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Clydestone Ghana Limited
Financial statemens for the pear epded 31 Decernber, 2020
Report of the Company Trectors

The Company 1rectors have the plenaare in sulimirtog 1o the shanholders their eepore rogeiher with the godied
finaneial statments of Clydestone Ghena Limieed o the vear ended 31 December, 2020,

Bature of buginess

The Company & engaged i Infommacon anc Communication Vechnology, speciabizing in papmen: systems-
cu"iprig}inﬂ ClIlECiLI-E Code Tine Troncation, Transacion ]JTtJL:t'..\'xing zand Swilchinpl Scevices o banks and
indepeacont service Organisations systerm integration wnd outsourcing,

Financial resulls for the year

GlIg
The Comprany eecoeded 4 toral comprehensive profic of 57,815
lesa Priot year adjusiment of (34,414}
T which is zdded ideRAeit) balanee rm che cerained camngs brought forwand of (5948115
‘cavirg 1 balance an the rerained carndngs carried farward of (573,810

(R ngr Concern
“l'he Directons are satislied tt the vndeclying qualily ol ‘he Business i solid aod that profirahle reeums can be
carned i the [oreseeable humre and thag the Company will continue as a golng concetn,

Subsidiary Companics
The compuny vwis 1HY: equity shaces in Clydestone Miperia Limited, & campany incorporared in the Federal
Republic of Migeria and Remmittanee Protessing Limited in Ghana,

Dreciors and their interests
“he present menbership of the Board is ser o in pape 1. The Direcors” mieresis in the ordinary shares of the
Ctm]pgn}r as ar 31 Decormler 2009 weee as Iollowes.

Mame Mo, of shares
Taal Tae Jacguaye 200, 3HG B0

Dhrcelars" inleresis in contracts
The Ddirecieay hove me material ieierest 1o cootmcts vrgered mio by che Campany,

Auditors
Messes. Boateng, Offet & Co. continve in offiee 45 audirors i acconrdance with Secrinn 139 of the Companies
At 2019 {Ack 9923, The audit foc frr the current vear under teview is GHA36,000 {201%GHS 36,0040).

Report eon legal and other eegulatory requirements

(2] The Dmetarr do mot recommrend the papmens of dividends far ihe year,

(bt Particuinr of enfries in fhe infeven} repirter dursng bhe finamcial prer - e/

(b Amarent hent during the finanial year on corparas sodal rerpansibidey of the company aed is swbeidiary i Nl
(i Amclie feer penpable during tie pparii 1T 35,000,

Approval of financial statements { 6/
Thesr Tinenrial srarermenr, o the Company were approved by the Bowad of Dhrectors nnﬁ’—.. A2

FELISTAS KISIVO

Dircctor Dircchor

Veteriony sy Meateng, Cffer &




Clydestone Ghana Limited

Stavcnent of Comparny Directors ' responsibilivies

The Directoss are required 10 ensure chat adecuate accounding seeords are maintained $o 28t disclose ar
remsonable adequacy, the financial posidon of the Company. They are alao cosprnsble for sreps o safepuard
the ssses of the Company and o prevent and cetect fraud and other wregulariles. They must presen
fimancial statements for each Gnandal year, which give o troe and faie siow of the affurs of the Comosny, and
the results for that period. In preparing these Gnancial statements, they are requuced fo;

- select suitalile saceounling policies and apply them on 2 consistent basls ssing reasonable and prudent
judarnent

v stale whether or not the Compames et 2009 (Aet 9920 and International Financial Repoing
Standacds (“IFES") have been adhered to and explain madeal departiuees theveto.

. wse the going concern basis ueless it s inappropriate -

The Board acknowledges its responsinley for enwuring the prepaalion of the annual fingacial statements in
areardanee with [ITRS and the responsibifity of external auditoes o teport on these Enancul stnernems, The
Board 15 responsible [or ensuring the maintenance nf adequare accounting revords and an cffective sysrem of
wnternal vonteels and osk management.

Nothing has came o the Boaxd's stteation, to indicate any matedsl brenkdown in the functioning of the
internal conteols and sysrems durieg the peried under review, which eould have 2 marecial impacr on the
business.

Tre Snancial statements are prepured from the accounting records on the basis of consislent use of
appropriate revords susported by eeasonablc aad peadent judgeaenss and estimaies that faidy present the stare
of affairs of the Company. The financial statements have been prepazed on a geing eoncern hasis and rthere i3
rup reasen o believe thal the Company will no conbnne as a going concern in the next fimancial year, The
Dhirectors confirm that i prepacing the Anancial statements, they have:

selected suitable sccounting policie: and applicd them consisiently.
mazde judgnents and cstimates that are reasonable and prudent
follerwed the [nematonal Financial Reporiing Srandards

neepared tae Enanclal sterememts on the going concern basis

The Directars ave cesponsible for keepung proper aceounting cecords which disclose with reasonable accuracy
2t any tme the Snaccal posidon of the Company and o enable themn ensure hat the Foancial statements
comply with tme Cormpanies Aok 2019 (Act 992 Lhey are alse responsiale foe safe guacding the assets of the
Company and henee for taking rewsonable steps for the prevencon and derection of fraud and other
irrcgulantes,

By the order of the Board

B g

.......................... masmian

PAUL TSE JACQUAYE FELISTAS EISIVO
Director Dricector

Jf‘./t‘ezi,zuzl

Reporiine gusipers Boateng, Offel & Co




Boateng, Offei & Co.

Indopendent auditors " report b the inembers of
Ciydestone Ghana Lirmfred

Opicion

We have audited Lhe Tinancia] Staiements of Clydestone Ghana Limired which comprise the Stiremeant af
Finarcial Posifion as ar 31 December, 2020, aad rhe Statemen: of Comprehensive locome, Stacement of
Changes in Tquity and slatement of cash flow for the year then ended, and notes to the Financial Sraremenrs,
‘nehuding a summary af sipniirant accounting polivies and nther explinatary noles as set our on pages 12 to 30,

In our opinion, the sccompanying Financial Statements give 2 coae and (uie view of the financal postion of the
Company as at 31 Decernber, 2020 and of its financial pecformance and ifs cash flows for the yeae then ended
in accordance wich Inresnational Finaneial Reporting Standards (IFRS) and in a2 manner required Dy e
Compandes Ac 2019 {Acn S92).

Basis for opinion

We conducred our audit in accordance with International Stundards on Audiing (15As). Cur respousibilities
under Lhwee standards are further desceibed n orhe Auditor’s responsibiliies for the audir of rhe SGnancial
satcments scction of our reporr. We believe that the audit evidence we have obtained 3 suflicient and
appropriale (o provice a basis tor our apioion.

Independence

We are independent of the Company in aceordance with the Intemational Lithics Standaeds Board for
Accountants’ Code of Educs [or Prolessional Accountants (ICSBA Code), and we have fulfilled our otner
clhical resporsibiliies o accordance with the IESBA Code. We believe that the audit evidence we have
oliained is sofficient and appropriste 1o provide ¢ basis for our opinion.

Oiher informanion

The Diccctares arc responsiale for the other intormanon, Lhe other information comorises the weport of
Dhireclors and chairmsan® mepocl and any other information not subjecr 1o audit, which are expecred 1o be made
available to us after thas date but does #ot include the Anancial staements sod our auditoc's report theeeon,
which we obtained prior 10 the date of this audiror's report. ]
e opinion on the nuncial satements does not cover the other infarmation and we have nothing to repor in
this regard

In coaneclion wirh ou audir of the financial stalemenrs, our responsibility & 10 read the other inlormunon
published with the Aoaccib staements to icemily accas of ruterial inconsistency between the unaudired
informaation and the andiced financial statements and obwinus misstalements of [2e0 o other mfbrmation.

Inconmn_nq, is when other information conrradiers informarion contained in the audited flnanoal statements.
A materiz] inconstssency may raise doubtl about the aadit conchusions drawn o andit evidence peeviensly
olbtained and, possibly, abour rhe basis for tae auditor's opinien on the fnancial sratements.

Misstatemment of fart I when other infoemation that is unrclated to mallers appearing in the audned hnancial
siarements is ncorrectly stuied or presentec. A material misstalement of fact may underrtine the ceedihility of
the document containing andired Enancial statermen s,

IE, hased on the work wo have peeformed on the other informarina char we obrained prior to the daic of this
anditor’s report, we conclude thal there is a marerial misstarement of this olhee informanon, we are recquired 1o

veport thas fac:, We have nosthing to report on this regard.

Wehen we read the other informarion ke Managing Dircoroe's report, i0 we ¢onclude thar there is 2 muteril
mizstatemcnt thereln, we ace required to communicie the matrer to tose charped with goveenance.

thpner tiny aeltinrs. Hoadeng, O & £an




Boatenyg, Offel & Co.

Tndependent audicors' reporr o the members of
Clpdestonc Ghana Limited (continued)

Directors’ responsibilities for the financial statements

The Direclors are responsible for the preparanon of Goancial statenients thar give a trie and falr wiew o
accordance with Internetional Finaneial Reporting Srancueds and in the munaer required by the Companies
Act, 2019 (Aa 9923, snd [or such internal conirol as the Dweclors determine s necessary to enable the
preparation of financial statements that are free from materdal misstatement, wherher dae 1o fraud o coros

Going concern

To prepaeing the Bnancal staternents, the Direcrors ace resaorsible for assessing the Company's ahiiry oo
continue ai 4 going concern, disclosing, ag applicable, mauers relawed o going concern gudd wsing the going
gontcern basis of accounting vnless the Directors ¢ither inrend o liquidate the Company or to cease
nperations, or have no realistic alteenative but ro do so,

The Directoss are sesponsiile for oversening the Company’s financial reporting orocess

Auditor'y responsibilities for the andit of the financial stalements

The objectwes ot our andit are to obrain reasonable assorance abour whether the financial statements a3 a
whote are free from matecial misstaremenis, whether fand or erron, and Lo see an audicos™s report that
mcludes our opinion, Reasonable assueance is 2 bigh lovel of assarance, but is not guaraniee thal an audit
cungducted in gorordance wath s will always detecl aoipalenial misstatement when-lo ousts, lisstatements
can ase from [mod or ecor and are consideeed wetenal of, individoally e in the argrepare, they could
veasonably he expecied o mfluience the ecvnemic decisions of wsezs tazen on the basis of these finuncial
sbaternents,

As mark of an audit in aceoedance with larernanonal Stendards on Auditing (T5:As), we exercise professional
judpment and maiatan prolessional scepticism theeughout the planzing and performance of the audit. We
alats

s Tdemify and assess the rsks of mutenal misstarements of the financial statemenrs, whether due o fraud
ar ceror, design and peeferm audit procedures sponsive 10 those ssks, and obratn audit evidence that
is sulficient and approptiate to prowde a basis for our opinian. The rsk of nor derecting a materal
miystatement sesulbing Fom the fraud is higher than (b one resulting from eccer, a5 fraud may invobve
collusion, forpery, mrentional onussions, misrepreseatations, o the override of internal control

. Obrain an understznding of internal control relevant o the audit in order to design acdit procedures
that are appreopriate in che clrcumstances, but nor lor the purpose of expreszing an opinion oo e
elfectivensss of the entity's intermal contrsl,

] Conchide oo the appropriatencss of the Dircctors’ use of the poing eoncern basis of accounonp and,
based on the audn evidence obtured, whether a material cncertainty cxists related o cvents or
enndidons that sy cast significant doubn on the Compuny’s abilivg to continue a5 a goinpg concermn. [t
wi conclude thal a caaterial uncerralnty exists, we are recuired 1o draw attenrion in cur audizoe’s repo
ta e relaed disclosures n1 the (nancial statemenss or, i such disclosures are inadequate, ro modily
nur opiniarn. Our eanclusions are Dased on the audit evidence obtained wp to the date of our auditor's
report. Floweves, future cvents or conditions may cause the Crmpany ta ceasc to continne as 4 poing
concernn.

- Lialuzre the anpropriatencss of accounting palicies used and tae reasonableness of accountng
estitnares and relared disclosures mude Ly management.

- Duahuate the overal presentatios, stuclure and eontent of the financial statements, including the

disclozyeres, and whether she financial staterments represent the undedying transactions and events ino4
nanner thar achizves fair prosentation,

Beorienn aaisters: Beatcng, VRS & G,




Boateng, Offei & Co.

Independenr auditors " report te tfie members of
Chdestone Ghana Limited foantinued)

. (brain sofficicnt appropate audit cvidence megacding the Onancial infusmaren of the eruaes and
business activities within the Company to express an opinion on the financal statemenrs, We arc
msponsible for the direction, supervision and performmance of the Company audit. We romain solely
responsible for our audit opinion.

We communecate with the directors regarding, among athers the p1ann|:|: scope and oirmng of the wudic and
sigmificant audit findings, incloding any sianiSean: delleiencies in interaal eonreols thar we idencfy dunng our
andit.

We are also requircd to provide those charged with goveenance with a sratement thae we bhave complied with
rclevant erhical requirements regarding independence, and to communicare with them all relationships and
other matters that may reasonably be thought o bear oo our ndependence, and where applicable, related

salepuards,

From the matters cortmuanicated with the Directors, we deterrmne those matters that were of most
significance in the audit of the financial scatements of the current perdod and are therefoee the key audic
mutiers. We describe (hese martess in gur auditoss repert unless law or regulaion precludes pubhic disclosure
zhout the matcer or when, in extremely mate crcumsances, we determine that 2 malier should nar he
enrarmunicated in oue report hecause the adverse consequences of oing so woald rdisonably he exnocted 1
cutweiph the public interest benefits of such commumcadon,

Report on other legal and repulatory requirementy
‘The Companies Aet, 2019 (Aot 992 requices rhan in caerying our our audic work we consider and repor: on
the [ullwwing matiers. We confum 1hai:

i we have obtained ol the mformation and explmations which 1o the besr of our kaowledge and belief were
necessaty for the purposcs of our audin

il. i our spinion, proper accounting records have been kepr by che Company, so (a0 25 appears frem our
examinauon of those accounting reconds; and

iii. the consolidated statement of financs] posiion and tke consolidated starement of profic or loss wod other
camprenensive income of the Company are in agrecrment with the accounung records.

The cngagement partner on 1he audit resuting in this independent audilees report is
Emmanunc] (Hiei, JCAG/P /112,

b AN 95 20

Far and an bofall of

Boateng, Offei & Co, (ICAG/E/2021/108)
Chartered Accountants

Correspondent firm; Geant'Ihoraton Internadonal
9 Bissan Avenue, East Legon

Accra

Brpwridny cwrisfor - Bﬂ.ﬁ'k‘ng, e o o




Clydestone Ghana Limited
Consolidated Statcment aof Finuncial Position
Ag af Decembor 31, 2020

Motes

N on-Current Assets

Tmianipible assets g
Deterted tax 114id}y
Propectyplant & equipment &
Divves trents

Cutrent Asacts

Loveniorivs

Trade receivalle i
[ue Teom relared subsidany

Other aeeounig ceceivable B
Cash and cash equivalents g

Total Assets

Equity

Capital angd Reservers Atiributable

to Company's Equivy ITolding

Srared capital 12
Capural Rese cves

Dicpogic for shares

Rerained carnings

Total Eguity

Lialnlities

Current Liabilices

Trncle paysble

Ciher accounts payable 10
“Laxanicn 114
Chue to refated cormpany

Total Liabilites

Toral Equity and Liabilitics

sporoved an %/06/2021

PAUL JACQUAYE
Diirector

Reporting audiicrn; Boateng, O & Co.

_GO2BA) _ $617927 | 659250
- ()

= o

FELISTAS EISIVO
Dhrector

The Company The conkolidated
2020 2019 2020 2019
GHy GHe Gl GlIg
3,106,242 1270462 | 3,106,242 1,270,462
219,322 301,080 219,419 301,167
162,050 235,164 162,051 235,519
280,263 225,727 24,536 5
_AIATSET 2032433 3512347 _LA07.0aE
3R0,450 419,951 380,450 419,951
1,990,637 1920453 | 1,990,637 2,083,907
504,325 497,178 - :
231,192 241,717 622,350 G32,875
___jm 497 356 | $6,865 457 478
3186953 3585405  _ 3080302 _ 3,634,210
_ 6,924,840 5417027 | 6502540  &.441358
554,850 554,850 545,588 554,850
2,489,903 654,123 2,575,919 10
315,341 - 503,631 37,184
63,738 34 6B (573,810) {536,811
3423831 _ 1243641 3041629 _L045,364
870,585 1,288,291 870,585 1,141,062
2,884,313 35330885 | 2797201 3471502
(298,104) (298,104) (216,956)  (216,570)

44,214 44,214 -

_ 3501000 _ 4374286 _ 3450920 _ 4,395,994
—2341,358




Clydestone Ghana Limited

Consofidated Statemnenr of Comprefensive income

Yoar caded December 31, 2020

Revenuce

Cost of upersinos

GROSS OPERATING PROFIT
L¥rcctors remuneration

totercst / financin] charpes
Aupudirors rerouneralion

Drepreciation
Ceneral & aclministratinn expenses

Operating Poofit
COher Incotnc

Profit (1.ose) hefare tax

Corporate taxafion
Prafit {Loss) For the period

Arecibumble tor Eouity heldees
Moo Conrralling Interest

Oiher compreliensive income (lows)

limchange Difecence on translaton

Total comprehensive income/ (loss) for the year

Lamninge per share (GE ¢}

Riparting awditors. Bowtcog Offed & Co.

Motes

14

13

The Company The consolidurcd
2020 2019 2020 2019
GH¢ Gl GHe GIiy
4,039,375 7,244,821 4,039,375 7,244,821

428,001 260,768 428,001 260,768
7,062 962 | 3702 4962
36,000 36,000 38806 39,613
86,663 88,252 86,948 50,072

LI07847 1,169,358 1,107,547 _ 1,187,033

(14,849) 293,128 (18,029) 270,021
109,345 13,584 109,345 13,584
94,496 37,012 91,316 283,005
(33,501) (64,472 (19.176) _ (59,620)
0,995 242,534 72,139 224,285
x 57,815 222,295

= z (2:363)
60,995 242,538 57,815 2122 295
000346 (143 L3.0021 0.0065




Clydestone Ghana Limited
Srarement of Changes fn Eguity
Year eaded Decomber 31, 2020

Company

Junwary 1, 2020

Prigr M e .l’u]iuslml_'u'.s
ProffiLoss) Lo abe period
recember 21, 2020

Conyolidated
Srated
Capital
GHg
Taracy 1, 2020 £35,7780

Crioe Year Adjwstments
“rnfind (Loss) for che penod
December, 31, 2020

Company

Januwacy 1, 2079
Profi i the peood
December 31, 2019

Copsplidated
Stated
Capital
GEle
Jarmary 1, ZUTY 635,736

Prafit for the peciod =

Drecember 31, 2079

Fspiriing acticory; Boastemag, OFd & Co.

_ 635786 _ 614,893

6335, 786 614, 20%

Stated Capital Retaincd
Capital Reseryg Eamingys Total
GElg Gl CIIg GHg¢
534 850 140,735 34, nbd TANAT
31,92a)
GLI05 A,005
534,850 140,955 63,738 791,468
Non
Capital Retained Tteposit  Contralling
Rescrve  Earninge (or Shares Lnterest T'ytal
GHg G GITg GHg GHe
Gl4823 (SUeB11 328,683 4T 975077
A4S
BRELE . e - 57,615
(573,810} J2R683 (7.474) 098,078
Stated Capital Rerained
Capital Respree Earnings Total
G114 GH¢ GH¢ GHe
354,550 140,955 T ETT 487 034
= - 242 335 242 21
554,850 103,055 31,668 730,473
N
Capital Ketained Neposit  Controlling
Reserve Eaminygy for [nterest Total
GlIg GHy GH¢ GHe GHp
614,893 R, 106) 328,080 (1,611} EELELE
222,29% . 2808 219432
— (59,811 ___ 325683 (7474 __ 975,077




Clydestone Ghana Limited
Sratermere of Cash Flows
Vear ended December 31, 2020

Cash Flow form Upvraling Activitica
Profit befoee taxation

Adjugtment for Non-Cagh Iteme:
Met iarerest cxpense

[lepreciation

Net ¢aph weed in operadng aciivives

Changes in working capival
Imwpnreres

Trade reertvalles

Cither accounts receivalles
Trade payable

Ocher scoounts pﬂ]la1|:>|('

Dhaer Erer reduted company

Tax Paid
Corpotate

Net casl: used i aperating activitics

Cash Flown fram Investing Activities
Purchase of Property, plane & cquipment
Lizchange Gain On Deposits

Iutchase of intatgible asscrs

Indeeest Income

et Cash Used in Investing Activities

Cash Flows from 1inanclal Activitics
Shert Tern Loan

Toterest capense

Met Cash Used in Financing Activitics
- ~Tncreant in'Cach and Gash-Equivalents
Cash and cash couivalents at 1 Janvary,

Cash and eash equivalents ar 31 Dec

Anatysis of balances of cash and cash equivalenis

as shown in the halance sheet
Cash and Bank Balances
Pank overdraft

Repaviine avidiiors Bosrenz, Offel & Co,

10

The Company The consolidated
2020 2019 2020 2019
GHe¢ GH¢ GHg GH¢
04,496 307,012 91,316 283,904

|

17,062 74,962 | 37,062 74,962
86,603 23,253 86,948 90,072
39,501 . 9,501 "
(61,18_4} 355,000 93,270 250,321
10,525 132,238 10,525 132,238
(452,520 {615,477) (305,290) (765,840
(140,231) 233841 (374,665) 402,413
(7,207) (9,425} - -
_(6lL116) 101,177 __(536.659) 19,128
(63,339) (40,976) (40,976) (40,9763
- {28,0642) - {28,642)
76,389 {36,000} (11,241)  (36,000)
- (27,157 : =

[575[_]5’3]

—(37,062)
(416,907)

497256

—50:340

(91,859 (lL241)  (64.642)

26,830 A 26,830
(74,962} (37,062) (74,962

| (8137) ___(37062) (4813
30,457 (A10,613) 314,316
_ 106799 497478 183162

— 497,256 | ___ 80800 | _ 497.478

80,349 497,256 BG,E65 497,478
80,349 497,256 86,865 497,478




Clydestone Ghana Linted
MNores ta the Financial Starcmcis
Yrear ended December 35 2020

1. Reporting eaticy

Cydesinne {Ghana) Timited (“the company™ and ils subsidkaries “focnung the company™ is 2 company
domiciled in Ghana and itially incowporated as a Private Limited Tiahilire Company on 15 June 1959 and
ssued with 2 commencement certiflcare on 19 June, 1989, It was later converred tnto a Pubilic Limdred Lighilirs
Company in August 2003, Towas lsred an the Ghana Srock Hrchange in March 2004,

I'he company own @ benelicial nterest of 100% in the Clydestone Nigeria Limited, 2 company incorparated in
the Federsl Republic of Nigesia and Reminance Processing Limated in (hany,

"¢ namre of authorieed buginess 23 amended in Decemnber 2002 are as follows

Paymenr Sysrems

System Intepration

Outsourcing

MNerwocking

Compaurer and Comrmuaneanon Lechnology
Consultancy

For Companics Act, 2039 (Act 992) reporting pucpuses, the balince sheet is represented by the statement of
financial position and the profit or lnss account by pact of the starement of profic o less and other
comprehensive ingome, m these finsncial statements,

2. Basis of peeparation and consolidation
i. Basis of preparadion

The eonsolidatet] financial srarements of the Company have been prevared in accordance with Internarional
Financia. Reporung Standurds (TFRS) as issued by the International Accounting Standacds Board (LASB).

The consnlidated Anancial statcments have heeo preoared on a historcal cost basis, except for mvestment
properties wnd  buildings classifiecd a5 properryy énd  equipment, dezivalive Bnaacial nstruments aruel
available-For-sale financial wsets that have been measured at fair value. The czerying values of zecognized assets
and liabithes that are designated as hedped frems do fair waloe nedges that would otherwise be carried at
amortized cost are adjusted to rocord changes in the fair valies aitmbutable to the ssks that are being hedged in
etfcaiive hedge relalicnships.

The preparation of financial statements in confosmity with TFRS eequires the use of certain eritical accuuntng
estimarcs. Tt alsa roquires the directors to exercise judgment in the process of applying the Company's
accountng polivies, The areas involving a higher degree of judpment or complexity, or arews where
assumptions and osrimates are sigrfieant to the Onaneis] staiernents.

1. Basis of cnnsolidation

The consolidated financial statements comprise the finaneial statements of Clydestone Ghana Linited, the
parent, and her sulkidimdes as a0 31 December 2014, Subsidizees are consclidated From the date of acyuisinan,
einp Lhe date on which the Company o'tained control and contnue to be conschdated unul the date when
such control ceases, The {inancial smtements of the sbsidiarics aee prepired for the sirac reporting period as
the parent compauy, using consiztent accoureling policics.
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Clydestone GGhana Limited
Notes to the Fipancial Statements fooneneed)
Year cnded Deocember 35, 2020

All intez-company balances, transactions, unteslived gaine und losses resuling frum inlra-company
transactions and dividends are eliminated in [ull. Total comprehensive income within a subsidiary is arrabured
t¢ the non-controlling inlersst DNC1) even :f it gesults in a deficic balance. A ¢hange in rhe ownership inrerest
of 2 subsidiacy, without a loss of conteel, is accounted for as an equuy transaclion. T the Company loscs
conten! over o subsidiaey, 1t

derecoymizes the assets (inchuding goodwill} and habilities of the subsidiary

dezeeognizes the carrying amonnt af any non-controlling inrezest

derecognizes the cumulanve transhdon differences, recorded in equity

recopnizes 1he falr value of the consideration received

recognizes the fair value of any invesunen: velaned

recognizes any surplus or deficic in profic or los

reclassifics the pasent’s share of components previously reengnized in other comprehonsive income (o
pralls or boss or retained carnings, as approprate

= w &+ 8 ¥+ 8 P

2.2 Basis of measurement and accounting

The messucement hasis apphicd is e histodeal cost basis, excepr as modified by the revaluation of land and
building, revaluation of fnancial assets and financua] balulitivs al fair vahie theough profr or oss, The fingacial
soazements are presented in Ghana codi {GITI5)

{a) Significan judgements and soucces of estimatinn nocertainty

In prepuring Lthese financial statemeals in confonmily with INRS, management makes judynents, estimares and
assumptions that affect the applicanon of policies and reporied amounts of assets, liabilities, incomes and
expenses. It also resuires the tse ol accaunting estimeles and assumptions that may abfect disclosures in the
financial statements. The estimates and assoviated assumprans are based on hustorical experience and various
[actass that are Lelieved 0 he reasonuile ucder clrcnmstances, the results of which foem the basis of making
:he udgment ahout carrying vahies of assers and liabilities that we not readily epvarent from other sorces.
The acrual zesults could, Ty defuron theeefore, olten differ feom the celated accaununy estirares.

Bstimares and underying assumptions are reviewed on an angoing hasis. Revisions tw accounting policies and
estimates are recogruzed rewospecrively and prospectively rezpeciively

{ertain wevounting policics have heen adentified wheee managernent has applicd a higher degree of judgment
thar have a sipnifican: effect oo the amounts cceognised in the finaneia] satements, or ¢shimates and
assumptions thal have 2 significant risk af causing a matertal adjuslment e the carrving amaounts of assets and
liabilities within the nest financizl year

i) Fair value of financial instruments

The far value of a finenoal asser s determined by referenee to the guoted hid prive or askng price (as
apprapriale} in an active marset. Where che fair value of financil assels and Emancial liabdities reeorded an the
statement of financ:al positon cannot be deddved from an actve marke, 1 s determined using a variety of
valwation techmques inclading rhe nse nf adices obuined in recent arm length lesaclions, Comparison o
sifmilar Instrumens e wlich market oservable prices exist, net present value wehnigues and machematical
models. Input to these mathemaneal models is raken from ubservable marsets where posaibile, but wheee this
is net feasible, & deproe of judrment is requived in estabilishing faie values.
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Clydestone Ghana Limited

Noses ro the Finunciad Siatements feontinred)
Year ended Docomber 31, 2026

iiy Estimates of assels economic useful lifc and residual values

Properry, plant and equipment is depreciared over Its useful Life rakmng o account residual values, where
appropriate. The actal econamic useful lives of the assers and residucl valoes ace assessed ul cach Mnancial
year-end and may very depending un o number of factors. In reassesvny asset lives, factors sucl as
technological :nnovation, pre-cul life cyeles and maintenance programs are taken inle accoun

it} Judgements in determining provisions, contingent linbilities and contingent assets.

iit) Deferred tax asacts

Dhelereed tux assets are recopnised 10 the extent i- iz arobable thap raxahle ncome will be aveilable in the aluee
apgins: which “hey van be urlkzed. Fumee taxable peofits are estimazed based on business plans which inciude
cstimates and assumpnons repacding sconormue growth, intuoest, inflaban, 1ax rates and compentive forces.

{h) Business combinations and goodwill

Businsss combrnations are acenunted for using the cequisition method. The cost of an acyuisilion is measuzed
as the agprepate of the consideration tranglerred measured al acquisicon date fair value and the amount of
anyone-con‘zolling inlerest In the acquee. For each husmess combindlion, rhe Company elects ta measure Lhe
non-conuoling Interest in the acquieed either ar fair value or at the proporionae share of the acquiree’s
identifiable st assers. Acquisition-related costs are expensed as mncurred and included in adminisceative
CHpOnSes.

When the Company accaires a business, il zssesses the ficancial assets and liabilities assumed for appropriate
classification and desipnanon in avcordanes with the contrectial feoms, economic cisrumstances and perdnent
conditions 2% a 1he zequisition dare. This inchudus 1he sepasator of emdecded derpeatives in hos® contracts by
e aoquives.

If the Husmess combination is achieved in stages, the previcusly held cquity interest is remeasured at its
acquisition dare [air valse and any rcsvilng gels or Ioss is recognized i orolit or loss. Aoy conbngnt
consideration to be tansferred by the acguizer will he recognized ar faie value ac the acquizition date.
Contingent consideration clssified a5 an assct or Hability that is 4 financial instrument and withm the scope of
TAS 39 Finsna! Juttmenesnn: Recognition and Meawsersmens, 15 measured at faie value with chunges 1 far value
recopttized either in profit or loss or as a chenge o other comprehensive income., Tf the contingent
consideration 1 not within the scope of TAS 39, 71 is measured in seeordance with the appropriate 1R,

Conringent consideration that 15 dlassilied as cquity s not re-measured and subsequent settlement is necounted
fur within couity. Goodwill i iedrially measured at cost, bemg the excess of the aggregate of the consideration
teans{zeeed and 1he amount recopnized for non-controlling interest over the netidenifiable assas agguired and
Labilities ussumed.

I the fair value of the nct assets acquired is in excess of the aggrepate consideravon tansferred, the gain is
vecoghized in pouln or loss.

Afrer imitial recoprution, goodwl is measuced at cost less any accumulated impairmernl losses.
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Clydestone Ghana Limited
Noves ro the Financiaf Sraremens (contfnved)
Year caded December 3, 2020

lioe the purpose of impairment testing, poodwill acquired i & business combnnadon i, from the acquisilion
date, allocated to cach of the Company's cash-generating wnits thet are expected o benefit from the
cumbination, irrespoctive of whether other assets or liahilities of the acquiree ace assimed 1o those unis,

Where goodwill has been allovated to a cash genwrating unit and pacl of the nperation within that unit &
disposed of, the goodwill associated with the disposed operation it included in the opscation wiathin that unit is
disposed of, rhe goodwil associated with ne disposed opeeation fs included in the carrying amounr of wie
operagon when determining the gain or n3s on disposal, Goodwill disposed in these clrcumstance is measured
hased on che rlative vahies of the disposed operalion aed the portion of the cash-gencrating unit retained,

1) Intercsts in joint ventures

The Cormpany has inrerests in aint venmwes thal are jantly cortrolled entities, whereby the venmrers have
contzactual ursangement that establishes jomnt contol over the economic activibes of the eatity. The
arrangement requires unanimaus agreement for [naneal snd operating decisions smang the wentarers, The
Creoup recopnizes its intevests in yoint veanures using the proportionate consolidation method,

The Cumpany ¢urabines its proportionare share of each of the assets, Lalilities, income and expenscs ol the
|t wentiure with similar items, line by line, in 2t censolidated firancial s2alements, The fnancial sttemencs of
the jomt venlure wre prepared for the same reporting seriod as the Company, Adjustments are made where
tecessasy o bring the accounting policies in line with those of the Company.

'L'he Compary’s shaee of inlra-group balances, transactions and unrealized gams and losses on such teansactions
berween the Company and (s joint venture are climinated on consolidador,

Losses oo teansactiony dee recagruzed uncsedialely if there is evidence of a reduction i <he net realizable wilue
of custent assers or an impairesent lass, The joint venture is proportionately consolidased until the dare on
which rhe Company veases o have joint conlzol over the joint vennace,

Upon lost of ot conwol, the Company measures and recogrizes its remadning investmenl 4l 13 (air value,
I'he cifference serween <he carrying amount of the invesument upen loss of joint eontes! and the fair value of
the remaining invesunent acd procecds from disposal i recagnized in profit or loss, When the remainieg
invest ment consrinwes significant influence, i i wecoonted foras an invesoment i &0 As3Gaate.

¢} [nvestment in assogiates

The Crompany’s invesiment m Us assochite, an ennity ic which the Company nas signilicant influence, 1
accounted for using *he cquity merhod. Under the equity merhou, the mrvestment i the associate is inmally
recognized at cost The carrying amount of the investment is adfusced 10 recopnize chanpes in the Company’s
shazo of der 2ssets of the associare since the uweyuisiion date, Guodwill relating 1o the associate i§ included m
the carrying amounl of the investment and is aeither arnwedzed nor individually rested for impainment. The
income staternent reflents the Company's share of the results of opeeanons of the assadiais, When there has
been a change ecagnized direetly in the equity of the assuciare, the Company recognizes its share of any
changes, when applicable, in the statement of changes n equily. Dneralized gaics and Josses resulting lrom
‘ransactions berween the Comnany and the associate are eiiminated 1w the exrent of the intecest iy the associare,
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Clydestone Ghana Limited
Notes ro the Financial Stareinermy feouinued)
Yrar caded Deceanber 31, 2020

(Al amounts are expressed in Ghana Cedis unless otherwise stated)

The Campany's share of peofit or Juss of an assuciae is shown on the face oF the income stalement and
represents profl or loss afler rax and non-conuoling interests in the subsidiarics of the azsoriare, The financial
staternents of e associate are prepared for (he same ceporting period as the Company. When neecssary.
adjustments arc made to Leing the accounting policies in Lo wilth those of the Company. Afrer applicaven of
the equity methad, the Company determines wherher it is necessary (0 recogmize an impeioment loss on its
investment in its associate, Al each reporting date, the Company determines whether there is objcarive evidence
that the investraeat in the associate is impaired. 1 there is such evidence, the Company caleulaivs the amoun:
of impaiemenr 25 che difference Detween the recoverable amaunt of the associate and its carrying value, then
recoprnizes the loss as Sharc of losses of an associate in che inceme statement Upon loss of significant
influence over the assooiate, the Company measures and cecognizes any retained investment at irs faie vaive.
Any difference herween the carrying amounts of the assoctate upon loss of sigmficant influence and the fair
~ulug of the raraining investment and proceeds from

dizoosal i recognized in peofr os loss,

2.3 Application of new and revised Loternational Financial Repotting Srandards {(IFRSs)

2341 Application of new and revised intecnational Financial Reparting standards (TFREs)
‘T'he standurcs and mtezpretations that are issucd, but not yet effective, vp tw Lhe date of issuance of the
company's financial statements are disclosed below. Lhe company iatends ta adoot these standards, (F
applicalile, when they become eifeclive,

[itial applicanion of nesw amendments to the existing Siandads clffecuve for cureent Gnzocial perad

"I'he following new smendments o the existing standncds issued by the International Acconnting Standards Board
ace clterowe for current Gowncial period:

Amendments 1o [AS 19 “Limployee RBencfits® - Dcfined Benefir Plans: Bmplovee Contnbutons (elfective
for annual pedods hepinning on or afeee 1 July 2014}, issved by IASB nn 21 November 2013, The natcow
seope amendments apply to contdbudons from employees or third partics to defined henetit plaos. “The
objcetive of the amendments is o sisplify the wocounting for contdbutions that arc independent of the
sumber of years of employee service, for example, employee contribntians that are caloulazed according 10 &
fixed percentapge of salary. These amendmens elasly day, if the amount of the contdbutons i independent
of the number of vears of service, an ently s permitled o recognise such contnbutions as a reduction 1o the
service cost in the period in which the serviee is rendered, fnstgad of sllocating the contribetions ta rac
ponnds of secvice 48 a noganve cost.

Amendments to various standards “Impruovements to TFRSs (cycle 2010-2012)" issued ny LASB on 12
Drecermnber 2013, Amendments tr varions vzndurds und interpreladons resuling from the anual improvement
project of TFRS (IFRS 2, IIFRS 3, 1RS &, TAS 16, TAS 24 and TAS 34 pamacily with a view 10 renoving
inconsistencies and claeifying wording, The revisions clarify the requised aceounring cecognition n cares where
free interpreration used to be permutted. ‘The wost important changes include new or revised requirenents
regardig: {} cefinition of 'vesting conditen’s (i) accounung for contingenl consideration in & business
vombizalian; () aggregasion of operating sepments and reconciliation of the total of the ceporalile seomen s’
assels to the entity's assers; (V) oroportionate restawemnent ef accunmilated depreciation, amorniztion
application in revaluation method and {v) dacfication on key management personncl, The amendments are 1o
¢ applied for anmrl periods beginning on or after 1 July 2014,

Amendments 10 varous standards *lmpeevements to 1FRSs {oycle 2013-2013)" issued by [ASE on 12
Diecember 201%. Amendments 1o various standards and intezpretations resulnng from the anoual improvement
arojec: of [IRE RS 3, THRS 13 and IAN 40 primanly with & view to temoving inconsistencies and carifying
wording,
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Clydestone Ghana Limited
Nores to the Financial Starcrnents {comtinved)
¥car cnded December 31, 2020

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

2.3.2.  Application of new and revised inwrnational Financial Reporting standards
{IFRSs) (continucd)

The revizions claeify the required accounting recopoition in cases wheee Frec intecpretation used o be
permitied. The most imporlant changes mclude new or revised requirements regarding: (1) seope of exception
tar joint wentures; () scope of parsgraph 52 if [I'RS 13 {portfelio exception] and {iiy clanbying the
interrelatonship of IFRS 3 and TAS 40 when classifying property as investraent propeoly oe pwner- nocupied
propeety. Uhe amendments are to be applied for anoual perivds beginning or or after 1 July 2014,

The zdoption of these amendments 1o the existing stundards has nof led to any mateia) changes in the Foritg's
frnarcial stateimernls,

1 New Standards and amendiments to vxisting standards in issue nat yet adopted

Certain new aceovucng standards and interpretions have been published thar are nut mundatory fov
Diccember 31, 2090 reporting, periods and have not been varly adopted by the eompany. These standurds 2=
not expecred to have a materia. impact on the enliny in rhe cuzent or [utuee reporing periods and on
forcsecable fusare teansaciions,

IFRS 9 “Financial Instruments™ (etlective for annual neziods beginning on ot after | Janvary 2018),

IFRS 0 “Financial lostruments™ issued on 24 July 2014 is the LASB's seplacement of LAS 3% Financl
[ustruments: Recogpition and  Measurement. TFRS 9 includes requurvments for cocognition and
mCAsUcement, impaierent, derecopmition and general hedge sccounting,

Classification and Measuremeny - 1IR3 9 intoduces now approach for the classifieation of financial
assets, which is deiven by cash flow characteristies and the business model in which an asset is held. This
single, principle-based approach replaces exscng mle-based regurements tnder [AS 39, I'ne new moddd
dlso resulls in 2 single umpaisrment madel being applied e all finuncial instruments.

Impagecar - 1WRS U has intradnced a new, ¢xpecied loss impairment model thal will require more fimely
recognidon of expected credit lusses. Specilically, the new Standard reguires eniities o account for
expected coedil losses From when financial instouments wee st cecopnised and to recopmise [0l lifciime
gapected losses on 8 more Umely basis.

Hedpe account/ag - 1113 9 inlroduces a substantially reformed medel for hedge accounting, with
erhanced disclosuzes about sk management aclivity. The new nodel copresents 4 sigoificant ovethaul of
hedee accounting that aligns the sccounting treatment with risk mansgement activines,

Own crodie- ITRS © emoves the volaliily i peofit or Inss that was caused by changes in the credit sisk of
liasilites elected to he measuzed ar fair value, This change in accountng means thar gains cuused by rthe
deterivration of an entity’s ovwn credit sisk on such Labilities are no lunger recopmsed in profil o loss.

M TFRS 14 “Regulatory Deferral Accounts™ {offeciive for annual periods heguining on oc after 1 Jacarey
2016).

1FKS 14 “Regulatory Deferral Accounts” issued by [ASB on 3 January 204 This Standard 13 intended
to allaw catilies 1hat are fiest-time adonters of TFRE, antd that curcenty recogmise regulatory deferral
accounts in accoedance with their previous GAAZ, to corlinue 1o do so upan tranaton e [FRA.

16
Banariiny ctivars- Bogresns, o & Co.




Clydestone Ghana Limited
MNores ro e Finapodal Staremenis fconfimred}
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(Al amounts are expressed in Ghana Cedis unless otherwise staved)

[FRS 14 “Regulatory Deferral Accounts™ issued by TASE om 30 Jamuary 2014, This Srandacd 1s :nrended
to allow entities that are Erst-cme adoprers of IFRY, and that curcently recognise reguiatory deferral
accounts in accordance with their peevious GNP, to continue to do to upon tansdon o THRS

U IFRS I8 “Revenue from Contracts with Customers” and further amendments (effecove for annual
periods beginting on o wieer 1 January 2008%

IFRS 15 “Revenue from Conteacts with Customers™ issued by JAST on 28 May 2014 (oo 11 Seprember
2015 JASD deferred cffective date of TFRS 15 to 1 Januaey 2018). IFRS 15 specilies how and when an THRS
ceporier will recognise revenuc as well as equiring such cntties 1o pravide users of financial srarements with
mare mtormative, relevant disclosaves. The standand supersedes 143 18 "Revenuve”, [A5 11 "Const ruction
Conteacts” and o number of revenue-reluted intexpretations, Application of the standard is mandarery for all
TERS renorters and it apolies ro nearly all contracts with customers: the main exceprons sre leases, financial
instrurnents and insurance conlmets, The cere ponciple of the new Standard is for companies o recopnise
revenue to depict the Lansfer of gnods or services 10 customees in amounts thar rellect the consideratie:
{that is, payment) 17 which the company expects to be entiiled in exchange for those goods or srViCes,

The new Standaed wall also resull & enhanoed discloscres about revenue, provide guidance fns eransacuons
that were not previously addressed comprehensively (Fur exanple, service revenue and  conteact
mod: Jeations) and :mprove puidance [or tultple clement arrangoments,

i Amcodments to JFRS 10 “Consclidated Financial Statements” and IAS 28 “Investments in
Assvciates and Joint Ventures” - Sale or Contribution of Asscrs bevween an Tovestor and ls Mgsouciate
or Jaine Venture and [urther amendments (e[fective date was defeesed incefinitely until 14 tescarch project
an e r._:l]uiij: method has bieen conc]ud(’.rl).

2. Applicatinn of new and revised international Financial Reporting standards (IFRSs) (continued)

Amendments to TFRS 10 “Consclidated Financial Statements” and 1AS 28 “Investments in
Arsociates and Joint Ventures” - Sale or Contribution nf Asscts between an lovesior and its
Associate nr Joint Ventuce issted by TASE on 11 Seprember 2014 (on 17 Decermber 2015 TASH de ferred
indefinite’y cffective datel. “The amendments address 2 conflier berween the requirements of 145 28 and
VRS 160 and clacily chat in a transacrion involving an associate or joinl venuue the exient of gain or lrss
recogrition depends on whether the assats sold or contributed constiture 2 business.

7 Amendments 1o IFRS 10 “Consclidated Financial Statements?, IFRS 12 “Discloeure of Interests in
Other Fatities” and TAS 28 “Tnvestments in Associates nnd Joint Ventures” - investoent HEatiticy:
Applying the Consaldation Exception (sllzctive for annual periods boginning on o after 1 Jamauey 2016).

Amendmenis to IFRS 10 “Consolidated Financial Statements”, IFRS 12 #“Disclosnre of Interests in
Other Fatitics” and TAS 28 “Investnents in Associates and Joint Veatures” - Tnvestment Entitics:
Applying the Consclidation Exception issucd by [ASB on 18 Decomber 214, The nacrow-scope
arnendients to [TRS 10, IFRY 12 and [AS 28 inwoduce darifications 1o the requicernents whea accounting
for investment enlles. ‘1he amendments also provide relicf in particular circutnstances,

Amendmems o [FRS 11 “Joint Arcangements” - Aecountng for Acguisitions of Inierests m Joint
Opecanons (viTeclive for annual periods heginning on or after 1 January 2016}
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Clydestone Ghana Limited
MNoros eo the Financfal Statemens (condnircd}
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2, Application of new and revised international Financial Reporting standards {TFR8s) (cominved)

Amendments to [FRS 11 “Joine Arcangements” — Accounting [or Acquisitions of Tnterests in
Juimt Operations issued by [ASB on 6 MMay 2014, The amendments add new guidince on howr w
aceount for the acquisiion of an interest in 2 joint opecation that constitutes a busiaess. The amendments
snecify 1he appropriate accountiog restmend oz such acquisitions.

‘| Amendments ta 1A% 1 “Presentation of Vinaneisl Statements™ - Disclosuze Tnitimive (effecive for
annua] pededs beginnitng on or afrer 1 Janaary 200 6).

Amendments to IAS 1 “Presentation of Financial Statements” - Disclosuce Initiative issued by LASS
on 18 December 2014, ‘The amendments 1o JTAS 1 zre desipned to firther cncoursge companies to apoly
arofessiond] jrdgement in determining what ieformation 16 disclose o <heir finzncial statements, Foe exanmple,
the amendments =ake clear 1hat cateriality applies to the whole of Gnuncial slatements and that the inclision
of immaterial informacion ean inhibit the usefulness of fnancia) disclosures. Farthermore, ric amendments
clanfy that companies should vse professional judgement in descrmuming where and in what ocder information

15 presented mothe Bnancl dizclasuces.

Amendments to [AS 16 “Property, Plant and Equipmunt” and [AS 38 “Jatangible Assets™
Clarilicalive of Acceptasle Merhods af Toepreciation and Amorusation (stfecave for aumeal penods begnsing
on or alter 1 January 20604).

Amendments 1o IAS 16 “Property, Plant and Equipmeny” and IAS 38 “Intangible Assets™ -
Clarification of Acceptable Methods of Diepreciation and Amornisation isswed by LASE un 12 May 2014,
Arnemdements darify that the wse of revenue-based methods o calenlare the depreciation af an asset is not
appeopriate becuuse revende generaled by an activity thar includes tae use ol an asset genenally reficers factors
other than the consumotion of the economic Lenefits embodied In the asset, Amendenents also clurdly that
revenue s penenily presumned to be ac inapproprate buals for measuring the consaumpton of the eranomic
benefits embadied in an intangible asset, This prevumption, however, can be rebutred in cortain lirmired
ELFCUMATNCE S,

Amendments to IAS 16 “Property, Plant and Equipment™ and [AS 4 “Agriculture” - Apriculture
Bearer Planle {effective for annual petods begirning on or after 1 January 2018).Amcadments to TAS 16
“Property, Plant and Equipmem” and 14§ 41 “Agricultare™ - Agrieulture; Bearer Plants issued by LASE
on M Juce 2014, The amendments Hong bearer plamis, which are used solely Lo grow produce, into rhe sonpe
of 145 16 so that they arc accoumed (o7 in fhe same way w5 property, plant and equpment,

Amendments to I1AS 27 “Separate Financial Siatements™ - Touity Mothod in Separate Flnancial
Starcments {effective for annual periods beginning oo or after 1 Janwary 2016,

Amendments to IAS 27 “Sepacate Financial Statements” - Equity Methed in Separate Financial
Statements ssued by TASB oo 12 Apgust 2014, 'I'he amendments reinstare he equity method as an
accouniing cpooen for investmeats n in subsidanes, joint venhares and associales Inoan eniify's scparace
llnancial statements.

Amendments to various standards “Improvements to IFRSs (cycle 2012-2014Y" wssued Dy [ASE on 25
Septembe: 2014, Amendments o vadous standieds and inlerprerations resuling  frovm the anowal
improvement project of IFRS (1FRY 5, [FRS 7, 1A8 19 and IAS 34} prmarly with a view Lo removing
ingomsistencies a-+d clarifring wording.
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233 Standards and Tnterpeetations effective in the curcent period
I folowing srandards, amendments 1 the eaisting standards and interpretations issued by the Intematianal
Accounting Standards Tinaed are effective for the current purind:

Amendments to TAS 19 “Employce Benefits? - Defined Benefir Flans: Henployee Contnboons (ellective
for annual perods beginning on or after 1 July 20045 isaued by TASE on 21 NMovember 2013, The narcow
scope amendiments apply to contdburions fro employees o third paries 1o defined benelit plens. “The
objeetive of the amendments 15 1o simplify e acconnting for contebutions that ére indepeadent of the
number of years of employes service, for cxample, employee conrdbutions that are calculated accordimyg to &
fixed peroreiage of salary.

234 Application of new and revised Intecnutional Financial Reposting Standards (IFR3s) -
cnntinued

These amendments clasify thar, if the amount of the canteiburions is independent of the number of years of
service, an entty is permulted 1o recvgaise such contrbutions as a reduction i the serviee cost in the periad
in which the service i rencered, instead of allocating the contnbutons 1o the pesiods of service a3 2 negative
Cost

Amendments to various stapdards “Improvementa to IFRSs (eycle 2010-2012)7 issued by IASH on 12
Decanber 2013 Amendrents to vatous standards and interpretaons  cesulting  from the annual
improvement project of TFRS (LFKS 2, IFRS 3, [FRS 8, 145 16, A8 24 anc 1AL 38) prirarily with a view 1o
semoving invonsistencies and eizeifying wording. The revisions clardfy the required accoumting recoguitioa in
cases where free interpreration used L be permitied.

The most important changes include new or revised cequirements regarding: (i) definition of "vesting
condition’y (i} accounting for contingent consideration in a business combmelion; () aggregation of
opcrating segments and reconcliation of the total of e teportable scprents” assets to the canny's wusers; (v
proportionate restatement of aceumulared cepreciation/ amotrisation applicacon revaluation method and
) clarification on key managemem personcel. The amendments are to be applied for anouwl periods

bepinning on o afrer [ July 2014,

Amendments to various standards “Improvements to IFRSs (cycle 2011-2013)” issued by 1ASE on 12
Decemnber 2013, Amendments to varous stndards and iterpretadons resclung from the anaual
imnrovement project of IFRY (IFRS 3, IFRS 13 and IAS 40) primarily with 4 ViCW [0 rCmoving
inconsistencies and clacifying wording, The revisions clarify rhe required aceounting revogiugn i cases
where free mterpreration used m be permitied.

The most imporiant charges include new or revised requirements regasding (7) scope of cxeeption for jivdtar
ventures; (i} scope o parsgraph 52 if THRS 13 (portfolio exception} and (i} claefang the interzelationshio of
IERS 3 and IAS 40 when classifying propery as mvestment propecty or owner-otcuped proparty. The
amendments are w be applied for aencal perods beginning co or after 1 July 2014

The adopiion of these amendments 1o the exdsting slandards and interpretations mus not led o 2ny changes in
the company’s financial statemenss.

Fepseting auditorr: Bogoens, O & Cn
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Nores (o the Finapcial Starernenis feoniinned}
Year ended Decemmber 31, 2020

{All amuunts are expeesscd in Ghana Cedis unless ntherwise stated)

24 Srandards and laterpretations in issue not yet adopted

At tre date of wuthorsation of those Anancial steme:nts the following standanls, smeodments o exssting
standards and intecpretations were in issue, bur not yer effective:

TFRS% Y “Iinancial Instromcats™ (effective for annual periods beginning on or after 1 Jaouary 2018).

Classitication and Measuzernent - THRS 0 introduces new appreach lor the <lassification of Gnancil asscts,
which is drivent by cash flow charugteistics and the business model in which an asset is held. This single,
pringiple-Yascd approwcl replaces existing rule based recuizements under LAS 39. The newr model also resules
1n a single impaement model being applied  all boancial instriments.

{mpairment - 1FRE 9 has meroduced 4 new, expecied-loss impairment model that wil® require move tirely
recognition of expected credit losses. Specifically, the new Srandard cequires entiries fe account for cxpecied
credit lnsses From when finaneal instruments wre Argt recognised and o recognise full liferime expocred
wisses onoa mazt omely basis,

[edge zecounting - TFRS 9 introduces a substantially-retormed model fur hedge accounting, with enlianced
disclosures about sk maragement activity. The new model represents 2 sipnificant overhau! of bedge
gccounding that aligns the aceouwnting 12earment with sk management aclivilies,

O credit - THRS 9 removes the valadliny in prolit or loss thar was coused by changes 1 the eredic disk of
labilities elested w be measured at fair walue. This change in accounting means that gaing caused by the
deteroration of an entisy’'s own credit £isk on such labilities are no longer receguised in profit or loss.

1FRS 14 *Regulatory Deferral Accounts™ {effective for annual pesicds beginning on or after 1
January 2014).

IFES 14 “Repulatory Delerral Accounts™ ssued by TASE on 30 Jatwury 2014, This Bundard is intended (0
alow entities thal ace fisst tme adopters of TRRS, and drat cucrenily cecognise regulatory deferral accounts in
aceordance with thedr previous GAAP, to continue to da so upon trdnsition 10 1FRS,

IFRS 15 “Revenus (rom Contracts with Customers™ and further amendments (effective for annual
peeiods beginning on or after 1 Januarny 2015).

ITRS 15 “Revene from Conteacts with Customers” issued by LASD on 28 May 2014 {on 11 Seprember 2015
[ASH deferred cffective dare of RS 15 to 1 January 20018), TFRS 15 specifies how and when an IFRS
ceporter will recognise reverue as well as requinng such entities to provide users of financial starements with
more informative, relevant Jisciosuces. The standard supersedes TAS 18 “Fevenue”, [AS 11 "Construcdon
Comtracts” and a nimber af revenue-related intcrpretalions. Apnleation of the standard is mandary foc all
IFRS reporters and it applies 10 nearly all contracts with customers: the main excepiuns aze leases, Boancil
mistruments and insurance conlracts.

lrboriray guridovs: Bogseng, (e & o,
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(All amuunty are expressed in Ghana Cedis unless utherwise stated)

‘The core painceple of the new Siandacd §s for companics to recognise revenne 1o depicr the wansfer of goods
or services (o custemers in arounts tat rellect the consideration {ihar &y, payment} 1o which the corepany
expects 1o be entitled in exchange for those goods or services. The new Srandard will also result in enhanced
disclosures  ahour revenue, provide gukdunce for fransactions thal wese not oooviously wddressed
comprchensively (for cxample, service revenue and conteacr modificutions) and improve guidance for
multiple-elernent aerangemicns,

Amendments w IFRS 10 “Consolidaied Financial Statements” and IAS 28 “Tovesrmentr in
Associates and Joint Venruees™ - Sale or Contribution of Assets between an Investor and its Associate
or Joint Ventute and further amendments (effective date was idelereed indefinitely uatil the research
puject o the equity method has beca cancluded).

Amendments to IFRS 10 “Consolidated Financial $tatements” and 1A% 28 *lavesrments in Associares and
Juinl Ventares” - Sale or Conizioution of Assets between an lnvestor and 1t Assoclute or Jomt Yenture
issued by TASP on 11 Seprember 2014 (on 17 Decamber 2015 LASB deferred indefinitely effective dare), The
anendments address 4 conllict herwern the resuiremenrs of TAS 28 and [FRS 10 and clanfy that o o«
sransaccon involving an associale of junl ventuce the extent of gain or bess cecopnition depends an whether
the assets sold or contributed constitute a business,

Amendments to IFRS 10 “Consolidated Financial Statemems”, IFRS 12 “Disclosure of Intceests in
Othee Entities™ and [AS 28 “Investments in Associates and Joint Ventures™ - Tnvestment Entities:
Applying the Consolidation Exceptinn {cffective for annual periods beginming on or afler 1 January
2016).

Amendments to TFRS 10 “Conseldated Honuecial Sratements”, IFRS 12 “Disclosure of Interests in Other
Lntites” and IAS 28 “lavessmerts in Assaciates and Joinr Ventoees”  Invesunent Lntities: Applying the
Consolidation Gxeeption issued by LASE on 18 December 2014, The narow-scane amendmenrs to THRS 14,
IFES 12 and LAS 28 introduce clasifications o the requirements when accounting for investmend entitics.
The amecadments clso provide relicl 1o particular clroumstances,

Amendments to IFR3 11 “Joint Arrangements™” — Accounting for Acquisitions of Tnterests in Joint
Opeeativas {cifective for anaval periods beginning on ot after 1 Janmary 2016).

Amendrents o IFRS 11 “Jomt Armangements” . Accounting Int Acquisiions of lnleresrs in Joimt
Operutions issued by LASE on ¢ May 2014, The amendments add ncw guidance on how o sceownr for the
acquistion of an interest in a joint operation that consiinnes 2 huginess, The amendments specily the
appropriate acesunring recarment loe such acquusitions.

Amendments o TAS 1 “Presentation uf Financial Statements” - Disclosure Initiative (effcctive for
annual periods beginning on o after 1 January 2016).

Amendmenrs 1o [A8 1 "Presentaton of Dinancal Statemernts’ - Disclasure Initiatve issued by 1ASD on 38
Decembier 2014, The amendments ta 1A% 1 are designed o fusthes,

Froarting antinen Bastems O & 00
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Amendments o 1A 16 “Propesty, Plaat and Equipment” and TAS 38 “Intangible Assets™ -
Clasification of Acceptable Methods of Depreciation and Amoetisation (effective for annual periods
beginning on ot after 1 |anuary 2016).

Arneadments to [AS 16 “Propeery, Plant and Gowipment” and 148 38 “Intiagible Assers”™ - Clariicanon of
Acteptuble Methods of Depreciation and Amortisation issued by 1450 on 12 May 2014, Aamendmends clarify
that the use of mevenne-based eethods 1o caleulate the depreciarion of an asset i3 nor apprapozie because
ruvenue penetated by an activiry that includes the use of an assel genesally cellects faciurs arher man the
consumption of the economi benefis embodied 1 the asser. Amendments alse clarlfy thar rovenue i3
peneally peesumed 10 be an inappmpriate basis for measuring the consamption of the economee benetils
embodicd in an inlangible asset. "Uhis presumption, however, can be rebutzed in cenain limired circumstances.

Amendments to IAS 16 “Property, Plant and Equipment” and A3 41 “Agcculiure” - Agriculture:
Bearer Plants (effective for annual periods beginning on or after 1 Januasy 2015).

Amendments to TAS 16 “Property, Planl and Lquipment™ and 145 4 agricnlnre”  grdewlture: Bearer
Plan:s dssued by TASB on 30 June 2014, The amendmernis bring bearer plants, which arc uscd solely to grow
produce, inte the scope of IAS 16 so that they e accounted for in 1he sime way a5 propemy. plant and
ceuipimend,

Amendments w0 [A% 27 “Separate Financial Statements” - Equity Method in Sepuarate Financial
Stalemnents (effective for annual periods beginning on or after 1 Jannary 2016).

Amendments 1o TAS 27 “Separate Tinancial Smatements”  Cyuity Method i Sepacate Finanecial S:atements
issued by TASE on 12 August 2014, Une smendnents reinstale the eqarry method s an acoountng epuon for
investments in in subsidiaces, joint venniees and assuciates in an enrily's separate financis. starcments

Amendments o wariows standasds “Teeprovements 1o TER3s (oycle 2012201477 issued by [ASE on 25
September 2014 Amendments e vadous siandards anc interpretations resulting  from the asnual
improvement projec of IFRS (IFRS 5, TRE 7, TAN 19 and IAS 34) primarily with a view 1o removing
ineonsistencics and carilying wordng, The revisions clarify the required accounting recogaition in cases where
frec interpreation used Lo be permitred. Changes inclode now or revised requirements veparding: (i) changes in
methods of disnosal, {if) servicing contrusls; (1) applicability of the amencments e [TR3 7 1o ¢ondensed
imenm financial stalements; (iv) discount rate: regional marker issue; (v) disclesire of information ‘clsewheee
in the irled= financial report’. The amendsuents aze o be applied for annwal peeinds Legnning on or after 1
January 204,

The company bas clected not o adopr these smndards, revisions and interpretations i advance of their
effecove dates.

COVID-19
(hara, the country in which the company operules on contwaed lo recard new COVID-19 infecuons past 31
December 2020, Al Lhis slage, measures taken by government 1o contain the spread of COVI-TY virus has

mot significantly impasied che company's abilty to operare.

‘The Governing Board s noL xware of any other materia. cvents that have nccurred herween the date of the
statement of financal position and the date the financial statements are approved.

ol

Moparen asdver:: Baateng, Oy & Co.
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2.5 Consolidation

2.5.1 Subsidiarics

Subsidiaries are all cnritics {inchuding strectured entities) over which the Company has control. The Company
controls 4z enlity when the Company 15 exposed to, o has rights to, variable retune Feom its Involvement with
e cntite and has *he abiliey to affeet thuse renurns sheough s power over the ennty. Subsidinries ace fully
consobidared {rom the date on which conirol is transferred 1o e proup, Taer sce deconsnlidared from the date
1kat control ceascs.

The Company applies the sequisition methed o accoun: for busmess combinations, Lhe considecation
transferred for the acquisiton of & subsidary 15 tne Zaw values of the assets transferred, the liabilirics mocred o
the former cwners of the scquiree snd the couiry interests issued by the Company. The consideration
ranaferred includes the faic value of any Asset or Gebilty cesulting from a contingenr consideration
aczangemenl. Tdenlifuble assets acquiced and Tiabilrics and comingenr Lahibiues sssumed o2 busimess
combinanicn e measured mimully at thetr Bir values at the acquisiuen date. The Company secognizes any non-
contreiling inlesest in the acquiree on an scquisition-ly-acquisition hasis, cither at fair value or at the
nen-contrelling inlerest’s proportionate share of toe reeognized amouns of soquirer's identibiable net assels

Aequisition-relaled costs are expensed as incurred. 1€ rhe business cormbimtion is achirved in stages. the
acquisition date carrying value of the acquirer’s previously held equity interest in the acyuiree is re=measured 1o
Fair value al the acquisition date; any gaing or kasses atising from such re-measurement ure recognized in profit
or loas.

Any eontingent conzideralion to be rransferred Ly the group is recoguized 3t faie valoe ar the acouisition dare.
Subsequent changes (o the fair value of the contingent consideration thar is decmed ta be an asset or Limbility is
recognized in acentdance with TAS 39 either i profit or loss os as a change to other comprehensive income.
Contingern congideranon thet s classilied a5 cgquity = oot re-measured, and irs subscocenr scrdement s
accounled fur smhin equity. Inter-company trnseetions, balances and unrealized guins on transactions Detween
growp companics are ¢ isinarad.

Unreabized iosses are also elimmared, YWhen secessacy, amounls reporled by subsidugies have heen adjusted o
coufore: with the Company®s accountnyg policies,

2.5.2 Changes in owacship ioterests in subsidiacies without change of control,

T'runsactions with non-contralling interests thar do not cesull 1o Joss of control are accounted for 48 equity
teansactions - thal s, 48 lransacpons with the owness o their capaciey us owners, Lhe dillerernce between {zir
value of any considezation paid and the elevant shace acyuied of the earrying value of net assers of the

auhsiclary is revorded inequity. Gains or losses on disposals ta nan-contolling inrezests are aleo recorded in
Equly-
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Chauges in ownership interests in subsidiarics without change of controd {continued)
2.5.5 Disposal of subsidiarics

When the Company coases 10 have control, any retamed lnterest in the catity is premeasured to its faie value at
the date when conteol U5 bost, with the ¢hange in carrying amount cecopnized in profit or loss. The e value is
the initial careymg amount for Lhe purposcs of subsequently accounting for the retained interest as an assocrte,
joiint wenture or financial azset.

In add:tion, any amaunts previously recognieed in other comprehensive income i respect oF that entity are
accounted for as if the Comrpany had directly disposed of the related assets ur liubilities. This oy mean that
amoumts Hreviously recognized another comprebensive incame are reclassified o profit or loss,

2,54 Separate [inancial statcnients

In the sepasare finencial starements, investments in subsidiaries and associates arc accaurfed [or al cost less
impairment. Cosr is adjusted 1o refleer changes in consideration arising fra~ conringent considerarion
amendments. Cost also includes direer atrribualle costs of investment,

2.6 Purcign currency transaction
2.6.1 Punctional and prescotation coteency

Ttems ncluded in the [inancial stiterments of cach of the Company's entities are measured wsing the curtency of
the primary econome enviconment in which the entry operans i“the funcignal curreacy’. The financial
statemen's arc presented in Cedi (GHy), whick is the Gronp’s Deosentation caceency.

2.6.2 Transactions and balances

Foreign cwrrency transactions arc translated inwe the functional curreney using the cxchange rates prevatling al
the dules of the transactions or waluation where Jloma 4 resmeasured,

liureign cxchange gains and losses resulting feom the selilement of such transactions and From the menslarion
az vear-end exchange awes of mooetacy assels snd liabilitics denominared in foreign currencies are recognized
in the income statement,

Forelgn exchange gains and losses that siates 1o cash and cash equivaicnts ave peesented in profi or loss within
ifinance income or cost. Al other foregn exchange puns snd losses are presented in profir ar loss wiathin
‘other incane”
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1. Bipnificant Accoumting Policies

The accounting volicies sot oat below have been adopred und applied where necessary in these fnancial
starpments by the Compuny.

a, Reveoue recognition

Sales comprise invoiced value of goods and services that ace measured ar the fair value ot the consideration
received or recctvable.

(iains and losses arising from changes in the fair valne of financial assels and babiloes held al {aie waloe
through profit or loss, as well as any interest receivable or payable, is incladed in the income srarcment in the
gear m which they siise, GGams and Josses arising from changes in the fair valae ol available - for-sale nanela
asscts, other thar forcign exchanpe pains and losses from monelary items, are weeoghized dizectly m equity,
wndl the financial asset is desecognized ar impaired ar which rme the cumulative gain or loss previously
recognized in cquity is recognized in the income starernent, Dividlends are recopgnized in the income sratemert
when the Cumpany’s nght to recelve papnests is established.

b Property, plant and cquipment (PPE)
i, Recognition and measurement

frems of oroperty, plant and equipment are measured at cost less accumulitec depreciation and impairment
lovsees.

Cost incudes cxpencitures that are cireedy atnibutable to the acquisition of the asser. The cost of sclf-
constructed assets ncludes the cost of matenals and direet Tabenr, and

any other cosls dirsctly attzibutable ro bringing the asset 1o a working, condition for its inteeded use”
Purchased sofrware that is integeal to the funcnonalicy of the related cequipment is capitalized as part ot the
CguIpmEer,

When parts of an iem of property, (lan: and equipment have differenl ueelul mres, Lhey aee accounted for as
separute [tems (Major components;”.

ii. Subscquent cost

I'he ost of eeplacing part of an item of property or equipment is recognized in the carrying ameunt ol the
iterr if ir 3 probable tnat dhe future ceonomic benefits covhodied within the part will Bow to the Company
and its cost can be measured reliably, The eosts of the day-to-day secvicing of property and couipment are
recognized i the income staterment 45 incurred
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Drepreciation

[Jepreciation is recognized in the nvome siatement on & steaight-linc basts over the estimated useful lives of
cach part of an item of proserty and cquipment. Leased assets are depreciated over the shorer of the lease

term and their uselad hves. Land is not depreciated.

The estimated useful Lves for the current and comparative years are as follows:

Clazs of assets Rare of depreciation
Woter ¥ehicles/ Cyeles 20%
Furnituse, Uistares & Littings 7.5%
Ofice Kguipment & Machinery 20%
Curr_pm:: and Accessores 0%

Guains and losses on disposs. of PPE are derermined by comparing proceeds [rom disposal with the cartying
armounts of PPE and are recogruzed in the ingome satement 23 othee income,

¢ Foreign custency tranelation

i Transactions in foreipn currencies are converted at marker rates nuking at the dates of such ransaciions.
Exchange dilfecences reabised are aceonared for through rhe statement ¢f rorprehensive income,

issets and labilities, whielt are dencminared in othes cuvesncies, are translated o the rCpoctitg Curréncy at
the perind end rates of exchange, Exchangs differences arising on such translations are treated through the
starement of comprchensive incame.

d, ‘Trade and other accounts receivable

Teade accounts receivable are recopnized fnitially at far value and subsecuenidy at amortised cost less any
peovision for imparment, Specific provisions for doubtfal &ebts are made for receivables of which tecovery Is
doubtlul. Orher receivables are stased at theie cost less impaiement losses,

. Cash and cash equivalents

Cash and cash equivalents comprise cash on hund, deposits held ac call with hanks and bank overdez L.

1. Peovisions

Provisions ate recognized when a legal or consleuctive obligation as a result of pasi transacton gxises at the

reporting date, 1t 15 protable that an outflow of resources wil Lo required to scttle the obligation and the
amaun® of the ohligation can be relizbly esomaed.

i}
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Notes ro the Financial Staternents {comifinved)
Year ended December 3, 2020
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g, 1axadion

Income tax comprises corrent tax and defereed rax.

(i) Currentitax

Current fx =5 Lhe expeoted tas payable on the taxable income for the year, using tag tates substanuvely or
enackeel at the year end and any adustment to tax payable in respect ol previous vears.

{i)) Defeered incnme taxes

Delerred income rax i provided in Sall, using the Fability method, on lemporary differences arising herween
the tax bmses of assets and Labilines and their carrying amounts in rhe financial stirements.

*')x rates coacted or substantvely cuacled Dy the linancial position dare are used 10 determine deferred income
L,

Defeczed income tax assers are eccognized to the extear that it is probahle thar future taxable probt will be
availahlre against which the wmporary differences can be utilieed.

Deferscd rax assers are revicwed a1 each reporting cate and are ceduced to the extent thar it it no langer
prolable thal the relaced tax Lenefir will he eealized.

h. Impairment of assets

Assels hae have indefumre uselu, dves and are nat sabject fo amortization are tested annually foc unparment.
Assers rhat zec subject 1o amastization or deprecianon are revigwed for impairment wheoever cvents or
chanpes in circumstances mdicate that the carrpng amounr way not be tecoverable. An impairment loss s
secognized for the amount hy which the asset's carrying amount exceeds its recnvorable amount. The
recoveruble amount Is the higher of an asset’s far value less cost o sell and value it use,

i Events after ceporting perind

Fiwents subsegquent 1@ the bulance sheel dute are reflected in the Ginancial statements only Lo the extent thar
they relate 1o he year under consideration and the effect is material

i Operating segments

A segmenl is 4 distmguishable component of the Company (hat is engaged cither peowiding producrs oz
services (husiness scgmensst o in providing products or services within 2 parteular cconomic nviranment
(geographical seyient), which is subject to sdisks and cowards that are different lrom those of other segments.
The identification of aperating segments on mtermal reports that are regularty resiowed by the Company®s chief
pperaiing decision maker in cerder fo allocate fesourees 1o the segrnent and asses ilg perfpimance.

Tiaparsean cxditer - Benrere, O & Cn,




Clydestone Ghana Limited
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Financial assets and liabilities
k Offscitung

Financial assets and liabilities 2re set off and the nel amount preseated in e balance sheet when, and anly
when, the Company has a logal dght to ser off the amounts and intends with 1o seitle on a net basis or to
realize the asset and seide the lahility shinullaneously,

il. Ameetised cost moasurement

The amortised cosl of Anaccial assct or lzbilty is the amount at which financial asset oc lialulity i measured a
‘nitial recogunon, ranus prncipyl repayments, plus o minus the cumulatve ameizanon vsing he effecive
inerest method of any difference between the indlial amount recoguized and rhe matudty amount, mimus any
redugiion of imoairment.

fii. Tmpaimment of inancial assets

The Company assesses at each year end date wherher there i objective evidence that a financal asset oo group
of fimancisl assets is impaired, A hoancial asset or a Company of fnancial assets is impaired and imparrment
lpascs are incurred if, and only if, theee is ohjective evidence of impairmenl as & eesuli of one or more events
that oecurred after the initia] reeownition of the asset (3 “loss cvent™, and that loss event (or events) has an
impact on the estitared (ure cash Aows of the Lmancial asset or group of financial assels that can be celially
eslirnglec.

vi Determination of faic valnes

The Fair value of fnanci! instruments iraded in acrive mackers 15 based an quoled market price at the balanee
sheet date, The fair value of Enancia assets that are nod rraded in an aedve marker s derermined by using
valuarion techniques. The Company uses a varicty ol methods and makes assumptivns that are based on macket
cenditions cxisting &t cach financial position date,

The nominal walue less estimmied credn adpstment: of rrade receivables and pagables are assumed o
approximate (heir fair valoes.

‘I'he fair value of foancial babiltics for disclasire purposes is estinmated by discounting Lhe furuce conreacmal
cash flows ar the carrent masket inteccst rale that is available 1o rhe Company o fawce simdar financial

msLunents.

1. Borrowing costs

Burrowing costs that are directly atributable to the aequisition, constuction of production of a qualifying asset
are those borrowing costs that would huve been avoided (£ the expenditure of the qualifying asset had not been
muasle.

m. [ovestments in subsidiary

"I'ne G value of wvesiment in subsidiary (Unlisted) approximaces its cost as it faie value cannot he eelably
micasured,

o3
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Clydestone Ghana Limited

Moies (o the Financrfal Sratements feontnucd)
Year cnded Decembear 31, 2020

(All amounte arc expressed in Ghana Cedis nnless othenwise siated)
n, Intangible assets = Swilching software

Costs i=cureed o acquire and bring 1o use spogific compurer sofiware licenses are capitalized. Following ininal
recogninnn, noangble assets are cacried at cost Jess accarmulaled amortizalion and any ifmpaloment losses, The
amnrtization preind and method for an intangible wsser, in this case computer soltware, are tovicwed at least at
each reporting date. Changes in the expected useful life in the asser are accounted for by changing che
amoetization preiod or method, as apprapriate, and reeated as changes in accounting estmales.

The amostisation cxpense on the intangible assere is recopmized in profit or loss in the expense category
consislenl with tne funciion of the intangible asscr
Amartisation is caleulited using the steaight line method un Lhe bas:s of the expected uselul lives of the assets.

‘T'he carrying values of intangible assets are ceviewed for indicativns of impaicment annually or when events or
chenges in circumstances indicate the canying walue may not be recoverable.

1 asy such indication exisls and wheze the cascying, values exceed the cstimated recoversive amount, the sssels
ar cash peneraling units are written down Lo their recoverable amount.

The recaverahle zmount of intngible assers 5 the greaser of G value less costs ro ¢l and value in use. In
assessing vahie In wse, the estimated fumace cash fowws ane discounted w their present value using a ore-tax
discouzt rate Lhal elleots cuzrent markel assesameats of the dme value of money and the risks specitic to the
PRI

(Gaus or Josses agising Erom de-recopnition of an mrangble asset are measured as the dilference between the
net disposal proceeds and the cacrying amount of the asset and aze recognized in prolil or loss when the asser
i derccogruzed.

4, Finaocial risk management

This =ote preseats information abowt the Company's exposure to each of the following nsks, <he Company's
abjeceves, policies and processes for mezsuzing and manapging sk, and the Company's management of
canital. Turther quantirative disclosures are nclided throughout these licancial staterments.

interest risk
coodit Hsk
liguaclity msk
market 15k
pperational sk
Hepularory risk

Loterest ask

The Company is subject Lo cash Row interest cale sisk due to Fuctuations in the prevailiog levels of markel
inrcrest rates, Al debr neluded in the category of financial Gabiities at fair walue through prafit or loss has
Mwxed inteeest rates,

Credit risk

Credit visk s the dsi of linancial oss to the Company i a customer or connrerparcy 1o A fnanoa) mslrimet
Fauls to meet its contrachual obligations, and arises prncipally rom the Company's receivables from eusiomers,
‘The eredic nsk of <he Compacy at the seorting dare 18 fhe same as the trade accoums receivables and othur
aecoutis receivibles in the Financial Staremeniz as at 31 Decembec, 2015

240
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Clydestone Ghana Limited
MNoteg to phe Financial Staremenss {continiicd)
Year ended December 31, 2020

{All amounts are expressed in Ghana Cedis unless otherwise stated)
Liyuidity risk

1iquidny sisk is the nsk Lhat Lhe Company will not be able 1o meeL is financial oblipations as they fall duc. The
Canrpany's approach to managing liquidity is to onsure, 45 far 25 possible, that it will always have sufficient
bgudiy to meet ws babilines when due, sader both noomal and swressed conditions, without incurring
unaceeprable losses or rsking damage o the Company's reputation, The Company's acrivites are being funded
by ws shareholders, nevertheless the Company i3 exposed to lquidity risk as it cannet maintain funding 1o its
expired overdraft obligation wnich is causing high the operational expenscs theough ity probit and loss,

Market nsk

Ifarlect visk ds the risk that changes in marke: peices, such as Toecign exchange rares, inleresl cales and equity
priees will affect the Company’s income or the value of ns holdings of financial instruments. The objective of
market risk manageraent is to manage and control market risk exposures within sceeplable parametess, whle
cpumising the retfurn,

Currency nisk
The Company is exposed 1o currency risks on its pnechases as it is mainly denominated in U5 Dollars which

Is difierent from the funchonal currency of the Company. In respeot of this monctacy asscts and laatilitics
denominated in Foreign currencies ave managed in a way that the Cornpany ensures that its net exposiee is kepe
T LIl accepl_;},ble lewral ‘1,r bl_‘.}!j_ng or sclljng fl,)[cign carrencics af spot rales when NECCssary M address short term
imbalanees and alzo involes seme sales in forcizn currency.

Opecational risk

Operational risk is the esk of direct or indirect loss arising fcom & wide variety of causes associated with
company processes, persoancl, lechnology and infrastructore, wnd [rom external factors ather than credin,
ynarket and liquidity cisks such as those arsing from legnl wnd regulatoey requitements and genexally accepted
standards of corporaie behawour. Operational risks urise From all of the Company’s operations.

The Company's obiective is to manage operational risk 5o as to balance the avoidance of fnancial losses and
damage to the Company’s reputarion with oveeall cost elfeciveness and o avoid connol procedutes that
resleier inittadve and creativity,

The primary vesponsibility for the development and irmplementation of conleols Lo address uperatioal
dsk Is assipned by sonior management. However, this sesponsibilicy is supported by any significau
concentration on contrels and prucedure o address 1t identificd sisk, and has oo risk qungaion strategy
11 place.

Interest vate risk
Intercst rate risk is the nsk <har future eash Cows of 4 Bnancial instrument will fhictuare beeatse of changes in
market prices. The {inancial insiument held by the Company that are affected Ly macle dek are principally its

bank owerdralt which is ar a fixed rare.

Regulatory risk

“The Ceampany is subjeer to laws and regulations which relales to s operations and investrent in Cthana as a
listed company. '
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Clydestone (zhana Limited
Nures to the Financial Statemrens feondinped}
Year caded DecemBber 3, 2020

5. Intangihle assets Company Company Consolida Consulidated
20240 2019 2020 2019

Switch softoranc GHS GHS GHS GHIs
s
Bialanes sl 1 Jaonuacy 3,108,242 1270462 3105242 1,270,962
Adlditcns

510G 242 L7063 100,212 1,270,146,
AurmarisgHon
Halwnoe ar 1 Jannacy - -
Charge tor the yeax - - S -
Ceervinyr amount
Balanee at 3L Decomber S 10 24 1270462 3106 242 1270462
Soltware

This represens the G-Swicch pladfonn with which the Companuy dues its 1echnical intepration with ns glalnl pasmers.

Itis constandy recenng rpgrades snd enhancement o mect cwrrent opemtions] levids.

& roperry, plant and eyuipinent

Tueniture Ofhee Morar Workshop  Storage

Building #&Fixiures  equipment  Vehicles Computers equipment Container Tolal
Cost
At 1 January HE, 74T 130,544 351,870 408,232 440 07 7,40 H240 1,451 441
Llisnosal frovalaation : - - .
Aaldingns - - 12,000 1,551 13,550
At 3 Drecemler HE, 747 136,504 263,870 404,222 451 457 ER-) _ _HIEM]' 1404091
Depreciation
At T Janwary 26,625 108 4460 238,044 408 222 AAN,2HT 7.03T 7070 1,214,277
[Jzgparesal > - - : = .
f,:harg:_' foar the year _ 3*8?5 o Taa2 50,512 - 18,201 ZER 192 B 603
Ar 3 Decemnber A& 500 116,338 28H 556 408,222 439,141 T.515 7,868 1,302 940
Carr}'ing AITLOLTE
A3 Drecesnbor 53247 2226 73,314 S 12,510 ST T 162,050
AL 3L December G2, 132 28,118 113,826 - 25?_,670 B8 S5 235,163

Company  Company Conselida Consolidated
7. Accounts reecivahle 2020 20117 2020 2019
These have been stated ar their faie values, 1990637 1,929,453 LUw,637 2,083,907
31
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Clydestone Ghana Limired
Notes to the Financia! Suwements (continucd)
Year ended December T, 2024

Company  Company Consolidated Consolidated

B. Chher accounts receivabhle 2020 2019 20240 2019
St debroes 5,028 - 5,028
Chase Panz Kenswiich 37 40k 57,600 57 G0 57,000
Others 173592 170080 564,750 370,247
TLrrAlL 231,192 241,717 622,350 G632 875

Company Company Consolidated Consolidated

%, Cash and eash cquivaleny 2020 2019 2020 2019
Y1 Cash aod trank halance

Cash on kand 4d1 1,205 4] 1,205
licobank O hana Timited % &8 it i)
Pepubbc Bank 1,482 e 1,494 o4
Feoith Bank Crhana Limined 16,263 294 16,274 295
Consolichared Banl Ghana Limised 485 6,254 18,165 @254
United Hank of Afien Limired 4E2 584 AH2 M4
Ciuarasty 'Lrust Bank Limired 1,619 3,035 3,082 5,635
ldehey Hank Limited 0, LE4 470,489 (3,438 470,484
lipst Bank/PIC Nigeria 1,870 h7ol 4,586 5,483
Lindwersal Merehant Bank 263 203 263 2a%
SLa Cilang 1,021 6,327 1,026 327
Manonal lnvestrnend Bank Limated 152 3I0R 152 3G
TOTAL #0349 497,266 118,741 497,478

9.2 Cash and cash equivalents fur the purpose of cash low inclode:
{ash and bank halancoe 80,344 497 256 L18,751 407, 4TH

Ranle oererdraft » =

§0,349 497,256 118,791 497,478

Company Company Consolidated Consolidated

10. Other aceounts payable 2020 2019 2020 2019

Aundit fees 36, 500 5,509 39 208 s

Nariomal recomnstracdon levy 358 ELTH = -

Rene 285,380 3013 258 093

{Jthers | 1RaTAE 3076 2,754,273 3,182 504

Total 2,884,513 3,330,885 2,797,291 2,471,502
EF)

Betorting sufiien: Boateng, (MTef & Cu,




Clydestone Ghana Limited
Notos ro the Financfal Starcmons (connaed)
Yrar cnded December 35, 2021

11. Income fax expense Company Company Consolidated Consoliduted
2020 2019 2020 2019
Custent wax (14,774)

Dreferred rax 50,620 29,620 153484 (20,650
(ks srate 3 5
ATge Loy sratcrnenk ot 50 5210 50,620 53,484 (35424

comprchensive oo

13(i). ‘Laxation

Balanee Payments/ Charge far Balanci
Yrar Asspssiment 1/1/2H9  Tax credits the year  12,/31/2020
Uptn
2315 196,327 - - 196,327
200 750 758
2y 4,602 - - 1,602
Mo - = -
T - : -

201 687 . - 201,687

The 1ax charpe for the pear a1 23% is subjoct to agrvernent with Domestiv T Revenue
Dyrisiviz of the Ghana Reveoue Authority,
Company Company Coonrolidated Consolidated

11.41) Deferred tax Assel 2020 2019 2020 209
The balance s derived as follows

Halanee a2 a0 1 Januane (A naR [5,584; (159 1) (5,584
Applied 1o covent year (39,6211 {133,184 (59,6200 {153,454)
Balance as at 31 December (218,688} (159,068) (218,688) (1.59,1_]63}

12, Srated capital

20210 me
MNumnber Amnuant Numbcr Amonnil
Authorsed Mumber of
shares of o par value: - 200, LEI0000 LAKT 0, Ce
Tssued and fully pasd: -
Limaul Fror cash 34 LA a0 544, {50 54 K000 S 550
13. Nen-vonerolling imerest 2020 201y
Share of net assers ol subsidiacy
At Janusry 32247 32247
Ahare of luss- 2 -
At 31 Iecomber 32,217 32,247
33
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Clydestone Ghana Limited

Notes w the Financial Starements (continued)

Year ended December 3, 2020

14 . Cos ol gperations

Purchases
Clearing and delivery

Closing mventosics

15, General and administralive cxpensey
ircludes

Interost soned fleancial chage:

Liirecrors

Aoacirens ceriareratio

Lrepteiation

Salarwes & wages

Fgnil.

Lotilities

Oithers

16. Fair values of financial assels and liabilitics

Financial assets

Trawde aecounts recelvable
Lreposit

Oithier aceounts receiwalile
{"ash and cash equivabenrs
Intangibles

Financial liabiliticy
“U'rade accaunts payable
Crther accounts payable

Ripraring awiditors: Hoatesg Ofed & Co.

Company  Company Consolidated Consolidated
2020 2019 2024 2019
GHS GELS GHS G115

2129347 5018267 2,129,347 5,018,267

229 605 4 OR6 220 805 304 08

2,358 552 3,522 352 2,358 957 §,322 Ah2

2358052 6320352 2358952 5322352

Company Company Consvlidated Consolidated
2020 2019 20240 209

IS 0a2 74062 37,062 T4 062
424001 240,765 428,001 260,765
36 000 34,000 3B,BOG 3 00
86,663 38,252 86,048 o0 072
480,607 all7 534 40,607 o7, 859
262,540 285,380 242,544 285 380
RE H20 30,1340 55,820 SO, 13
AT 216,081 208,579 218268
1,605 273 1.629 341 1608 454 1,632,448
Lair ¥alue Carrying
Arnpuit
2020 2019 2020 2019
1,590 637 1,929 453 1,040,837 1,030 133
153 501 153 301 153,307 153,301
231,192 241,717 231,192 241,717
£} 549 497,356 8 340 487,256
5,106,242 1,270 462 300,242 1,270,402
870,585 128K 201 BT0585  1,288201
2864,21% % 339 485 2884313 3,330 3RS
34




Clydestone Ghana Limited
Nores ro the Financial Starcmnerts feondnued)
¥Year ended Pecember 31, 2020

17, I'wenty largest Sharcholders as at 3 Tlecember, 2020

Perentage
Number NAME OF SHAREHOLDER YOLUME Holding
1 JACQUAYE THEPAUL 20,385 500 50,07
2 SCCGHSNTHC FUSND, SEGN /IO O LA TUND 648,006 1.91
3 EIARLIFE ASSURANCE COLTD, STARLINE ASS1AY 532000 1.56
4 WTIICSECURITIE:S ZIMITEL, WTHO SRCURITING LIS R16.800 1.52
i AROTO-IAMEPD, ED MDY 412000 1.x
a AW UEMNYEGA, DANNY TASMOM 2000 1.71
7 WANGTUARD ARSURAMCE COL LI, 212,000 0.62
A ROOBANE STOCKDROKERS LI ITHD 185,263 (.54
! ETAR ASEURAMCE COMPANY, 141 824 42
11 HUTCHEUL AN BEMYIM 135,000 040
11 ARDSAH HEMPAH, W AKD KE, 125 000 01.37
12 CLH] AESLL MANAGHEMEMT ITD, 123 0k [.3¢
13 CATHONIC ARCIIDIOCESE OF CAPR COAET 110000 33
4 LAk A, MICHSLAS GRANA 110,000 022
14 [T UGS TON IER MARK ME 100,060 0.2%
16 LIALFT, SARMUET. B2,608 .24
17 CH SECURITIFE 10010, 80,0040 024
16 GO, BEN[AMIN AKUETE 6,700 0.23
v CIPTILELLA FIFUITERA AEOSAILBERMIAH, CRFHITTA oo 0.zl
2 CLV- AT VENTURES T 0.21
Shareholders chstdhution as a2 31 Taecemhber, 2020
aoof Pertentage
Carepory of holdings Sharehaoldees b Mo, Shaes holding
1w 1,004 2023 £7.85 1,065,080 314
1,007 e 5,000 1,078 20,85 2,941,181 B.50
5,007 1o 10,000 232 6,03 1,082,038 5 &3
Clwer 10,006 I 0+ | 400 _MA07 G HRET
3497 100 5 DOO000) 104 00k
35
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Clydestone Ghana Limited

Noros to the Financiaf Siatemerts (comtinued}

Year ended Decomber 31, 2024

1B, Yive=ycar financial summary

Roevenoe
Prolin Loss) belone tax
lngume s expense

Probef {Loss) aller Lax

Financial Posilinon
Mon=currcnt assets
Intaoynble

Troperty, plant and cquipmeot
Currenl asvels

Total asseis

Total current liabilitivs
Statedd capriwl

Capiral reserve

Depposit [or shures

o controlling ioterest
Rersined arninps

‘Total Habihtics and
shareholders’ couity

2020 n 2007 2016 2015
43U, 378 7,244 821 5,561,350 5,185,157 2,531 628
LA 283 504 72485 H20,720 858,353
33,501 39,620 153 192 15548+ 35,424
G995 204,284 57,203 [457,243) 52,926
3,100,242 1,270,462 1,269 862 1,267,362 1,240,154
162 151 235519 3639 414,217 119,223
3,394 257 3935 37 AR 340 1,623,533 2,008 014
6,502,549 5,441,359 _ 5,339,861 3,307,042 3,366,300
% 450, 5 4393095 47504677 3,161,105 3,017,611
545 BRA LLEWLY 558,174 554,550 554,850
257513 TAQTRY 524 102 314,853 213 057
G93 531 347080 303,106 325683 338,683
- - 13,818 32,247 el b
(573,810} (59511 19008 (138473 {938,128)
6,502,549 5,441,350 5,330,861 3,307,042 3,363,300
3G

[Lennpitey awirnarz Bortene, OFer & Co.




