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OUR MISSION
“We are committed to build a world class food

 experience, to nourish, enrich and delight the taste 

buds of Ghana and beyond.”

OUR VISION
“With our Super Ability, Our Core Value's and our 
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we excel and expand to new segment with excellent 
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Financial highlights  
 2016 2015 Change 

    

Revenue
 

207,121
 

420,834
 

(50.78)
 

     

Operating prot
 

(118,015)
 

69,341
 

(170.20)
 

     

Prot/(Loss) before taxation

 

(331,583)

 

(203,370)

 

(63.04)

 
     

Prot/(Loss) after taxation

 

(396,432)

 

(187,405)

 

(111.54)

 

    
    

Cash ow from operating activities

 

614,447

 

(825,314)

 

74.45

 

       

Shareholder's funds

 

3,429,369

 

3,825,801

 

(10.37)

 
       

Capital expenditure

 

987,271

 

290,531

 

239.82

 
    
    

Basic earnings per share (Gh¢)

 

0.12

 

-0.074

 

(62.17)

 

     

Diluted earnings per share (Gh¢)

 

0.12

 

-0.074

 

(62.17)

 
     

Dividend per share

 

0

 

0

 

0.00

 

     

Net assets per share (Gh¢)

 

1.246

 

1.391

 

(11.64)

 
    
    

Prot/ (Loss) before taxation 
margin (%)

 

(1.0797)

 

(0.4,833)

  

(123.41)

 

        

Prot/ (Loss) after taxation (%)

 

(1.9141)

 

(0.4,453)

  

(329.85)
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Coporate Information

Directors:    Charles Darko    (Chairman)
     Leticia Osafo - Addo   (Managing Director)
     Kwame Osafo – Addo (Non Executive)
     Awo Dede Osafo – Addo (Non Executive)
     Fuseini Issah   (Non Executive)
     Kwado Opoku Okoh  (Non Executive)
     Tutu Kwachie   (Non Executive)

Company Secretary:  Charles Atuahene

Registered ofce:  West Coast Dyeing Company
     Heavy Industrial Area
     Tema

Postal Address:   P. O. Box B186
     C2, Tema

Auditors:    IAKO Consult
     P. O. Box 617
     Teshie - Nungua Estates
     Accra

Bankers:    Zenith Bank Ghana Limited
     Unibank Ghana Limited
     Agricultural Development Bank
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 Notice of Meeting
         

 SAMBA FOODS LIMITED 

NOTICE OF ANNUAL GENERAL MEETING. 

NOTICE is hereby given that the Annual General Meeting (AGM) for 2016 of members of 

SAMBA FOODS LIMITED will be held on Tuesday 23rd May, 2017 at JOECARL HOTEL, 

COMMUNITY 6, TEMA, GHANA at 10.30am for the following business. 

AGENDA 

1. To receive and consider the reports of Directors and Auditors together with the 

nancial statement for the year ended 31st December 2016 

2. To appoint Directors 

3. To appoint Auditors. 

4. To authorize the Directors to x the Auditors Remunerations 

5. Any other business. 

A member who is entitled to attend and vote at this meeting may appoint some other 

person as a proxy who need not be a member of the company to attend and vote 

instead of him or her. 

 
th

Dated this 9  May 2017 

BY ORDER OF THE BOARD 

TEMA 

 

Registered Ofce, 

West Coast Dyeing Industries Compound 

Heavy Industrial Area, Tema‐Ghana 
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Distinguished Shareholders, Ladies and Gentlemen.

As a chairman of the board of directors of Samba foods limited, it is a 
nd

pleasure welcoming you all to the 2  Annual General Meeting of your 

Company.

We understand that conducting business in a socially responsible manner 

is paramount and Samba Foods Ltd. continues to support the sustainable 

development of our community through initiatives aimed at creating a 

positive impact in the local geographies where we operate. We have 

always followed the best practices which is the key for achieving its long 

term goals. We strongly believe in compliance of Law/ regulations in 

letter and spirit, adopting transparent systems, safeguarding the interest 

of its stakeholders and creating an environment of trust and condence  by means of transparent and 

timely disclosure of information. We believe in conducting fair business and respect the needs of our 

community and all our stakeholders.

Samba Foods still continue to be at a developing stage and management is trying its best to showcase 

results. Some of the key initiatives undertaken by the company include identifying of strong 

Marketing and Distribution companies with diverse experienced skilled team and background. 

Focusing on retail market development and large potential export client's thereby creating value, 

while providing customized solutions to our local and global institutional clients like Cocoa 

Processing Company, KFC, YUM! Brands,  etc. We pride ourselves in maintaining high quality 

standards at our facilities while growing a strong relationships with our vendors in order to create 

unmatched service levels to sustain customer satisfaction and retention.

I deeply appreciate all our work force for their resilience and continued support and trust. I also take 

this opportunity to thank my Board colleagues for their valuable guidance.

Finally, on behalf of the Board of Directors and the entire workforce of your company, I would like to 

thank YOU, our shareholders for your enduring support and patronage. I would like to share with 

you that your company is moving ahead with intense focus on targets and deliverables and I am 

condent that with hard work and commitment of entire Team Samba and your unwavering 

support, your company will reach new horizons in the periods to come. 

I conclude here, with a special vote of thanks to each one of you and assure you of our very best efforts, 

always.
Thank you for your attention.

Charles Darko.

Chairman's Review
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Managing Director's Review
The Chairman and Members of SAMBA board,

Distinguished shareholders, Invited guest,

The press core, Ladies and gentlemen

On behalf of my fellow members of the Board of Directors, it gives 
me great pleasure to welcome our honourable shareholders to the 

nd2  Annual General Meeting and review the nancial results of 
SAMBA FOODS Ltd. for year ending 31 December, 2016. 

I wil l  also look to highlight a number of important 
accomplishments that were achieved during the course of the year 
and of course the challenges we encountered which resulted to our

 low cash ow.

The company started the year under review with the installation and commissioning of the 

acquired plants and equipment. There were some major challenges with the new machines, 

as it needed to be readjusted and re-aligned to give the required quality of the end product. 

To achieve this an expert was invited through PUM-NETHERLAND VOLUNTEER CORE, to 

come and assist in the product development at no cost to the company. 

With support and collaboration with GIZ, the company was chosen to develop, produce and 

fortify our Pepper Sauce-Shito with micro-nutrients for women in reproductive ages. This is 

a Public Health Intervention which was initiated and nanced by the German government. 

After intensive research with research institutions, both local and abroad, a new product 

SAMBA FORTIFIED SHITO in sachets under the OBAASIMA seal has been launched and 

market trials have started in Tamale and Sunyani in April 2017.

In our quest to re-enter the local retail market, we have redeveloped our Samba Shito 

(Classic- with Fish and Shrimps), and also developed and added a new Vegetarian variety of 

pepper sauce to our product line. Both the varieties will be  launched in unique glass jars 

and new labels to have a competitive market advantage. Marketing and distribution 

agreement has been signed with two marketing companies, ESM and ESquan Ghana Ltd. 

who are renowned Marketing and Distribution companies, that shall be distributing Samba 

range of products on the Ghanaian markets starting from Accra, Sunyani and Tamale.

There were also challenges with FDA who took a long time to register all our products. 

Coupled with harsh economic environment, some being the expensive and unreliable utility 

services, at the macro-economic level, the country suffered the negative impact from the 

sharp currency uctuations thereby throwing all budget planning into disarray. The 

company was not was not immune to these challenges and thus had a negative impact on 

our operations. 

Currently, the currency has stabilized and electricity supply though still expensive, is 
reliable. Today, the manufacturing industry is facing higher operational costs. As a 
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consequence of this, prot levels are under increasing pressure, driven primarily by the 

need to invest further in production facility and new state of the art plants and machinery 

and putting of Food Safety Systems in place to increase production. In view of these, SAMBA 

FOODS has committed huge resources and skilled man power to meet quality and 

distinguish herself from other food processors. 

One of our main goals is to become a leading food processing and preservation company in 

Ghana and the sub-region as a whole. The initiative of listing under the GAX has helped to 

rebrand, acquire state of the art plant and machinery and reorganised our operations to 

increase our production capacity and capability which will translate into positive return on 

our investment in the shortest possible time. The Food Safety Systems and the validation of 

our product and procedures will contributed to the steady growth of our revenue, and 

maintain healthy nancial results, as the management focused on operational alignment 

and cost optimization efforts

Our major nancial indicators at SAMBA were impacted by the general economic challenges 

as well as extremes in currency exchange rate uctuations and intense price competition 

across our sector, the Agro business sectors i.e. high raw material prices etc. 

 Performance was further affected by the long time needed for the installation and 

commissioning of the plants.

ACHIEVEMENTS AND AWARDS
2016 saw the company and the CEO achieving awards and recognitions

2016, CSR SME OF THE YEAR Awarded by GHACEA CSR Excellence Award 2016.

2016 COUNTRY WINNER, Achievement as in SME. Sector of CEO's Global's by Africa's 
Most Inuential Women in Business and Government. 

2016 REGIONAL WINNER, Achievement in SME. Sector of CEO's Global's by Africa's Most 
Inuential Women in Business and Government. 

Going forward, SAMBA is collaborating with research institutions both in Ghana and 
abroad in developing new products for the retail and export market. Some of these products 
will be launched before the end of the nancial year.
An effective and efcient marketing team has been put in place to execute our market 
agenda.

In conclusion, I would like to express my genuine appreciation gratitude for the trust given 
to us by our shareholders, who have trusted, believed and given us support to achieve our 
ultimate objective of having a food processing emporium. Let me also extend my sincere 
thanks and appreciation to my fellow Board members, the executive management team and 
all the staff of SAMBA for the commendable efforts they exerted in the face of considerable 
challenges.

Managing Director's Review  (Cont’d)
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On behalf of all my fellow members of the Board of Directors and the executive management, 

as well as all employees of the company, I would like to offer our deepest gratitude and 

appreciation to the propagators of the GAX scheme, the GSE, SEC, AGI and our cherished 

customers who have been so loyal to us all these years.

To the esteemed members of our Government and the good people of Ghana for their 

continued support to SMEs we say a big thank you/

 May the good Lord Ghana, bless SAMBA and bless us all.

Thank you.

Leticia Osafo-Addo (Mrs.)

Managing Director's Review  (Cont’d)
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We have audited the accompanying nancial statements of Samba Foods Limited set out on pages 6 
to 31. These nancial statements comprise the statement of nancial position as at 31 December 2016, 
the income statement, statement of other comprehensive income,  statement of changes in equity and  
statement of cash ows for the year then ended, 31 December 2015 and a summary of signicant 
accounting policies and other explanatory information.

Directors' responsibility for the nancial statements 

The Directors are responsible for the preparation of nancial statements that give a true and fair view 
in accordance with International Financial Reporting Standards (IFRS) and with the requirements of 
the Companies Code, 1963 (Act 179) and for such internal control, as the Directors determine is 
necessary to enable the preparation of nancial statements that are free from material misstatement, 
whether due to fraud or error. 

Auditor's responsibility

Our responsibility is to express an opinion on these nancial statements based on our audit.  We 
conducted our audit in accordance with International Standards on Auditing.  Those standards 
require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the nancial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the nancial statements. The procedures selected depend on the auditor's judgment, 
including the assessment of the risks of material misstatement of the nancial statements, whether 
due to fraud or error. In making those risk assessments, the auditor considers internal control 
relevant to the entity's preparation of nancial statements that give a true and fair view  in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity's internal control. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the nancial 
statements. 

We believe that the audit evidence we have obtained is sufcient and appropriate to provide a basis 
for our audit opinion. 

Opinion 

In our opinion, the nancial statements give a true and fair view of the nancial position of the 
Company as at 31 December 2016 of the nancial performance and the cash ows of the Company for 
the year then ended in accordance with International Financial Reporting Standards (IFRS ) and in 
the manner required by the Companies Code, 1963, (Act 179).

Report Of The Independent Auditor To Members Of Samba Foods Limited
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The Companies Code, 1963 (Act 179) requires that in carrying out our audit we consider and 
report on the following matters.  We conrm that:

i) we have obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for the purposes of our audit; and

ii) in our opinion, proper books of account have been kept by the Company, so far as it 
appears from our examination of those books.

Report On Other Legal Requirements
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In accordance with the requirements of section 132 of the Companies Act, 1963, (Act 179), the 
Directors have the pleasure in presenting the report of the Company for the year ended 31 December, 
2016. 

Statement of Directors' Responsibilities
The Directors are responsible for the preparation of nancial statements for each nancial year 
which gives a true and fair view of the state of affairs of the company and of the prot or loss and 
cash ows for that period. In preparing these nancial statements, the Directors have selected 
suitable accounting policies and then applied them consistently, made judgements and estimates 
that are reasonable and prudent and followed International Financial Reporting Standards (IFRS) 
and the requirements of the Companies Code, 1963 (Act 179).

The Directors are responsible for ensuring that the Company keeps proper accounting records that 
disclose with reasonable accuracy, at any time, the nancial position of the Company.  The Directors 
are also responsible for safeguarding the assets of the Company and taking reasonable steps for the 
prevention and detection of fraud and other irregularities.

Principal Activities
The principal activity of the company include the following:

I. Food Processing
II. Producers of Spices
III. Farming
IV. Exporters of Processed Foods

Financial results 
The results of the Company are set out on pages 6 to 33. The Company recorded a net loss after tax of 
GH¢396,432 as against a net loss of GH¢ 187,405 in 2015. The increase in Loss was as a result of 
reduction in interest income in the year under consideration.

Dividend
The Directors do not recommend the payment of dividend for the period ended 31 December, 2016.

Auditors
In accordance with section 134(5) of the Companies Code, 1963, Iako Consult will continue in ofce as 
Auditors of the company.

Report Of The Directors
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Financial Statements

Statement Of Comprehensive Income For 
The Year Ended 31 December 2016
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Financial Statements
Statement of Financial  Position 

as at 31st December 2016
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Financial Statements

Statement Of Cash Flows As At 31 December 2016
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Financial Statements

Statement Of Changes In Equity As At 31 December 2016
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Notes
NOTES TO THE FINANCIAL STATEMENTS

1.0 CORPORATE INFORMATION

NATURE OF COMPANY

Samba Foods is a limited liability company incorporated in Ghana under the Companies Code 1963, 
Act 179. The company is domiciled in Ghana with its registered ofce at West Coast Dyeing 
Company, Heavy Industrial Area, Tema. 

The company is authorized and licensed by the Ghana Stock Exchange to trade on the stock exchange. 
The Registrar of Companies also accords the company the legal and regulatory mandate to undertake 
the following:

I. Food Processing
II. Producers of Spices
III. Farming
IV. Exporters of Processed Foods
 
Authorization for Publication 
The nancial statements of the company for the year ended 31 December 2015 were authorized for 
issue in accordance with a resolution of the directors on ……………….…………, 2016. 

Judgments and Estimates
The presentation of nancial statements in conformity with IFRS requires management to make 
judgments, estimates and assumptions that affects the application of policies and reported amounts of 
assets and liabilities, income and expenses. The estimates and associated assumptions are based on 
historical experience and various other factors that are believed to be reasonable under the 
circumstances, the results of which form the basis of making the judgments about carrying values of 
assets and liabilities that are not readily apparent from other sources. Actual results may differ from 
these estimates.

The estimates and the underlying assumptions are reviewed on an on-going basis. Revisions to 
accounting estimates are recognized in the period in which the estimates is revised if the revision 
affects only that period, or in the period of the revision and future periods if the revision affects both 
current and future periods.

In particular, information about signicant areas of estimation uncertainty and critical judgments in 
applying accounting policies that have the most signicant effect on the amount recognized in the 
nancial statements are described in the note 3

Going concern 
The company's management has made an assessment of the company's ability to continue as a going 
concern and is satised that the company has the resources to continue in business for the foreseeable 
future. Furthermore, the management is not aware of any material uncertainties that may cast 
signicant doubt upon the company's ability to continue as a going concern. Therefore, the nancial 
statements continue to be prepared on the going concern basis.
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Amendments/Improvements

Financial Instruments

IFRS 9 Introduce new requirements for 
classifying and measuring nancial assets and 
nancial liabilities

Finalized version, incorporating requirements 
for classication and measurement, 
impairment, general hedge accounting and 
Derecognition

Revenue from Contracts with Customers

The new standard establishes a control-based 
revenue recognition model and provides 
additional guidance in many areas not covered 
in detail under existing IFRSs, including how to 
account for arrangements with multiple 
performance obligations, variable pricing, 
customer refund rights, supplier repurchase 
options, and other common complexities.

Leases

It completes the IASB's long-running project to 
overhaul lease accounting. Leases will be 
recorded on the statement of nancial position 
in the form of a right-of-use asset and a lease 
liability

IFRS 9

IFRS 15

IFRS 16

Effective Date

Effective for annual periods beginning on 
or after 1 January 2018

Note: IFRS 9 (2014) supersedes IFRS 9 
(2009), IFRS 9 (2010) and IFRS 9 (2013), but 
these standards remain available for 
application if the relevant date of initial 
application is before 1 February 2015.

Effective for annual periods beginning on 
or after 1 January 2018

Note: IFRS 15 presents new requirements 
for the recognition of revenue, replacing 
IAS 18 'Revenue', IAS 11 'Construction 
Contracts', and several revenue-related 
Interpretations.

IFRS 16 is effective from periods beginning 
on or after 1 January 2019

Note: IFRS 16 will replace IAS 17 and three 
related Interpretations.

New Standards and Interpretations not yet adopted

Notes (Continued)

IFRS 9

IFRS 9 Financial Instruments issued on 24 July 2014 is the IASB's replacement of IAS 39 Financial 
Instruments: Recognition and Measurement. The Standard includes requirements for recognition and 
measurement, impairment and general hedge accounting. The IASB completed its project to replace IAS 
39 in phases, adding to the standard as it completed each phase.

The version of IFRS 9 issued in 2014 supersedes all previous versions and is mandatorily effective for 
periods beginning on or after 1 January 2018 with early adoption permitted (subject to local endorsement 
requirements). For a limited period, previous versions of IFRS 9 may be adopted early if not already done 
so provided the relevant date of initial application is before 1 February 2015. 
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Notes (Continued)
IFRS 9 does not replace the requirements for portfolio fair value hedge accounting for interest rate risk 
(often referred to as the 'macro hedge accounting' requirements) since this phase of the project was 
separated from the IFRS 9 project due to the longer term nature of the macro hedging project which is 
currently at the discussion paper phase of the due process.

IFRS 15

The objective of IFRS 15 is to establish the principles that an entity shall apply to report useful 
information to users of nancial statements about the nature, amount, timing, and uncertainty of 
revenue and cash ows arising from a contract with a customer. [IFRS 15:1] Application of the 
standard is mandatory for annual reporting periods starting from 1 January 2018 onwards. Earlier 
application is permitted.

 

IFRS 15 Revenue from Contracts with Customers applies to all contracts with customers except for: leases 
within the scope of IAS 17 Leases; nancial instruments and other contractual rights or obligations 
within the scope of IFRS 9 Financial Instruments, IFRS 10 Consolidated Financial Statements, IFRS 11 Joint 
Arrangements, IAS 27 Separate Financial Statements and IAS 28 Investments in Associates and Joint 
Ventures; insurance contracts within the scope of IFRS 4 Insurance Contracts; and non-monetary 
exchanges between entities in the same line of business to facilitate sales to customers or potential 
customers. [IFRS 15:5]

A contract with a customer may be partially within the scope of IFRS 15 and partially within the scope 
of another standard.  In that scenario: [IFRS 15:7]

(i) if other standards specify how to separate and/or initially measure one or more parts of the 
contract, then those separation and measurement requirements are applied rst. The transaction price 
is then reduced by the amounts that are initially measured under other standards;

(ii) if no other standard provides guidance on how to separate and/or initially measure one or more 
parts of the contract, then IFRS 15 will be applied. 

IFRS 16

IFRS 16 species how an IFRS reporter will recognise, measure, present and disclose leases. The 
standard provides a single lessee accounting model, requiring lessees to recognise assets and 
liabilities for all leases unless the lease term is 12 months or less or the underlying asset has a low 
value. Lessors continue to classify leases as operating or nance, with IFRS 16's approach to lessor 
accounting substantially unchanged from its predecessor, IAS 17.
IFRS 16 was issued in January 2016 and applies to annual reporting periods beginning on or after 1 
January 2019.
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Notes (Continued)
IFRS 16 establishes principles for the recognition, measurement, presentation and disclosure of leases, 

with the objective of ensuring that lessees and lessors provide relevant information that faithfully 
represents those transactions. [IFRS 16:1]

IFRS 16 Leases applies to all leases, including subleases, except for: [IFRS 16:3]

(i) leases to explore for or use minerals, oil, natural gas and similar non-regenerative resources;

(ii) leases of biological assets held by a lessee (see IAS 41 Agriculture);

(iii) service concession arrangements (see IFRIC 12 Service Concession Arrangements);

(iv) licences of intellectual property granted by a lessor (see 5 Revenue from Contracts with  IFRS 1
Customers); and

(v) rights held by a lessee under licensing agreements for items such as lms, videos, plays, 
manuscripts, patents and copyrights within the scope of IAS 38 Intangible Assets

A lessee can elect to apply IFRS 16 to leases of intangible assets, other than those items listed above. 
[IFRS 16:4]
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Notes (Continued)
2.0 ACCOUNTING POLICIES

BASIS OF PREPARATION

These nancial statements have been prepared under the historical cost convention, as modied by the 
revaluation of available-for sale nancial assets and nancial assets and nancial liabilities (including 
derivatives instruments) at fair value through prot or loss.

Signicant Accounting Estimates, Assumptions & Judgements

The preparation of nancial statements in conformity with IFRS requires the use of certain critical 
accounting estimates. It also requires management to exercise its judgement in the process of applying the 
company's accounting policy. Key areas in which judgment is applied include:

Statement of Compliance

These nancial statements of Samba Foods Limited have been prepared in accordance with International 
Financial reporting Standards (IFRS) IFRS 1, First – Time Adoption of International Financial Reporting 
Standards, has been applied in preparing these nancial statements. This is in conformity with the 
directives of the Institute of Chartered Accountants (ICAG) in collaboration with other regulatory bodies 
like Ghana Stock Exchange.

Segmental Reporting

The Company is only operating business in Ghana and therefore subject to only one geographical and 
economic condition. It therefore has no reporting segment and not necessary to prepare additional 
segment information as per IAS 14.  The Company is not yet organized to support segment reporting as per 
IFRS 8 which has not been earlier adopted.

Functional and Presentation Currency

The nancial statements are presented in Ghana Cedis, which is the Company's functional and 
presentation currency.

Foreign currencies

Foreign currency transactions are recorded in the functional currency using the exchange rates prevailing 
at the date of the transactions.  Monetary assets and liabilities denominated in foreign currencies are 
restated into the functional currency at rate of exchange ruling at the balance sheet date.  Foreign exchange 
gains and losses resulting from the settlement of foreign currency transactions and from the restatement of 
monetary assets and liabilities denominated in foreign currencies at year end are recognized in the income 
statement under the heading “other operating income or “other operating expenses”.

The effect of exchange rate changes on cash and cash equivalents held or due in a foreign currency is 
reported in the cash ow statements as part of the reconciliation of cash and cash equivalent at the 
beginning and end of the period.  This amount is presented separately from cash ows from operating, 
investing and nancing activities 
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Notes (Continued)
and includes the differences, if any, had those cash ows been reported at end of period exchange 
rates.

Property, Plant and Equipment

Property, plant and equipment are stated at cost less accumulated depreciation and any impairment 
in value. Depreciation is provided on the depreciable amount of each component on a straight-line 
basis over the anticipated useful life of the asset. The depreciable amount related to each asset is 
determined as the difference between the cost and the residual value of the asset. The residual value is 
the estimated amount, net of disposal costs that the Company would currently obtain form the 
disposal of an asset in similar age and condition as expected at the end of the useful life of the asset. The 
current annual depreciation rates for each class of property, plant and equipment are as follows:
      %
Land       60 years lease   
Computers     30
Factory Equipment    20
Motor vehicles    20
Ofce Equipment, Furniture & Fittings  15

Costs associated with routine servicing and maintenance of assets are expensed as incurred. 
Subsequent expenditure is only capitalized if it is probable that future economic benets associated 
with the item will ow to the Company.

The carrying values of property and equipment are reviewed for indications of impairment annually, 
or when events or changes in circumstances indicate the carrying value may not be recoverable.  If any 
such indication exists and where the carrying values exceed the estimated recoverable amount, the 
assets are written down to their recoverable amount.

An item of property, plant and equipment is derecognized upon disposal or when no future economic 
benets are expected to arise from the continued use of the asset. Residual values, useful lives and 
methods of depreciation for property and equipment are reviewed, and adjusted if appropriate, at 
each nancial year end.

Intangible assets
Computer Software
Acquired computer software licenses are capitalized on the basis of the costs incurred to acquire and 
bring to use the specic software.  These costs are amortized over 2 years.

Impairment of tangible and intangible assets excluding goodwill

At each balance sheet date, the Company reviews the carrying amounts of its tangible and 
intangible assets to determine whether there is any indication that those assets have suffered an 
impairment loss.  If any such indication exists, the recoverable amount of the asset is estimated in 
order to determine the extent of the impairment loss (if any).  Where the asset does not generate 
cash ows that are independent from other assets, the Company estimates the recoverable amount 
of the cash-generating unit to which the 
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asset belongs.  An intangible asset with an indenite useful life is tested for impairment annually and 
whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use.  In assessing value in 
use, the estimated future cash ows are discounted to their present value using a pre-tax discount rate 
that reects current market assessments of the time value of money and the risks specic to the asset 
for which the estimates of future cash ows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying 
amount, the carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount.  
An impairment loss is recognized as an expense immediately, unless the relevant asset is carried at a 
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating 
unit) is increased to the revised estimate of its recoverable amount, so that the increased carrying 
amount does not exceed the carrying amount that would have been determined had no impairment 
loss been recognized for the asset (cash-generating unit) in prior years.  A reversal of an impairment 
loss is recognized as income immediately, unless the relevant asset is carried at a revalued amount, in 
which case the reversal of the impairment loss is treated as a revaluation increase.

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result 
of a past event, it is probable that an outow of resources embodying economic benets will be 
required to settle the obligation and a reliable estimate can be made of the amount of the obligation.  
Where the Company expects some or all of a provision to be reimbursed, the reimbursement is 
recognized as a separate asset but only when the reimbursement is virtually certain the expense 
relating to any provision is presented in the income statement net of any reimbursement.

If the effect of the time value of money is material, provisions are determined by discounting the 
expected future cash ows at a pre-tax rate that reects current market assessments of the time value of 
money and, where appropriate, the risks specic to the liability. Where discounting is used, the 
increase in the provision due to the passage of time is recognized as a borrowing cost.

Contingent liabilities and contingent assets are not recognized in the nancial statements but are 
disclosed.

Employee benets - Social security & Provident Funds

The Company contributes to the national pension fund (dened contribution) governed by the Social 
Security & National Insurance Trust Fund law on behalf of employees. All employer contributions are 
charged to the income statement as incurred and are included under staff costs.
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Revenue

Revenue is recognized to the extent that it is probable that the economic benets will ow to the 
Company and the revenue can be reliably measured.  The following specic recognition criteria are 
met before revenue is recognized.

{a}.  Interest income

Interest income and expense are recognized in the income statement for all interest-bearing nancial 
instruments, as interest accrues using the effective interest method. The effective interest method is a 
method of calculating the amortized cost of a nancial asset or liability and of allocating the interest 
income or interest expense. The effective interest rate is the rate that exactly discounts the estimated 
future cash payments or receipts over the expected life of the instrument or, when appropriate, a 
shorter period, to the net carrying amount of the nancial asset or nancial liability.

The effective interest rate is calculated on initial recognition of the nancial asset or liability, 
estimating the future cash ows after considering all the contractual terms of the instrument but not 
future credit losses. The calculation includes all amounts for processing and commitment fees paid or 
received by the Company that are an integral part of the overall return, direct incremental transaction 
costs related to the acquisition, issue or disposal of a nancial instrument.

Where a nancial asset or a group of similar nancial assets has been written down as a result of an 
impairment loss, interest income is recognized using the rate of interest used to discount the future 
cash ows for the purpose of measuring the impairment loss.

{b}  Commissions and fees

Commissions and fees revenues and expenses that are integral part of nancial instruments and are 
included in the measurement of the effective interest rate are spread over the period of the nancial 
instruments. Commission and fees in respect of services are recognized in the income statement 
when the related services are performed.

{c}  Dividends

Revenue is recognized when the Company's right to receive the dividend is established.

Income tax
{a]  Current income tax

Current income tax assets and liabilities for the current and prior period are measured at the amount 
expected to be recovered from or paid to the taxation authorities.  The tax rates and tax laws used to 
compute the amount are those that are enacted or substantively enacted by the balance sheet date.

Current income tax relating to items recognized directly in equity is recognized in equity and not in 
the income statement.
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{b}  Deferred income tax

Deferred income tax is provided, using the liability method, on all temporary differences at the 
balance sheet date between the tax bases of assets and liabilities and their carrying amounts for 
nancial reporting purposes.

The carrying amount of deferred income tax assets is reviewed at each balance sheet date and reduced 
to the extent that it is no longer probable that sufcient taxable prot will be available to allow all or 
part of the deferred income tax asset to be utilized.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the 
year when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been 
enacted or substantively enacted at the balance sheet date.

Revenues, expenses and assets are recognized net of the amount of values added tax except.

● where the value added tax incurred on a purchase of goods and services is not recoverable 
from the taxation authority, in which case the value added tax is recognized as part of the cost 
of acquisition of the asset or as part of the expense item as applicable; and

● receivables and payables are stated with the amount of value added tax included.

The net amount of value added tax recoverable from, or payable to, the taxation authority is 
included as part of receivables or payables in the balance sheet.

(c) Value Added Tax (VAT) 

Revenues, expenses and assets are recognized net of the amount of VAT except: 

(i) where the value added tax incurred on a purchase of goods and services is not recoverable 
from the taxation authority, in which case the value added tax is recognized as part of the cost of 
acquisition of the asset or as part of the expense item as applicable; and 

(ii) Receivables and payables are stated with the amount of value added tax included. 

The net amount of value added tax recoverable from, or payable to, the Ghana Revenue Authority is 
included as part of receivables or payables in the statement of nancial position.

Financial instruments – Initial recognition and subsequent measurement

Financial assets are classied into the following specied categories: nancial assets 'at fair value 
through prot or loss' (FVTPL), 'held-to-maturity' investments, 'available-for-sale' (AFS) nancial 
assets and 'loans and receivables'. The classication depends on the nature and purpose of the 
nancial assets and is determined at the time of initial recognition. All regular way purchases or 
sales of nancial assets are recognized and derecognized on a trade date basis. Regular way 
purchases or sales are purchases or 
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sales of nancial assets that require delivery of assets within the time frame established by regulation 
or convention in the marketplace.

Available for Sale Assets
Available for sale nancial assets are measures at fair value on the balance sheet, with gains and losses 
arising from changes in the fair value of investments recognized directly in equity, until the nancial 
asset is either sold, becomes impaired or matures, at which time the cumulative gain or loss 
previously recognized in equity is recognized in the income statement.  Interest calculated using the 
effective interest method is recognized in the income statement; dividends on available-for-sale 
equity instruments are recognized in the income statement when the Company's right to receive 
payment is established.  Purchases and sales of securities and other nancial assets are recognized on 
trade date, being the date that the Company is committed to purchase or sell an asset.  If an available 
for sale instrument is determined to be impaired, the respective cumulative unrealized losses 
previously recognized in equity are included in the income statement in the period in which the 
impairment is identied.  Impairment losses on available for sale equity instruments are reversed 
equity.

Held-to-Maturity Assets
Held-to-maturity assets are non-derivative nancial instruments with xed or determinable 
payments and maturity dates. Financial assets including Government of Ghana Index linked bonds 
are securities that the Company has the positive intent and ability to hold to maturity are classied as 
held-to-maturity and are measured at amortized cost using the effective interest method, less 
impairment losses.

Loans and Receivables
These assets are non-derivative nancial assets with xed or determinable payments that are not 
quoted in an active market. They arise principally through the provision of goods and services to 
customers (e.g. trade receivables), but also incorporate other types of contractual monetary asset. 
They are initially recognized at fair value plus transaction costs that are directly attributable to their 
acquisition or issue, and are subsequently carried at amortized cost using the effective interest rate 
method, less provision for impairment.

Interest income is recognised by applying the effective interest rate, except for short-term receivables 
when the effect of discounting is immaterial.

The Company's loans and receivables comprise trade and other receivables and cash and cash equivalents in the 
statement of nancial position.

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short term 
highly liquid investments with original maturities of three months or less, and – for the purpose of the 
statement of cash ows - bank overdrafts. Bank overdrafts are shown within loans and borrowings in 
current liabilities on the consolidated statement of nancial position.

Financial Liabilities
Financial liabilities are classied as non-trading, held for trading or designated as held at fair value 
through prot and loss.  Non-trading liabilities are recorded at amortized cost 
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applying the effective interest method.  Held for trading liabilities or liabilities designated as held at 
fair value through prot and loss, are accounted for as indicated above.

Determination of Fair Value of Financial Instruments

The fair value of a nancial instrument traded in active markets at the balance sheet date is based on 
their quoted market price or dealer price quotations without any deduction of transaction costs.  
Where market prices are not available the Company establishes a fair value by using valuation 
techniques.  These include the use of recent arm's-length transactions, reference to other instrument s 
that are substantially the same, discounted cash ow analysis and other valuation techniques 
commonly used by market participants.  For private equity investments that are not publicly traded, 
management uses comparisons to similar companies, relevant third party arm's length transactions 
and other information specic to the investment.

Derecognition of Financial Assets and Liabilities

A nancial asset or a portion thereof, is derecognized when the Company's rights to cash ows has 
expired; or when the Company has transferred its rights to cash ows relating to the nancial assets, 
including the transfer of substantially all the risk and rewards associated with the nancial assets or 
when control over the nancial assets has passed.

A nancial liability is derecognized when the obligation is discharged, cancelled or expired.

Impairment of Financial Assets

{a}  Framework for impairing nancial assets

At each balance sheet date the Company assesses whether, as a result of one or more events occurring 
after initial recognition, there is objective evidence that a nancial asset or group of nancial assets 
has become impaired.  Evidence of impairment may include indications that the borrower or group 
of borrowers is experiencing signicant nancial difculty, default or delinquency in interest or 
principal payments, or the fact that the debt is being restructured to reduce the burden on the 
borrower.

{b}  Loans and Advances 

Impairment provisions are recognized when there is objective evidence (such as signicant nancial 
difculties on the part of the counterparty or default or signicant delay in payment) that the 
Company will be unable to collect all of the amounts due under the terms receivable, the amount of 
such a provision being the difference between the net carrying amount and the present value of the 
future expected cash ows associated with the impaired receivable. For trade receivables, which are 
reported net, such provisions are recorded in a separate allowance account with the loss being 
recognized within administrative expenses in the consolidated statement of comprehensive income. 
On conrmation that the trade receivable will not be collectable, the gross carrying value of the asset 
is written off against the associated provision.
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{c}  Available-for-Sale Financial Assets

For available-for-sale nancial investments, the Company assesses at each balance sheet date 
whether there is objective evidence that an investment or group of investments is impaired.

In the case of equity investments classied as available-for-sale, objective evidence would include 
signicant or prolonged decline in the fair value of the investment below its cost.  Where there is 
evidence of impairment, the cumulative loss (measured as the difference between the acquisition cost 
and the current fair value, less any impairment loss on that investment previously recognized in the 
income statement) is removed from equity and recognized in income statement.  Impairment losses 
on equity investments are not reversed through the same income statement. Increases in fair value 
after impairment are recognized directly in equity.

In the case of debt instruments classied as available-for-sale, impairment is assessed based on the 
same criteria as nancial assets carried at amortized cost. Interest continues to be accrued at the 
original effective interest rate on the reduced carrying amount of the asset and is recorded as part of 
'Interest and similar income. If, in a subsequent year, the fair value of a debt instrument increases and 
the increase can be objectively related to an event occurring after the impairment loss was recognized 
in the income statement, the impairment loss is reversed through the income statement.

Issued debt and equity nancial instruments

Financial instruments issued by the Company are classied as liabilities if they contain an obligation 
to transfer economic benets.  Financial instruments issued by the Company are classied as equity 
where they confer on the holder a residual interest in the Company.

Cash and cash equivalents

Cash and cash equivalents comprise balances with less than three months' maturity from the date of 
acquisition, including: cash and non-restricted balances with bank, treasury bills and other eligible 
bills, loans and advances, amounts due from other companies and short-term government securities.

Dividend

Dividend declared is treated as an appropriation of prot in the year of approval while dividend 
proposed is disclosed as a note to the nancial statements.

Trade payables

Trade payables are recognized initially at the transaction price and subsequently measured at 
amortized cost using the effective interest method.
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Leasing

The company as a lessee

Operating leases relate to leases of building with lease terms of between 3 and 5 years. All operating 
lease contracts over 5 years contain clauses for 5-yearly market rental reviews. The company does not 
have an option to purchase the leased land at the expiry of the lease periods.

Operating lease payments are recognized as an expense on a straight-line basis over the lease term, 
except where another systematic basis is more representative of the time pattern in which economic 
benets from the leased asset are consumed. Contingent rentals arising under operating leases are 
recognized as an expense in the period in which they are incurred

In the event that lease incentives are received to enter into operating leases, such incentives are 
recognized as a liability. The aggregate benet of incentives is recognized as a reduction of rental 
expense on a straight-line basis, except where another systematic basis is more representative of the 
time pattern in which economic benets from the leased asset are consumed.

Placement

Placements are recognized initially at the transaction price (that is, the present value of cash payable 
to the bank, including transaction costs). Placements are subsequently stated at amortized cost. 
Interest expense is recognized on the basis of the effective interest method and is included in nance 
costs. 

Placements are classied as current liabilities unless the company has an unconditional right to defer 
settlement of the liability for at least 12 months after the reporting date.
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Note to the Financial Statement  (Contd)
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Note to the Financial Statement  (Contd)
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Note to the Financial Statement  (Contd)

10. Property Plan and Equipment 



F O O D S

32 Samba Foods Limited 2016 ANNUAL REPORT & FINANCIAL STATEMENTS

Notes (Continued)
Property Plan and Equipment 
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Risk Management Framework

The Board of Directors has overall for the establishment and oversight of the company's risk 
management framework. The Board has established the Audit and Finance committee, which are 
responsible for developing and monitoring the company's risk management policies in their specied 
areas. The team includes selected members of executive management and report regularly to the 
Board of Directors on their activities.

The company's risk management policies are established to identify and analyze the risk 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 reect changes in market in 
conditions, products and services offered. The company, through its training and management 
standards and procedures, aims to develop a disciplined and constructive control environment in 
which all employees understand their roles and obligations.

The company's Audit and Finance Committee is responsible for monitoring compliance with the 
company's risk management policies and procedures, and for reviewing the adequacy of risky 
management framework in relation to the risks faced by the company. This committee is assisted in 
these functions by a risk management structure in all the units of the company which ensures a 
consistent assessment of risk management control and procedures.

Credit Risk
Credit risk is the risk of nancial loss to the company if a customer or counterparty to nancial 
instrument fails to meet its contractual obligations, and arises principally from the company's 
receivables from customers.

Allowances for Impairment
The company establishes an allowance for impairment losses that represents its estimate of incurred 
losses in respect of risk and other receivables. The main components of this allowance are a specic 
loss component that relates to individually signicant exposures, and a collective loan loss allowance 
established for homogenous assets in respect of losses that have been incurred but not yet been 
identied. The collective loss allowance is determined based on historical data of payment for similar 
assets.

Liquidity Risk
Liquidity risk is the risk that the company either does not have sufcient nancial resources available 
to meet all its obligations and commitments as they fall due, or can access them only at excessive cost. 
The company's approach to managing liquidity is to ensure that it will maintain adequate liquidity to 
meet its liabilities when due.

Market Risks
Market risk is the risk that changes in the money and capital market such as interest rates and equity 
prices will affect the company's income or the value of its holdings of nancial instruments. The 
objective of market risk management is to manage and control. Market risk exposures within 
acceptable parameters, while optimising the return on investments.
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Foreign Currency Risk

The company is not exposed to currency risk as there are no transaction and balances 
denominated in currencies other than the functional currency

Operational Risk
Operational risk is the exposure to nancial or other damage arising through unforeseen events 
or failure in operational processes and systems. Examples include inadequate controls and 
procedures, human error, deliberate malicious acts including fraud and business interruption. 
These risks are controlled and monitored through system controls, segregation of duties, 
exception and exposure reporting, business continuity planning, reconciliations, and timely 
and reliable management reporting. 
 

21. Fair Values
Fair values versus carrying amounts
The fair values of nancial assets and liabilities together with carrying amount shown in the 
balance sheet are as follows

22.      Event after the reporting period
    No signicant event occurred after the end of the reporting date which is likely to affect  
    these nancial statements.

23. Commitments
 There were no commitments capital expenditure at the balance sheet date as at 31 December 

2016
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Financial Transparency and Information Disclosure
1.    Objectives of the Company :   

To resolve Post Harvest losses and Food Securities Issues in the country.

2.    Board's responsibilities regarding nancial communications:

The Board recognizes the importance of two-way communication with the Company's 
shareholders. The Chair, and the CEO, meet regularly with major shareholders and report the 
views of such shareholders to the Board. As well as the Company giving a balanced report of 
nancial results and progress at each AGM, all shareholders have an opportunity to ask questions 
in person.
 

3.    The decision making process for approving transactions with related parties. 

There is no decision making process for approving transactions with related parties

Auditing

4.     Internal control systems.
The Board is responsible for maintaining a sound system of risk management and internal 
control, and for regularly reviewing its effectiveness. It has delegated authority to the Audit 
Committee to assist it in fullling its responsibilities in relation to internal control and nancial 
reporting 

The Board conrms that there is a robust process for identifying, evaluating and managing the 
principal risks to the achievement of Samba Food's objectives. This has been in place throughout 
2016 and up to the date of this Report and is regularly reviewed by the Board and accords with the 
Internal Control

5.    Process for appointment of external auditors
The procedure for the selection and appointment of external auditor is based on the following 
framework: 
(i) The Board is responsible for appointing the external auditor, subject to shareholder approval; 
(ii) If the role of external auditor becomes vacant, or if the Audit and Risk Committee otherwise 

considers it appropriate to do so, the Audit and Risk Committee will conduct a formal selective 
tendering process. Tenders will be evaluated in accordance with established criteria as 
appropriate at the time; 

(iii) The Committee shall ensure that prospective auditors are provided with sufcient 
information about the Company to develop an appropriate proposal and fee estimate; 

(iv) Once the review process has taken place the Audit and Risk Committee provides the 
Board with information concerning the process adopted in undertaking the review, the 
recommended external auditor and the reasons for the recommendation; 

6.  Process for interaction with external auditors.
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(i) Upon engagement, the external auditor will report to the Audit & Risk Committee, have 
unfettered access to management, staff, records, company facilities and will be permitted 
reasonable time to conduct its audit; and 

(ii) The Audit and Risk Committee will annually review the external auditor's performance 
and independence.

 
7. Duration of current auditors.

3 yrs. Since 2014

8. Auditors' involvement in non-audit work and the fees paid to the auditors.

Our Auditors are not involved in non-audit work. The external auditor services are limited to the 
statutory audit

Corporate Responsibilities and Compliance

9. Policy and performance in connection with environmental and social responsibility.

The company does have a Corporate Social Responsibilities Policy. But no CSR activity was 
conducted in 2016 because the operating performance of the company has not been positive.
 

10. A Code of Ethics for all company employees.

Directors, ofcers, employees and contract staff are required to comply with the Company Code 
of Conduct, which is intended to help them put Company's business principles into practice. This 
code claries the basic rules and standards they are expected to follow and the behaviour expected 
of them. 

Code of ethics is part of the employee hand book. All employees have a hand book for ease of 
reference

We strive to maintain a healthy industrial relations environment in which dialogue between 
management and employees – both directly and, where appropriate, through employee 
representative bodies – is embedded in our work practices. On a quarterly basis, management 
briefs employees on our operational and nancial results through various channels, including 
team meetings, face-to-face gatherings, an and email from the Chief Executive Ofcer.

Strong employee engagement is especially signicant in maintaining strong business delivery in 
times of great change. We promote safe reporting of views about our processes and practices. 

11. Code of Ethics for the Board and waivers to the ethics code.

Members of the Board of Directors are committed to observing and promoting the highest 
standards of ethical conduct in the performance of their responsibilities on the board. 
Board members pledge to accept this code as a minimum guideline for ethical conduct and shall: 
Accountability 
1. Faithfully abide by the company regulations, by-laws and policies of Samba Foods. 
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2. Exercise reasonable care, good faith and due diligence in organizational affairs. 
3. Fully disclose, at the earliest opportunity, in formation that may result in a perceived for actual 
conict of interest. 
4. Fully disclose, at the earliest opportunity, information of fact that would have signicance in 
board decision-making. 
5. Remain accountable for prudent scal management to association members, the board, and 
where applicable, to government and Professional Excellence 
6. Maintain a professional level of courtesy, respect, and objectivity in all {Name of Organization} 
activities 
7. Strive to uphold those practices and assist members of the board in upholding the highest 
standards of conduct

Board and Management Structure and Process

12. Risk management objectives, system and activities

Objectives 

 To identify and prioritize potential risk events 
 Help develop risk management strategies and risk management plans 
 Use established risk management methods, tools and techniques to assist 
    In the analysis and reporting of identied risk events 
 Find ways to identify and evaluate risks 
 Develop strategies and plans for lasting risk management strategies

Management has overall responsibility for the management of risks, and for the implementation 
and maintenance of control systems in accordance with the Board's policies. Specically, 
divisional heads are responsible for ensuring that a process for creating risk awareness exists 
throughout the division. The divisional heads are responsible for all aspects of the operations in 
their divisions, including operational risk management and risk minimization. 

Accountability for managing risks is clearly assigned to divisional heads. Also Divisional heads 
do understand the risks associated with providing services and be able to assess and control these 
risks.

13.   Types and duties of outside board and management positions.
Charles Darko-   Executive Director Reipco Industries
Kwame Osafo-Addo-  (Managing Director- Kwame Law LLC- Minnesota)
Awo Osafo-Addo  (Scientist- Yale University- Connecticut)
Fussieni Issah   (MP- Ghana Govt.)
Tutu Kwachie   (HODA holding)
Kwado Opoku Okoh  (HODA holding)

14. Professional development and training activities.
 NONE
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15.  Composition of board of directors (executives and non-executives).
Charles Darko   Chairman  Non Executive
Leticia Osafo-Addo Managing Director Executive
Kwame Osafo-Addo  Director  Non Executive
Awo Osafo-Addo Director  Non-Executive
Fusieni Issah  Director  Non Executive
Kwado Opoku Okoh Director  Non-Executive
Tutu Kwachie  Director  Non Executive

16. Performance evaluation process
NO

17. Role and functions of the board of directors and committees of the board.

ROLE OF DIRECTORS
The roles of the Chair, a non-executive role, and the CEO are separate, and the Board has agreed 
their respective responsibilities. The Chair is responsible for the leadership and management of 
the Board and for ensuring that the Board and its committees function effectively. One way in 
which this is achieved is by ensuring Directors receive accurate, timely and clear information. 

The CEO bears overall responsibility for the implementation of the strategy agreed by the Board, 
the operational management of the Company and the business enterprises connected with it. He is 
supported in this by the Executive Committee which he chairs.

NON-EXECUTIVE DIRECTORS
Non-executive Directors are appointed by the Board or by shareholders at general meetings 
and, in accordance with the Code. Upon appointment, Nonexecutive Directors conrm they 
are able to allocate sufcient time to meet the expectations of the role. 

The Non-executive Directors bring a wide range and balance of skills and experience to the 
Company. Through their contribution to Board meetings and to Board committee meetings, they 
are expected to challenge constructively and help develop proposals on strategy and bring 
independent judgement on issues of performance and risk. 

The Board recognises its collective responsibility for the long-term success of the Company. This 
includes: overall strategy and management; corporate structure and capital structure; nancial 
reporting and control, oversight and review of risk management and internal control; signicant 
contracts; and succession planning and new Board appointments.

18. Existence of procedure(s) for addressing conicts of interest among board members.

CONFLICTS OF INTEREST

Certain statutory duties with respect to directors' conicts of interest are in force under the 
Companies Act 1963 (the Act). In accordance with the Act and the regulations, the Board may 
authorise any matter that otherwise may involve any of the Directors breaching their duty to 
avoid conicts of interest. 
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The Board has adopted a procedure to address these requirements. It includes the Directors 
completing detailed conict of interest questionnaires. The matters disclosed in the questionnaires 
are reviewed by the Board and, if considered appropriate, authorised in accordance with the Act 
and the Regulations. Conicts of interest as well as any gifts and hospitality received by and 
provided by Directors are kept under review by the Board. 

19. Independence of the board of directors.

All the Non-executive Directors are considered by the Board to be wholly independent.

20. Checks and balances” mechanisms balancing the power of the CEO with the power of the 
board.

The roles of the Chair, a non-executive role, and the CEO are separate, and the Board has agreed 
their respective responsibilities. The Chair is responsible for the leadership and management of 
the Board and for ensuring that the Board and its committees function effectively. One way in 
which this is achieved is by ensuring Directors receive accurate, timely and clear information. 

The CEO bears overall responsibility for the implementation of the strategy agreed by the Board, 
the operational management of the Company and the business enterprises connected with it. He is 
supported in this by the Executive Committee which he chairs.

The Management Committee operates under the direction of the CEO in support of his 
responsibility for the overall management of the Company's business. The CEO has nal 
authority in all matters of management that are not within the duties and authorities of the 
Board or of the shareholders general meeting
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For trade enquires or bulk purchases call +233 [0] 303 309 758 or mail us at info@sambafoodsghana.com
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