Association to include hosting of virtual meetings. He 
noted that a Special Resolution for the Alteration of the Company’s Articles 
of Association was duly passed by the Board at a meeting held on 24th 
September 2020, and therefore requested for ratification of same by the 
Shareholders. On a Motion moved by Mr. George Horton and seconded by 
Mr. Alan H. Cole, it was therefore unanimously,

 RESOLVED THAT: pursuant to the provisions of sections 43 and 44 of the 
Companies Act 2009 (“the Act”) as amended and any other applicable 
provisions of the Act and rules framed thereunder, including any 
modification(s) thereto or re-enactment(s) thereof for the time being in 
force, the consent of the Members of the Company hereby accorded for the 
substitution of the existing Article 49 of the Articles of Association of the 
Company, with the amended provisions as provided hereunder:

	Article 49(i): “All General Meetings other than Annual General 
Meetings shall be called Extraordinary General Meetings”.

	Article 49(ii): “General Meetings of Members, Board of Directors 
and Committees may be held by means of a conference telephone 
call or conference/live video calls so that all persons participating 
in the meeting can hear each other. Participation in a meeting held 
by telephone, conference/live video calls shall constitute presence 
of persons at the meeting. In the event such a meeting is to be held, 
the board shall, notwithstanding anything contained in these by-
laws be subject to the Act, determine the procedures for the conduct 
thereof including, without limitation, the procedures for voting by 
telephonic, electronic or other communications facility”. 

 The Chairman welcomed Members that joined the meeting via Zoom and 
thanked them for taking time out to attend and participate in the 47th AGM. He 
then introduced the members of the Board of Directors noting that the Board 
composed of nine (9) members, and that the Government of Sierra Leone (GoSL)
being the majority Shareholder has six (6) representatives whilst the Private 
Shareholders have three (3). He however tendered apologies for the members of 
the Board who were unavoidably absent and thereafter read out the Chairman’s 
Statement as contained in the Annual Reports of 2018/2019 Financial years.

 The Minutes of the 46th AGM held on 12th February 2019 were considered for 
adoption and having read through the Minutes, a Motion for its acceptance and 
adoption was moved by Mr. Harold Bob-Grey and seconded by Mr. Frank Tucker 
and the Minutes were unanimously adopted with no correction.

The Chairman informed Shareholders that the Bank received a letter/
Directives from its Regulators, the Bank of Sierra Leone (BSL) wherein the 
BSL requested that the Minimum Paid Up Capital of all commercial banks 
licensed and incorporated in Sierra Leone to be increased from Le30 billion 
to Le85 billion by end of December 2021. Based on the Directives from the 
BSL as indicated in the referred letters, Management sought Board approval 
for the Bank’s ‘Authorized Share Capital’ to be increased from 60,000,000,000 

Item 3: To Ratify the 
Alteration in the Articles of 
Association to include
holding of Virtual Meetings:

Item 6: To Approve/Ratify 
the Reduction of the 
Company’s Share Premium 
Account.

Item 5: To consider, accept 
and adopt Minutes of 
the 46th Annual General 
Meeting
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Ordinary Shares to 100,000,000,000 Ordinary Shares of Le1.00 each and the 
Unissued Share Capital from 38,118,869,000 to 76,237,738,000. 

The Chairman informed Members that at that time, the Bank needed Le38.1 
billion to achieve the Le76.24 billon Paid Up Capital for 2019 and therefore 
advised that it would be better for the Bank to Issue Bonus Shares instead 
of issuing New Shares considering the fact that Dividends have not been 
paid for the past years. The Managing Director and Director of Finance 
advised that this can only be achieved by issuing 1:1 Bonus Share to existing 
Shareholders for no consideration and that the38,118,869,000 additional 
shares will be issued at a nominal value of Le1.00 per share totaling 
38,118,869,0 and this amount will be transferred from the ‘Share Premium 
Account’ which currently had Le49,090,909,000.

The Chairman emphasized on the need for the Bank to comply with the 
BSL Directives and stated that in order to meet the Regulatory requirement 
as directed by the BSL, the Board approved the Reduction of the Share 
Premium Account, Increment of the Authorized Share Capital and Issued 
Share Capital and Issuance of Bonus Shares and agreed to convene an Extra 
Ordinary General meeting of Shareholders in the first quarter of 2020 for 
Shareholders ratification but this was frustrated by the Covid-19 Pandemic. 
On a Motion moved by Mr. Abu Bangura and seconded by Mr. Allan H. Cole, 
it was duly,

 RESOLVED THAT: pursuant to Sections 89 and 90 and all other applicable 
provisions of the Companies Act, 2009 (as amended) and the rules made thereunder, 
and as per the Articles of Association of the Company and subject to such approvals, 
consents, permissions and sanctions as may be necessary from appropriate 
authorities, consent be and is hereby accorded to the Board of Directors of the 
Company for the Reduction of such sum standing to the credit of Company’s Share 
Premium Account (Free Reserves of the Company), as may be considered necessary 
by the Board of Directors, for the purpose of issuance of Bonus Shares. 

 On  another note, Mr. Abu Bangura pointed out that the issuance of 
Bonus Shares does not mean an increment in Dividends to be paid to 
Shareholders. He also mentioned that RCB is listed in the Sierra Leone 
Stock Exchange and there has been challenges in securing much 
investment which is having a slow growth in the Bank’s dividend drive. 
He further requested the Board to throw light on the National Commission for 
Privatisation (NCP)/Petroleum Directorate loan of Le14 Billion as mentioned 
in the findings of the Commission of Inquiry (CoI) which was said to have been 
utilised by GoSL to recapitalize the Bank in 2014. In response to the points made 
by Mr. Bangura, the Chairman assured him that the Board has noted his concerns 
and also allayed the fears of Shareholders by committing that by the next AGM, 
dividends would be increased. 

On  the concerns of the findings of the CoI,  the Chairman clarified to the 
Shareholders that the finding of the CoI was adverse as there was no loan obtained 
by the Bank from NCP nor from Petroleum Directorate. Rather, it was the NCP 
that bought shares from RCBank in the said sum and Share Certificates were 
accordingly issued by the Bank to the NCP. He clarified the transaction stating that 
Petroleum Directorate gave the sum of Le14Billion to NCP, and NCP used same 
to purchase Shares in the Bank thereby taking the share percentage of the GoSL 
from 51% to 65.02%. The Chairman pointed out that this position was wrongfully 
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stated in the CoI’s Report, but informed members that the Bank had written to 
the Attorney-General and Minister of Justice to inform the sadi Office accordingly. 
He stated that the Board will work very hard to set the records straight including 
but not limited to appealing  against the Reccomendation of the Commission of 
Inquiry. He made it categorically clear that RCBank holds no loan with any other 
Party and stated that Shareholders will be apprised accordingly of developments 
in that regard.  

     
Having initially given the Shareholders background to this Agenda which he noted 
is as a result of the Directives from the BSL, the Chairman requested for a Motion 
for the increment of the ‘Authorised Share Capital’ of the Bank in compliance with 
the said Directives. A Motion for the approval of same was moved by Charles 
Campbell Esq., and seconded by Mr. Abu Bakarr Rashid and it was,

RESOLVED, that the Authorized Share Capital of Sixty Billion (60,000,000,000/00) of 
the Company of Le1.00 each is hereby increased to a total Authorized Share Capital 
of One Hundred Billion (100,000,000,000/00), each ranking rank pari passu with the 
existing shares of the Company.

FURTHER RESOLVED THAT: the Issued and Paid Up Capital of Le38.12 Billion is 
hereby increased to a total Share Capital of Le76.24 Billion.

Having given background to this item under Agenda Item No. 6, the 
Chairman asked that a Motion be moved for the adoption of a Special 
Resolution to Ratify the ‘Issuance of Bonus Share of 1:1 to existing 
Shareholders for no consideration. A Motion for the above Resolution 
was moved by Ms. Linda Williams and seconded by Mr. Christian During 
and it was unanimously,

RESOLVED THAT: pursuant to Sections 89 and 90 and all other applicable 
provisions of the Companies Act, 2009 as amended and the rules made 
thereunder, and as per the Articles of Association of the Company and 
subject to such approvals, consents, permissions and sanctions as may be 
necessary from appropriate authorities, consent be and is hereby accorded 
to the Board of Directors of the Company for the Issuance of Bonus Share of 
one ordinary share for each fully paid share (1:1) to existing Shareholders 
from the credit standing in the Company’s Share Premium Account, credited 
as fully paid-up to Shareholders whose names appeared on the Register of 
Members on the 23rd December 2019, and the Bonus Shares so distributed 
shall, for all purposes, be treated as an increase in the Paid-Up Capital of 
the Company. 

RESOLVED FURTHER THAT: the Bonus Shares issued shall rank pari passu 
in all respects with fully paid-up Equity Shares of the Company as existing 
on the 23rd December 2019. 

The Report of the Directors and the Financial Statements for the years ended 
December 2018 and 2019 were presented. However, Mr. Abu Bangura expressed 
concerns  that  AGMs are held annually to receive the previous financial year’s 
Account, but observed that this year’s AGM presented two (2) Accounts for 
2018 and 2019. The Managing Director responded that two (2) Accounts were 
being presented due to the fact that the Bank was constrained to hold an AGM in 
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2019 to have presented the Account for 2018, and this situation necessitated the 
Bank to seek for approval from Corporate Affairs Commission for an extension 
of time within which an AGM could be held for both Accounts, 2018 & 2019 to 
be presented so that the Bank will move up to speed with the current year. The 
Managing Director apologized and assured Shareholders that Accounts will now 
be seen to be presented in their current year. 

The Chairman further noted that the accounts were being presented due to the 
fact that an Emergency General Meeting (EGM) was proposed to have been held 
in 2018 but due to the pandemic Covid-19, it was deferred which is the reason 
why the Auditors there are two (2) accounts presented at the AGM of 2019 so that 
subsequent AGMs would now be seen to review accounts of the current financial 
year. 

On dividends, Mr. Harold Bob-Gray inquired from the Board and Management 
when the Shareholders would be receiving dividends. The Chairman responded 
that the ‘when’ is now as dividends were to be declared at the AGM.
    
The Chairman informed Shareholders that the Accounts were being audited  by 
Moore Sierra Leone (External Auditors) and thereafter invited Mr. Albert Randall  
to present the Bank’s audited Accounts for 2018 and 2019. 

Mr. Albert Randall, Managing Partner of Moore Sierra Leone presented 
both Accounts (2018 & 2019) stating that in the opinion of the Auditors, the 
accompanying Financial Statements give a true and fair view of the financial 
position of the Bank for the respective years ended 31st December, 2018 and 
2019. Consequent to the audited Financial Statements as presented by Mr. Albert 
Randall, Shareholders raised the following concerns:    
   
Mr. Abu Bangura was concerned with staff costs, noting that the amount of Le 68 
Billion reflecting staff cost is almost 50% of the Bank’s Net Income. He further 
commented that as a Shareholder for about 12 years, he has observed that the 
Bank’s members of staff have been enjoying from high staff cost and advised the 
Board and Management to change this position so that they, the Shareholders can 
enjoy the fruits of their investment.

The Managing Director in response to Mr. Abu Bangura’s concerns stated that 
Management inherited a battered structure and had to develop the human 
resources of the Bank by investing on the right quality and staff complements 
which required trainings etc. which necessitated such staff costs. He also informed 
Shareholders that due to the competitiveness in the Banking Industry, RCBank 
has to ensure that the welfare and conditions of service of its staff are met so as 
not to lose them to other institutions for want of better conditions of services. He 
however assured Shareholders that the Bank is making frantic efforts to cut-down 
cost in its operations.

Director Santigie C. Conteh also threw light into this concern stating that such 
staff cost may have been occasioned due to the transition the Bank is presently 
undergoing. He however noted that the Ministry of Finance has been keenly 
following this issue. He noted that the situation will be monitored to ensure that 
the current position be maintained so that returns are not affected.
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staff cost may have been occasioned due to the transition the Bank is presently 
undergoing. He however noted that the Ministry of Finance has been keenly 
following this issue. He noted that the situation will be monitored to ensure that 
the current position be maintained so that returns are not affected.
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Mr.  Abdul H. Koroma inquired on the required capitalization stating that the BSL  
instructed for an increment of a minimum of Le85 Billion from the current Le65 
Billion, yet the Bank decided to make an increment to Le100 Billion. He advised 
that the Bank should have done the minimum of Le85 Billion and later gradually 
increases to Le100 Billion. The Chairman responded that the decision by the 
Board and Management to take the increment to Le100 Billion was made so as 
to prevent the Bank from undergoing further bureaucracies and procedure in the 
event that BSL demands subsequent increment from Le85 Billion to Le95 Billion 
or Le100 Billion as the case may be.

Mr Abu Bangura also observed that the Auditors’ Report on other legal and 
regulatory requirements indicated that the Bank did not comply with certain 
regulations and laws which he said, would not augur well for the image of the Bank 
should the Annual Report be circulated worldwide. 

Mr. Bernard Ngebuva observed that loans and advances to customers increased 
from from about Le71 Billion in 2018 to Le162 Billion in 2019 and therefore 
inquired from the Board what informed such an increment. 

The Chairman invited the Director of Risk Management to respond to this issue 
and the Director of Risk responded that increase in the Bank’s loan books is as 
a result of the Bank heavily concentrating on its core operation which is to lend. 
He commented that in previous years, Auditors were advising the Bank on 
concentrating on the investment of Treasury Bills, but noted that Government’s 
appetite on Treasury Bills may subside in due course.

The Chairman thereafter requesated for a Motion to receive and adopt the 
Directors’ Report and Audited Financial Statements for the years ended 31st 
December 2018 and 2019 and same was moved by Mr. Harold Bob-Gray and 
seconded by Mrs. Millicent Cole. 

The Chairman was pleased to inform Shareholders that dividends were to be 
declared after several years of the Bank not having found itself in the financial 
position to declare and pay dividends to its Shareholders and proposed a dividend 
of Le0.01 per Share amounting to Le762.34 Million for the year ended 31st 
December, 2019.  He encouraged Shareholders to accept the dividend declared 
noting that this is a sign of improvement. However, the Chairman informed 
Shareholders that the Bank shall not be paying the declared dividends due to a 
letter from the BSL instructing that all payments of dividends be suspended until 
further directives or instructions be given in that regard. The referred letter was 
read by the Chairman for the attention of Shareholders and a Motion for the 
acceptance of the declared dividend was moved by Mr. Mohamed L.Y. Alhadi and 
seconded by Rev. Veronica Thomas and it was unanimously,

RESOLVED THAT: The Audited Financial Statements for the years ended 31st 
December 2018 and 31st December 2019 are hereby accepted and approved.

Mr. R. Macauley sought for further clarification and urged the Board and 
Management to confirm whether the declared dividends are going to be paid 
or not, stating that he had observed over the period that the issue of dividends 
has not been treated with the importance it deserves. In response, the Chairman 
expressed the Board and Management’s willingness and commitment to paying 
dividends but cannot go against the Directives from BSL. 

Item 10: To Propose/ 
Declare Dividends for the 
Year ended 31st December 
2019
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Mr. Josiah Cole-Davies suggested that given the circumstances that the BSL 
had issued a letter for the suspension of payments of dividends, the Board and 
Management can issue promissory statement/note to Shareholders until the BSL 
lifts the suspension of payments of dividends. The Chairman noted the suggestion 
made by Mr. Cole-Davies and assured Shareholders that once BSL lifts the 
suspension, each and every Shareholder entitled to be paid dividend/dividends 
will receive theirs.  

The Chairman stated that in accordance with relevant laws and best practice, 
Articles 89 and 90 of the company’s Articles of Association, one third of the 
Directors for the time being shall retire at the AGM and these shall be those who 
have been the longest in office since their last election. One third of the current 
Directors to retire and be eligible for re-election are; Dr. Walton E. Gilpin, Mr. 
Emmanuel E. Borbor and Mr. Sabieu Conteh. He then requested that a Motion be 
moved for the re-election of the above-named Directors as Members of the Board 
of Directors and a Motion for same was moved by Ms. Jane Godwin and seconded 
by Mr. Osborne Horton and it was unanimously,

RESOLVED THAT: Dr. Walton E. Gilpin, Mr. Emmanuel Borbor and Mr. Sabieu Conteh 
are duly re-elected as members of the Board of Directors of RCBank.

The Chairman informed Shareholders that Audit Sierra Leone is the statutory Body 
tasked with the responsibility of appointing External Auditors to audit institutions 
where the GoSL has some interest. Having said that, he informed the AGM that 
Moore Sierra Leone had already been appointed by Audit Service Sierra Leone as 
the Company’s External Auditors and therefore asked for Shareholders’ approval/
ratification. A Motion for same was moved by Mr. Abubakarr Rashid and seconded 
by Mr. Horatio B. Williams and it was unanimously,

RESOLVED THAT: pursuant to Sections 308 and all other applicable provisions of 
the Companies Act, 2009 as amended, section 111 of the Banking Act 2019 and any 
relevant law and the rules made thereunder, and as per the Articles of Association of 
the Company and subject to such approvals, consents, permissions and sanctions as 
may be necessary from appropriate authorities, consent be and is hereby accorded 
to the Board of Directors of the Company that, Messrs Moore Sierra Leone (formally 
known as ‘Moore Stevens’), Chartered Accountants, be and is hereby appointed as the 
Statutory Auditor(s) of the Company and to hold the office for a term to be determined 
by the Central Bank, at a remuneration (plus applicable service tax) to be decided by 
the Board of Directors in consultation with the said Auditors and other authorities as 
the Board of Directors may deemed relevant.

RESOLVED THAT: any actions taken by the Board on the above Resolutions adopted 
that are within the authority conferred thereby are hereby ratified, confirmed and 
approved as the acts and deeds of the Company.

FURTHER RESOLVED THAT: for the purpose of giving effect to this Resolution, 
the Board of Directors be and is hereby authorized to do all such acts, deeds, 
matters and things and to give such directions as may be necessary or expedient, 
and to settle any question, difficulty or doubt that may arise in this regard as the 
Board in its absolute discretion may deem necessary or desirable and its decision 
shall be final and binding.

Item 11: To Re-Elect
The Retiring Directors

Item 12: To Approve/ 
Ratify the Appointment 
of External Auditors

General Resolution
Clauses
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The Managing Director commenced his Statement with slide videos capturing the 
Bank’s successes over the years under his tenure. In his presentation, he mentioned 
among other things the rebirth of a new Bank with a much more captivating logo 
which has been attracting the general public and its customer. He highlighted the 
visibility of the Bank in every corner in the corner which had culminated to the 
Bank being rated 1st in savings Account in the Banking Industry and also with 
the value of its assets around the region of Le1.5 Trillion. He stated that the Bank 
believes that the market is fertile and is poised to continue exploring those fertile 
grounds for the continued growth of the Bank. He assured Shareholders that the 
Bank is interested in their well-being and the customers alike. 

Mr. Santigie C. Conteh (Representative of the Financial Secretary) informed 
Shareholders that he had been requested by the Financial Secretary (Mr. Sahr 
L. Jusu) to read a Statement on behalf of the GoSL. The Statement captured that 
RCBank is now on a sustainable path, characterized by strong growth and profit 
trajectory despite the turbulence faced by the Bank in the recent past. Its growth 
momentum did not dampen amidst the Covid-19 Pandemic as the Bank registered 
positive retained earnings in 2019.

The Statement reiterated the President’s new direction agenda and his 
commitment to developing a strong, sound and effective banking system. 

Mrs. Marcella B. Jones, on behalf of the Private Shareholders commended the 
Bank  for the good work done so far under the supervision of the current Board 
and the Management. She expressed thanks and appreciation to the Private 
Shareholders for reposing the confidence in them to represent them on the Board 
and encouraged them to increase their interest to buy more shares especially now 
that the Bank is thriving. She expressed dissatisfaction on behalf of the Private 
Shareholders who have been looking forward to receiving dividends only to be 
told of a letter from the BSL suspending payments of dividends. She however 
concluded that the Board will ensure that all outstanding declared dividends are 
paid once the suspension is lifted by the BSL. 

The Chairman, at this point tendered apologies on behalf of Dr. Sanpha Koroma 
who he said was unavoidably absent due to other official exigency. 

Charles Campbell Esq., sought clarification from the Board on the quantum of the 
Bonus Shares that have been issued and its effect on the reduction. In response, the 
Chairman stated that the Bonus Shares is “1 is to 1”. In other word, if a Shareholder 
has 10 Shares, he/she will have another 10 Shares as bonus. 

A.G. Spilsbury encouraged the Bank to expand its operations from its normal 
trading on loans and investments. The Chairman responded that the Board is 
always thinking of initiatives to expand the Bank’s business, but such can only be 
done within and around the limit of the Bank’s core business.

The Managing Director added that the Bank is considering expansion in tandem 
with indicators of productivity, the Gross Domestic Product and the payback 
reaction from the people/customers. He pointed that products like the Sim Korpor 
Plus, Visa Cards, ATMs, etc have been incorporated into the Bank’s product to 
capture the population.

Item 13: Statements from 
The Following; 
(i)The Managing Director

(ii): The Prudential
Shareholder:

(iii): The Private 
Shareholders:

Item 14:
Any other Business
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The Deputy Managing Director also commented on the issue of expansion which 
he said has been in line with the Government’s call for financial inclusion and to 
take banking to those areas which are considered remote.

Mr. Josiah Cole-Davies observed that the Bank celebrated its 21st year of existence 
this year, yet Shareholders did not receive any souvenirs or invited to the 
celebrations. The Chairman stated that the 21st Year Anniversary of the Bank was 
done in low-key due to the Covid-19 situation and the Managing Director however 
promised Shareholders that the Bank will endeavour to send out some Christmas 
packages to them in December.                                         

In the absence of any other business, the Chairman declared the 47th Annual 
General Meeting closed at 14:15 hours on a Motion moved by Ms. Angella Scott 
and seconded by Ms. Leticia Nelson. 

                                          

            Recorded and Submitted by:               Confirmed by: 

………………………………………............................  .....………………………………………………………..
       Mrs. Margaret A.L. Davies          Mr. Buffy B. Bailor
        COMPANY SECRETARY                   CHAIRMAN, BOARD OF DIRECTORS

Closing of Meeting:
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