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Profile of Bourd of Directnrs

Executive Board of Position Dualification Other Board Position
Acting Chaioman uf - , .
, . ’ . Clydestope ™ipena 1. I
Board Uk Diploma in Busingss Stodies yeestone Sigenz |m1_n,'_]
nemiler of Audit Clydestone Technalores Timired
Paul Jacquaye rhenber o = Clydestne LI Limeed

omumitice
Member of Risk
Commibeed

UK Adwance Corrificate in Business and
Management Stuclios

Vrangactinn Sohutions Limited
Junction Shoppog Mall, Ghana

Felistas Kisivo

Towewitive 1Hwection
Memhber af Audit
Clomamnities
Member of Risk
Cowmnitiee

lxecutive MIBA in Dosness
Admiristrauon,
Hic.in Infarmation Systems &
Tuechnolagy,
ACCA TOo-golaph

Clydesione Technolopies Timited, Kenya

ool e utive
Dhrecter

Chairman of Auadi

EdHA In Business Administration
fbinanee opicon)
ACUA & ICAG Member
Certiticate in Project Maragoment
MBI

Nii Obodai Torto Commirtee Chatered Compliance and Cyboer JITG
Analyst - CCOA (Member)
Bderules of Risk Charterel Tpstirue of Taxaton - Glan
Comiittes (e
PhlZ in Economic Scisnee,
MILA In Finance aod International
Iudepcu}dcrqthon e Manageracnt
Fxecunve Direetor, MSc in Computational Fnancs and Risk
Dir. Kwubena A, Management None

Pokin

Chairman of Risk
ol

BSe 1 Tons) in Civil Engiocenig
Cortificate of Bankiop Yharton
Leadesship Progean

Role of the Doard

The Company's Buard has the Odueciary duty oo protece the organization’s 2sscte and member's investment angd 15 tasked with:
governanes, accouarability and straregic diccedon o effectively lead the Compary, All matters 1hat have o omaterial inpact
upon the Company or any of s subsidiarics are reserved for the Boacd, These dnclude: oo, acquisitions, divdend soley

and dividend declacation, all major capatit expendituees, major investments, corpoate stratepy, all guamatees macde hy or on
behalf of the compary, mattees rehitng o logal actions, boreowings, appointment to the board, all matters celadog to Lesaing

ac buy back/ treasury stack of the Company's shaees and any alterations fo the memorandom and articles of asocarion.




Clydestone Ghana PLC
Financial siaccrmcnis for ithe year ended 77 Decembern, 2027
Repart of the Company Dircctars

The Company Diccctors have the pleasure in subenieiog to the shaeebolders theie eeport ogether with the macited Goancial
sttements of Clydestone Ghana PLC {“the Company™) and s subsidiaries Clhedestone Migeda Limited and Reminance
Prowcessing Limited Jogether “the group™ for the year ended 31 Tlecember 2023,

Starement of Responaibility by the Board of Dircetors

The Dircctors are cosponsible For the prepacatios, integeity and fair peescatadon of the fAnancial sratements af Clydestone
Ghann PLC aod iy subwidiaries {rogether refereed toas the Geoup), comprsmg the consolidated staement of inancal
positien at 31 Diecember 2023, and the consolidued incame statement and consolidated statement of comprebensive heone,
changes in cquity and cash Aows for the year ther coded, and the accounting palicies and the notes to the consolidated

financial statement, as well as the Threctoes” cepart.

‘The Dircetors kave responalbility for ensurimg thak acenonriny records are kept and that the accounting records disclose with
ceasanalile acmicacy the financial position of the Company, ‘They are also resprmsible for safeguacding the assots of the
Company aod takioyr reaztaable steps for the prevention and detegtion of Trpud and orber iecgpalariies.

The Threctars ave 450 tedponsible for such internal controls ws the Threciees delerming are mevessury to enabile tle preparation
of Anancial satcments that are free from matertal misscatement, whether due to fraud ot eerorn, and for maintining adequate
accounting records 2od an oftective system of tisk management. Nothing s come 1o the Brards’ atention, b mdeeate any
material breakdown in the functoning of the exisling internal contrals and sysretns during the period under review, whicl:
could hiave a marecia] impaet an the husiness.

The arecrors are satisfied dut the informarion contained m the finaockad statcments Taiely prosents the ety of opeations
and cash-fows for the yoae and the finandal posivon of the Groop atvear end. The Directors consider that, i preparnmy the
financial statements, they hawe vsed the masc appropriate accountng policies, congistently applied aod supparled by
resurmalle and peudent judgements and cstmates, and thae alt acenunting standards that they consider to be applicable have
brea followed. These fnancal slatemenls have been prepared in accordance with InterosHonal Finaneal Reprhng Standards
(TFREY a5 issncd hy rhe International Accounting Standurds Beard and the cequirements of the sections 128 to 130 aof the
Chana Companies Act, 2019 (Act 1%92) and any applicable stamte redating to financial sepordong and ar: consistent waith the
wccounring staodards fssued by the Iustinae of Charered Accountants of Gl (TCALE.

MNature of Business

The Company's principal aciivitics are:

* Payments Sennee Presdder,

' Transacuon Swichiog Svrvices.

* Manufagtueet’s reproventative for vadous banking equipment and accessoerics meloding bur nor wmited ta ATMs, Chogue
Scannces, EMY Card Printers, RMY Casds supply,

o Prgwsion of selllement and clearing solubons,

= Provizion of Instant Card lssuwnce Sohuims,

* Provision of Authendeation and 30 Secure Solutions.

o TPravision of ATM Moaitoring Solutioos.

* Trowigion of KYT and AMIL Snkitons.

v Provision of Infonmation Technology Services ncluding Cenceal syseem design, installation, Systems integration, sochnical
supporr and Project Managenwent.

Listings
The company is lsted on the Ghana Stock Lachanpe (G5 vodee the deker symbol CLYD,
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Finarcisf statements for the pear endod 31 December, 2023
Repory of the Company Directors

Administration
The office of the Company Seerctary of Clydestone Ghaon PLC was held by NTHC Roegiscrars for the perod under review.

Subsidiuey Companies
The comipany owns a benelical interest of 100% in Clydestone Nigera Lamiteel, o coropany nwenrorsted in the Federal
Teepukiic of Nigeria and 85% jo Remittanee Peoccssing Limited, s company incorposated in the Repablic of Ghana.

Internal Contrel Systema

Manapement is arcountable to the Board [or the design, implemenration, monitoring and inregrating of internal financia!
concrals for the day-te-day running of the Compuany, fucusing an the eficiency and cffectveness of operations, ssfepiacding
the Company’s assets, lepal and regulatory eomplianecs, business sustainalilny and reliable reporting, including financial
TCpOLting.

Direcrorate

i. Compasiaon of the bodrd

Foe the 17Y2023, the Howrd consisted of two {2) Fxecutive Directors, one 1) Non-Execunve Diceetor and one (13
Independent Noo —Faeomive Director.

ii. Rotation of Dircorors
Directors eticing in terms of e Company’s Memaorandum of Tncorpooation Mol), all of whom are eligible and offer
themselves for ro-election are: U, Kwabenn Adused Poka,

M Direcrors" and offfeers disclosure of {uferosts

Diring the period under feview, mo eaateacts were entered ot o which Directors and offlicers of the Company bad are
inzerzst and whieh significamly affected the busioess of te Company, For the yeae eoded 31 Decernber 2023, the Directors’
Lieneficial inrerest in the issued skare capital 2rd listed shaee capitad of the Company fsee tble boow) was 899734,

Share ownership of Directors and executive officees
MName

Wo. of sharcs
Mol Lse JaerLaye 20,382,500

iv. D¥recrors Forfecmance Evaluadon

"L'ne Bourd completed the evabuation of the effecdvenuss of the Beard, all it comminers and individual Directors. The
evaluation is done through stroctured gquestioonaizes and results of thy ecvaluation ame shared with all Dicecrosa, The
evaluation Y2023 was completed at the time of publishing this eepoct.

v. Capaciy Budlding of Direcrors
The Following capaciy buiding way eonduered for the Directors i the year under revicas FRG Traming worksbop
otganized by the Ghana Stocl Hxchanpe and GRT [Glohal Repordng Juidaive)-

Donations and Charicy

The company pve donadons to the Nyamedna Children's home located in Accra, Ghena as part of ity aoowal eopaorate
socigl responsibility, 1n additon s the contribution, the company's saff dedicated theie dme o engage with and cplift the
smirits of the children,  Amount spent Jering the finaneal year on eorporate social sesponsibilitg of the company and its
gubsadiary Iz (G1T¢ 6,000 cxemphifving the Company's dedication o miking = posilve fmpact within the commuonity i
8] pl y R



Clydestone Ghana PLC
Financial statements for the year ended 31 December, 2023
Report of the Company Directors

Report of ESG Program for FY2023

During the year under review, the company initiated its Environmental, Social, and Governance (ESG) Program, reflecting
our steadfast commitment to sustainability and responsible business practices. As a provider of financial services software
and banking equipment, we recognize the profound impact of ESG factors on our operations and stakeholders. This ESG
report delineates our concerted efforts to embed ESG principles into our corporate strategy and operations, driving positive
outcomes for the environment, society, and governance frameworks.

The Company’s Key ESG Environmental, Social, and Governance (ESG) objectives for the yeatr under review were as
follows:

a, Environmental Responsibility:

I.  To implement sustainable practices to minimize environmental impact.
II.  To reduce carbon emissions and energy consumption.

III. To promote recycling and waste reduction initiatives.

b. Social Responsibility:

I.  To foster a diverse and inclusive workplace culture.

II.  To prioritize employee well-being and work-life balance.

III. To engage with local communities and support social initiatives.

c. Governance Excellence:

I Uphold the highest standards of ethical business conduct.

II.  Ensure board diversity and independence for effective governance.
III. Implement robust risk management and compliance frameworks.

Environmental Performance:
a. Energy Efficiency: We remain dedicated to enhancing energy efficiency across our facilities and data centers and have
made provisions to implement technologies and strategies to minimize our carbon footprint.

b. Carbon Emissions Reduction: Through targeted initiatives, we are actively reducing carbon emissions associated with
our operations, optimizing transportation logistics and have plans to embrace renewable energy sources.

c. Waste Management: Our commitment to responsible waste management is evident through our comprehensive
recycling programs and waste reduction initiatives implemented in our facilities.

d. Sustainable Supply Chain: We collaborate with principal partners, OEMs and Suppliers who share our sustainability
ethos, emphasizing eco-friendly practices and responsible sourcing in our supply chain operations.

e. Community Engagement: We actively engage with the communities we serve, supporting local initiatives and
volunteering efforts to address environmental challenges and foster positive change. During the year under review, our
company orchestrated a beach cleaning initiative along the shores of La Beach, significantly enhancing the aesthetics of
the Kpeshie Lagoon area. The Beach cleaning initiative which began in [F'Y2023 has since been marked as an annual
activity in our corporate Calander and will be repcated and improved for years to come. Our beach cleaning efforts
encompass various activities aimed at reducing marine debris, protecting marine life, and preserving the natural beauty of
our coastlines. Through our beach cleaning efforts, we demonstrate our commitment to environmental sustainability and
responsible corporate citizenship, contributing to the preservation of coastal ecosystems for current and future
generations to enjoy.



Clydestone Ghana PLC
Flaapciad staternonts for the year ended 3 December, 2023
Kcport of the Company Directors

Social Responsibiling:

a. Diversity and Inclusion: Clydestone Ghana PLO fosters o cultore of diversity and nclasion within its nrganranon,
championing, initatives to promaote equaling and oppouity for all employess thraogh the ollowiog practices:

I.  Receuitment Practices: The Company has implementod inclusive tocrniment practices tn arreact diveese 1aleot from
varioes backgrounds, 1his includes removing bias trom job deseopivns and ensueing diverse interview panels.

IT. Leadership Commitment; |he lcadership tcam s committted 1o championing diversity and inchusion initiatives
thzoughuul the neganizadea, They lead by example, deconstrating inclushe behaviors and actively supparting, diversity
effarts at all levrls of the company.

II. Promotion of Diversity in Leadership: The Company priogitizes diversity in leadershin positions, implementing policics
and pruchices to ensure equitalile access to advincemend oppotiunitics [o: emplovees from diverse Sackgrounds.,

I¥. Induostry Engagement: Boyond the various inscrnal ininetives, we ongage with externa] organizations and community
partners fo proode diveesity aad imclusian in the broader socicty, This incudes participating in indhistre-wisde iniriacives,
and advocating for policies that sdvunce diveesity and inclusion, Tn the year wnder revics, the company sigmed up oo the
S-FTT peogram 3 offer Tuch Jab Placement theowgh Johberman {3hang, o theic parrmerskip with the German Fodeeal
Mimstry for Hooneale Cooperanica and Develaprment (B8 supported by their implemeottion pareaer OTZ, o tain
100 leerales of STEM background with empleyable soft skills Viaashst candidares will be offered emploviment
opportanitics in tech rales within the Company in the 2022 linancial year.

b. Empliyec Well Bring - Within the context of our operations, the welfare of ear employees 1 foundational. Throughaot
the past year, we have aken peoactive mepgsures o priartioe the wel-beiog of our skaff. Asooog these initaties, we have
introduced flesible work hour aeesngements tuloced o fndividual needs, Fxpectant mothers have bren edfered flesible bours o
acconindate medical appointments and easvee a smoother fransition during thes special doe. Additiorally, employecs dealing
with Eanelly careprnng responsibilitics or purssulng furthee edocation have also beneficed from these personalived arrangements,
{uslerimyg o sopporlive and accommedating wiek coviconment for all. Marcover, cecognizing the importance of proactive
healtheare, we have within the FY2023 arranged on-premises Free health checkeups for our staff, Uhesowndisnve garred net only
tis acldlresa immeediate health concerna bur alsa w promote & culture of preventive heslthcare, ensoring that ous cmployees’
health rernaing a top pdonty. Tn summarny, our coremnitment ta employee well heing gocs bevond mere rhetone. Ti's rellected in
zanpible acgons aimed at suppotiing the physical and meoral health of ong wockfaree, foslering o workplace enviconment where
ervployras can theive borh personadly uod professionaly,

¢. Customer Privacy and Data Security: Upholding the highese slandards of customoer privacy and data seourty is conral to
our opesitions, whilsl ensuring compliance with regulatony cequiremients ard industy best practices, By priorinizing cuscomer
ntivacy and data securty, tie Compaty wor only mitgaws nxks associated with data breaches and regulatocy non-eampliance
Sut also strengrhens costomer st and oyaly. e proactive approach o duta prolection undesseores our compiitment ta
wtluical business condoct and responsible comporate ontizenship, aliging with our broader ESG olyjectives.

Governaoee Practices:

2. Ethical Business Conduet: Our enmmitment to ethical business conduet underscores every sspeot af aor aperations. Char
commitment te ethieal ennduct peemuentes throughoot o organcannn, puudngs ae decision-making processes, intecactions
with stakeholders, and overall corporare cullure. This commitment 8 eusheined i1 3 sobust code of conduer and govoenan:
framewnrk, which senves as a el for ethical hohasvior and aecauntability, Jichical Business Counduet is af high prioricy in
e misstean Lo crente long-tems valee for our stabelolders while nphwlcing 1he highest standards of integrity, mansparency, and
aceountabilily, Throuph ouz sotons and benaviors, wo strive (e semao a trosted and mespected partmer wn the global business
commpmty, canlributiag o a cloce sustabnable aod ethical wordd for fulure peoneeations,

b. Board Diversity and Independense: Clur commitment to lnvironmenral, Secial, and Governance (LS50 principles
catends to the composition and practees of our bowd of deectons, The Company recopmiees the erpcial eale shar board
diversity and independenes play in effective governanee and decision maduy processes. Oue diverse board of discctos refliacs
our conuniiment w fostering inclusivity, innovaton, and acenumobilitg zt the highesc level of leadsrship by enabley
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Financial statcrnents for the year cnded 3 December, 2023
Kepart of the Campany Directors

[. Ddiversity in Perspectives — Thr Company's haard camprices individuals with diveese backpeounds, experiences, and
eapurtise, inchuling Lot oot lmdled w geader, cthnicity, age, nationaliey, and professional backgroand, This diversity of
perspectives ennches the board eoeliling 1010 cunsider 2 wide range of viewpoine when maling stealepde decisions.

II. Straccgic Guidance - Drawing upon the collective wisdim and diverse perspectives of ik members, consteective
chalogue and collaboration, the Congrany's hoard s positioned w0 shape the Company’s long-tecm vislon, poals, wnd
priotities, alipning them with the Company's B3G olypectives sod browder qorporate stralepy.

TIT. Caontinunus impeovemcne of Board Composition - The company has steatepde plans underway e appeint additnl
board members with diverse hackgrounds aad cxpericnces, chercby cobancing the breadeh and depth of perspectives
repeesented on the hoard.

The Company’s commitment to boacd diversity aod independeace ceflects. ins dedication to effective governance practices,

cthical leadership, and long-term walue ereation for oll stakeholders, By levenging the collechive expertise and persprotives of

aur diverse board sovembers, we sttenpthen our abiuty o navigate complex challenges, seiee emerging opporninitios, and
deive sustainable growth and noovation.

<. Risk Management: In pursuit of Lrviroomental, Social, aod Governance (B30 excellence, the Company imfrlemented
rignoons risk management processcs designed to deotify, assoss, aod mitigate deks acros all facets of our business
opeeatons, Vhis proactive sppeoach sorves as a cornerstone in safepuanding the interests of our stakeholders, including
custormers, enployees, iovestors, and the communioes jo which we opecate. By dmplementing a sigerony sk mangoment
framewnrk, we strive to midgate polential theeals, seize cppoctanities, and erbaoce the resihence and sustainability of our
business opecatons. Dur prasative approsch o risk management wnderscares our cummitment - cesponsible eospooate
povernance and value ercation for all stakeholde s

d. Transparency and Disclosyre: Transparency aod accouoiabildy are coze principles of our repocting practives, as we
strive fo provide stekeholdecs with tmely and accerare infosmadeon on cur B3G performance and imtanres starting with the
vear pndor review.
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Financial Results for the year

The information on the Hrancial position of the Group for the period ended 31 December 2023 15 seq ot in the financial
stacernents. The income stuement for the Company shows @ peobt ateribatable to Clvdestone Cthana PLEC sharcholdees of
G I 137,860 for the 12-month petiod coded 31 December 2023,

G
The Company recorded a total eomprehonsive profin (loss) of 137,560
which is added balance oo the retained carnings brewpght forward of 216,054
lciwing a balance en the retained eacnings carded farvard of 353,613

Going concern consideration and atawe of fimancial affairs

The financiul statermenis have beea prepared using appropesate accounting policies, suppeeted by reasonable judgerusus and
estmates, The Dircctors ace satisficd that the undeedying quabty of the business i3 sobd and that profitable retuzng will
coaitinue to be carmed in the foresceable futare and that the Company will conrinee 9: & going concern, based om Forecasts and
available cash resoorees, These Braneial stetements support the viahi'ity of the Commpany.

a2, Dividends

The Direeto: do net reeomnnend the paymient of dividends for the vear,

b, Boreowings
The Company’s total bormwings for the period undoer o rlew were G 1064 649 8K

Report on legal and other regulatory reguirements
fa) Partieulars of cusres in the nlerest repster during the financial year - i,

Approval of Consolidated Annual Financial Statements
Tlhe consobdated ammual fnancial statements of the Company and Group for the year ended 31 Tlecember 2023 were

o "-l .
approved by the Boaed of Divectos on AF* il -:l L2024 and are sipned on theie bebalf lay:

a5 LAETTY o AN AT
il Ohodai Tarto Panl Jacquaye
Non-Executive Dhiveclor Chief Executive OMiver

Avdit Committee ecport for FY2023
The Audit Commibtee is chaiced by MNi Obadal Torto, 2 non Exccutive 1Jiector and practiving frunce professional {ghartared
accountant) with many voeurs of expedence i top finance positions. B, Torto was assygnied w the commttes e 2079,

The cugrent meombers of the Committee are voe MNon- Exccasve Dicaror Chainman) and ben Dxeootive Direetons and one
lndependent Mon-Lixzeutive Directnr. No few memibers weee appointed to the Committee dering the peaod under review.
Dhetadls of the number of meetings el and atendanre by mombers at mectngs aee meludeal b tais repoet. The Diecernes of
Clydestune Ghana PLO [he Bowd) conoaue 1o beliove thit the Committee members colectively have the necessary sholls o
varry nut its dutics ¢Ffectively and with doe care and witl full avweceness of the interests of the investing pablic,
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financial seitements for the year ended 31 December, 2023
Report of the Company I¥recios

The Audil commitive has veporng responsibilitios o hath the sharcholdees and the Board, 1t duties as set cut in the (tham
Corporate governance code Gy (sted companics 2020 (SUC/CL/ D0 /1020200 incoparate the committees’ statutory
ohljpations, A work plan is drawn up annvally incorporatiog all these obligations, and progress is montored to ensure these
okligruons are fulfilied. The Audit commitroe bas wiitten terms of refereoce, which deal clearly with its authority and duties as
wll as full access to any nformation it comaiders elevant for exccotion of its mandate,

It is the dury of the Committee, amey other tings:

1)

k)

II.

[

1.

W

¥l

YIL

YL

XL

kA

Tor monitow and review the miegeity of the acecuating and Bnancial reportng system and @ oreport o the Board on
SRS,
T teview the guarterly and year-eod faancial statements of the compaoy focussng particulaely on:

Accounting policles and practices
Siuificant adjnstments arising Erom the audie

The going coneern assumption. The Commdrtes is tasked with wviewing the cash/debt posiion of the Company
detennine that the going concern basis of ceposting s appropriate

Cownpliance wirh the internationsl aceounting stundards IFRS) and che accountng stalards ol the Instiloe of
Charctered Accouncants of (Ghaes (AL and other logal requirsments.

T vevicw the inrcprity of e Cansolidated Annoal Beporr by cnsurdng that its content is reliable and inclodos all
relevan aperadonal, fnancial and other pon-finanesl infarmation, dsss and other wlevant faceors,

Vo review and determine Accounting paolicies of the Company and proprosed sevisions, and significane and unusual
transactions, cstmate: and acconnting judgements.

Ta revivw quartesly, interim and operational reports and all other widely distibuted ducumens.

To monitor the effectiveness of the Company’s bdeenal controls,
Covahuation of the pocformance of the Finance Manaper.

T'o menitor and review the effectiveness of the compamy’s iaterna’ audit function and o revies wll dogernal audit reports
and where necessary ensure that appropriare action is taken oo the recommendarions of the nternal audic functun. Uhe
internal aoudirer repons divectly to the Chadrman of the Awdit Committee The aodit committee alse reviews the
adeguary, seope functinns, capacity, effectivencss ol resources of the mernal audd function, and ensures chat ol hes the
negessary anthoricy t carey ouf ifs work,

T tnonitor and review the cffcctivenes of the Company's exiernal sudit function and 10 review all external audic
repurts. To discuss problems and eeseevatinns arising from the intorm and final audics, and ey matter the exieonal
auditer muy wish wr discuss in the absence of e mangpoment where necesgary). “U'n reviow the management’s
ceaponse tr the audit report and the andicer's letrer o management and 1o be a charmel of communication betaeen the
exleraal audie funetion and the Boand.

The Audic Commirtee i3 also responsible for the recommendadon of the externad aoditor, recommendation ot

cemuneration of extemal suitors, coviewing the seope af theis acdit, their roports and findings, and ee-appeaving all
aos-audic services.
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Clydestone Ghana FILEC
Finapcial starcments fov the year ended 3f December, 2023
Report af the Company Directors

XIL The Audu Commirtee 35 also in chagge of puttimg in plaee or tevicwing palieies and procedores for mitigating fraud.

XIV., The Audit Commomtes is also tsked with making reeomoendations @ the Board amongst other dutics such as
Cromplianer with applicable logalation, reguirements of appropriste repulatory suthorties and the Company®s Code of
Cundust.

External Audit
The Company’s cxternal awditaes, Boateng, Offel 8 Co wudited the lnancial siatements for the year under roview, and heir
auditor's repnet s presented in this anooal ropart.

Musses. Boateng, CHFel & Co. will disconbirie thede scredces as auditors in accordance warh Sceton 13 of the Compandes
At 20019 (Ao 992), The avdic Tee foe the cusren year under review is G 40,000 (DPrevicas yeac GRS 36,000)

Ve Committee reviewed the annual andit plan sobmitted by the external avditors, ingludiog the scope, materiality levels and
siprificant nsk areas, and established that the approach was appropriate to be responstve to organisstiona), eagulitory
requisements and other applicable requiremsnts and sies. 'Uhe audie plan fooms the Basis of providing the Committee with
the neceszary assurances oo risk management, the interal conteal enviconment and informanon techoology (T1) governanue.
The plan was approved,

The Commites monitored the progress of the cxternal audit and Boateng, (ffei & Co presented dts firse progress report
during their mempement meeting. The anditors presenced wll sues ideniified darieg the audit, paticularly on the resale of
the waork perfarmed e high risk arcas, siprificant estimates and judgements, a5 wed as signibcant and unusoal ransaction s,

'l'hmug}:uut the audil periuﬁ-'\, cxternal sod-ters have dizect accoss oo the Committes inl’?'_l,;(]iﬂg *he: Cennmitres (:h'ﬂjt‘]’)ct&ﬂﬂ for
thede refing meeringy: wnd onoan ad hoc basis, whenever oceessary o the peseace o absence of management.

Committee meetings held and attendance by members
Audit and Risk Committer Mectings held dunng the period under review were full quonim and as fallowes: Bth May 2023,
264 July 2023, 31sr Cctober 2023,

IT Gavernance

[ ror the nature of the busmess, 1 governanec is a key focus axa and the Committec s responsible for nformanon and
techaolopy govermanee on behalf of the Board.  The Company has adoped TS0O27001 and POL DES standurds as 2
povernange framewark, and repular assessments are conducted that determine the confoemity of the 10T governance
processcs, Lhe andie committer collaboraces with the Risk committee on all T1 povernence mattens. The company during
the BY2023% had progeessed fn it implemencation of [RO27001 (Jnlotmation Secuity) and PCLDES and mede commendalile
changes in 1ts TCT and operating Duetions o indicate that & solid governanec framework was in place. Processes, operatitmal
proceduses amd policies are well defined, docameniod und casily aceessihle. All formal pelicics have been presented o the
cammittee for coview und sppeoval, The information Seeurity Manager s mandated by the Audit Comomittee o review all
forma] policres annoaly.

Conclusion

“I'he Conmittes considers that the Aanual Financial Repart complies in all matenw) respects with the s@toey reqguirements
of the various regulations governing disclosure and reporting, and the annuyl Angocial statements comply io all matedal
respects with 1he Companics Act, IFRS, Instituze of Chartered Accountants of Ghana ((CAG) sod the cotporate governatce
errdi for lsted companies 2020,
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Clydestong Ghana PLC
Financial statemenis for the year ended 37 December, 2023
feport of the Company Directors

The Comezitter also conlirms that the external andvtor was indepeodent, appropriately qualified and acted witl due care in the
audit of FY202% Tingncial eceords and reports.

The Committer §5 meare of the Gsue rased by the Auditurs concerning amortization of the Inoomelle Assels, 'Vl Board i
surrendmp, consulting w define the appeopriate treatment.

The Cowomirtee has dwcussed and doeumented the basis for s conclusion which includes discussions with the Company's

manag{:mcnl_

The Committee is of the opmion that there are effective internal contrals and the fnancial records can be rlied vphon as a

reasonable basis fror the peeparation of the anuual faariad statements.

The Committe: las recomrmended to the Bioacd ehat the annval fimoncia! starements incloded in the Anpual Financial Repore be
adopred and appeoved by the Board,

darbdradt I TET LRSI EBR s an R A m

Nii Obodai Torto
Chairman, Audit Committice

Risk Committee Report for the FY2023

The eisk eammittee 1= chaared by e Kwabena Adwges Paler who is an Independent Noo-Frecocive Dhrector, D Poka i6 o
Rizk Managemuent Fxecutive with extensive experience in operational/cotceprise visk, sk analytics (<isk quamtification, and
rroaded wisk including ticks assochted with the use of Acthicial Taellirence and Machine Loamiog {ALMLY toois, The sk
Committee LChwrman also bis cetensive expenenes in managiog financil sk (narket, caparal, beadity, snd courerperty rishs).
IFue yyver 21 venrs he has mamaged sk in both 1st and 2ed T of defrace acooss demestic and foreign Finaocial Tnaimtions,
Rerail and Commercial banks.  He seoves o e committee alonpsade tvo BExeentive Threctors and one Mon-Faecotve
Vlireator

The Risk Commities is tasked wich:

| Rewviewiny ihe rsks facing the company.

bi  Assessing the impotance of each area of risk to the Company’s seategy and objectves.

g} Asseasing the extent to which sisky shall be accepled, be subject to mitigation ar semaosred,

a1 Consider the rsles effretiveness of el milpation mexsores

¢ Make recommendarions to the Boaed oo its risk management stratepy,

f Co-ocdinate wath the Audit Commttes in osk analyss and make reeomumendarions to che Boad of THeecooes

Risk Management Approach
A a Jesding Fntech company operating in emergiog matkets, wi gccogmze the winporfance of imolomenting a compreehensive
risk management approach o safegeard our business operations, protect sharebolder valug, and ensure susrainable growth, Ourc

rish managemeant frarework & designed to identify, wssess, mitgate, and monitor risks avross all facets of our organizaton,
enabling us to navigate uncertinties cifectively and capitalize on opporminites Jor innovation sod expansion,

1



Clydestone Ghana PLE
Financial staterrends tor the yoar ended 3 Decernber, 2023
Repart ot the Company Direcrors

L Risk [dentification - We cmploy 2 proactive approach to sk wentlicaton, recopnizing that early detection is crucial far
eifective risk swanegement, Oor risk ideasSfcation procese involves engaydng stakeholdess at all bevels of the arganization
0 caplure insights and perspectives on potential risks. We proactively ienofy binth inlernal snd exreeaal fizks that could
imipact our hosiness objectives.

IL.  Risk Assessmuent - Onee risks are wentified, we conducr thorough assesements to evaluate thew Bkelibuod and polential
impact o earr buginess operabions. COur tlsk assessments are puided by industry best practices and milored o our speorfic
business content, We arilize fsl assessment mnices 1o prininize nsks bosed onthele severity and develop dsk profiles 1o
tacilitate infarmed decision-making.

III. Risk Mitigavon - Mitigating idencivd cisks is o coveal campooens of oue sk managemunt appeoach. We employ o
range od ris’ mitigation strategies, includwg sk svoidunce, risk reduction, nsk transfer, aod nisk aceeptance, deperding an

by ensure that sisk managermend hecomes an inhecenr paet of our agacizadonal culture.

IV, Mnroitaring and Heporting - We have established robust moniiodny aod reporting mechanisms o toack the
effectiveness of our risk manapement effoets and peovide dmely osights 1 key stakcholders. Our sk monitaring
activites mulude degular revicwss of risk indicatars, rrend analysis, and risk appetite assessrments.

V. Continuous Improvement - Continyous improvement s cenleal to cur visk management appiroach. We repnlarly coview
and ecfine our risk management procesaes and procedoees ta adapt to changing business envicowments and emerging
risks. By contnually improviag our rsk manspement framewars, we pim to enhance oor resibence lo ancertaintes,
proteet sharehalder value, and drive suscinale growth for e Company,

Rcpose on Peancipal Risks and Mitigation Strategics for the 2023 Financial Year

The Risk Commictee defines principal risks as significant threar or patential hazard thar has the capavity w impact the
achicvement of the arganiadon’s stralegic chjecdwes, undermine its financial stabiliny, ar hinder itz ability o openne
rHectively, These would be risks that have the potential dmpace oo the Comany’s operationg, repotanon, and Ooancial
perfirmance. We wdenlily and pricduse privcipal risks based on their sevesity and potential conseguences and ensure proacove
manageméent atd mitips don strutegies W minimixe the impact and protece the peganization’s inteoosts.

a. Regulatory Compliance Risk:
i, Mitigation Strategy: We ustablished a dedicated complianee tcom ta mondter changss o regultiony requirements and
eosure adherence 1o 271 appheably bows.
i, Action plan - Repular compliznee audits, ongolog seaff teaming, aod proaclive engapement with sgnilators Lelp maintain
compliance and miligate e risk of regulatory sanctions.

h. Legal and Compliance Risl:

i, Mitigation Strategy: We lhave implemenned sbust intemal contiols and concues tharough due dilipence oo
partners and vendors to provent mvelvement in Dol activitics.

i, Action Plan: We have implemented strong complianee prtoenls, coupled with siool vendin soreening processes, o
mitigare lepal and conmplianee rsks associzted with thwd-parly eelationships,

o, Strategic Rigk:

i. Midgation Strategy: We candodt stratepic reviews, Fostor innoreation, and maintain aplity to adapt 10 changing macket
dynamics.

it, Action Plan: By staying abead of industey trends and simlboacing ionovation, the company minimizes the risk of strawedc
missteps and wwaintaing it competitive edpe,

W oare certain thar implementing aed moniceng the above mitganon sieategics, will enable the company to mavags s
pringmral risss and safepuard s opcrations, staleheldess, and Bnuocil perfonmance,
—

—_— ==
>

Dr. Kwahena Adusei-Paku
Chairman, Kisk Committes
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_Boateng, Offei & Co.

fndependent auditors ' repors v the membors of
Chvdestone Glang PLE

Crpinion

We have audited the Finandal Sratements of Clydestone Ghana Limited which comprise the Statement of Finaneial Position as
at 31 December, 2023, und the Staternent of Comprehensive Income, statement of Changes in Fouiry and stacemean of cash
flvw For the year then ended, and notes to the Financial Statements, including a suitumary of sigraficant accounting policies and
cher explarmtory notes as yet ot on pages 20 0o 46.

In our apimon, the accompsoying Financia] Statements give o toue and far view of the fnancial position of the Company as w
31 December, 2073 and of its Anaucial pecformance and its cash Hows for the vear thea ended i seeordance with Tnrernational
Finangial Reporting Standards (IFRS) with tae [A% 28 direcdve fssued by the Instiwe of Chartered Ameountanes Ghana
(ICAG) and in w eanner sequired by the Companies Ac 2014 (Aee 952,

Bagis for opinion

We conducted our audit moaccordance with Interpational Standards on Audidng (T5As). Our esponsibilidics under those
standards are further deseribed in the Auditors rysponsibilities foe the andit of the financial statrments section of our report.
We believe that e andic cvidenes we have obtained iz suftickent and appropriate to provide 2 hasis for our opiaion,

Independence

We are independent of the Company in seenrdance with the International Fihics Srndards Board for Aveountanes’ Code af
Ethics for Professional Accountants ([ESBA Code), and we have fulfilled our gther ethical respomsibilitics in aceordanee with
the 1HSBA Code. We beleve that the audil evidence we bave obtained s sufficient and appropsiate 10 provide a basis for our
E:I]'flll'll{)]'l..

Key audit matters

Key audic matters are those matters that, in our professional judgment, were of most simificance in our andit of the financial
stntements for the year ended 31 Deeember, 2023, Key audit matters are selected from che matters communicated with
management but are not intended to represent all matters that were discossed with them. Our audit provedures relating o these
matters were designed in the eontext of our andit of the financal stacemenks w5 3 whele. Our apinion on the Anaacal
stiuements is not modificd with eespeet o any of the key sudit maters described below, and we do not expeass an opinion un
these individual matbers.

£ Ioiangibles
This represent G-Switch, an clecteomic fonds teansfer plaloem with which the Company vses tn inteprate with plobal
partners. It is zagully recedving upgrade and enhancoment. Chr audi, review revealsd that the platfoom stacted generating
snme income in the year under review. Dowever mamagement is yet to identify approprile meowsures towards amortising
this inrangibles asscts,

Other infurmation

The Directars are responsible for the other infarmation. The arber information comprises the repory of Direerors and
chairman’s teport and any other information not subject o andin, which are expected 1o be made available  vs after thar date
but does not include the fintncial statements and our auditers report theon, which we obtained prior to the date of ths
auditor's ecport.

Orar opinion on the fimncial stnements does nat cover the arher inforration sad we hive wothing @ report in Lhis repard,

lu comasction with our audit of the financial staterents, our respansibiity 1s to read the other informition published with the

financial sratements to idently areas of material inconsistency between the unaudiled inforration and the audited fingreal
staterments ond olbwicus misstaternents of fact ke odher informarion,
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Boateng, Offei & Co.

Independent auditors’ report to the membens of
Chddestone Ghana PLC foontinned)

Inconsistency is when odher inforration contradicts inforration contaoed i the audited financial satemnts. A matocal
incuneitiney may raise doul about the andit conclusions deown from andit evidence proviously obtained and, poseibly, alioc
the basi for the audired’s opinion en the financial statements.

Misstatemoert of fact is when other wfoemation that is unrelated to matters appearing in the avated financial statenents is
incarructly stated or presented. A material misstatement of fact may undermine the credibility of $1e document containing
andired financial statements.

10, based on the work we have peiformed on Lhe other information that we obtined prioe to the date of tus anditor's teport,
we ronclade thar rhere s 2 material misstaterient of this athor joformasion, we are required 1o repoet that fact, We have
nothimg o eeport an this eegard.

When we read the other mfvomation like Managing Direcror's report, IF we conclude that there is a material misstroment
theredn, we arc required to communicate the marter to those charged with governance. .

Directors’ responsibilities for the financial statcments

The Lrirectors are responsilile for (he preparation of fnancial sttemente thar grve a roe and faie view i accordance with
Tniernarional Financia Reportiop Standards with the [AS 29 directive issued by the Tnstimte of Chartezed Acvoontanis Ghana
TCALY) and in the manner cequired by the Compuanier Act, 2019 LA 992}, and for such intermal conteol 2z the Directors
determine is necossary t enable the prepacation of fnancid staterments that are free {rom material missttement, wherher dac
ter Fraud or error.

Going concern

In preparing the financal statements, the Director: ane sespansible (oo ascessing che Company's ahility to contnus a5 2 going
eoneeen, dsclosing, as applicable, matters related togoing concern and using the poing concern basis of asccounting unless the
[Virectom virhee intend to baquidate the Company or 1o coase operations, ar have no rcalstic alternative hot o do so.

“I'he: Dircclons are responsihle for overseeing the Company's inancial reportmg process

Auditor’s responsibilities for the audit of the financial scatements

The oljectives af tur audir are 1o abtain reasonable assurance about wherher the finandal statements as a whole are free (oom
mterial misstatemenrs, whether fraud ¢ error, and to dsue an avditor's report that inclodey ooe opinion, Reasonable
assuranee s a high level of assurance, buc is ant guarantee that an audil conducted m aceordance swith 1545 will always deveet a
material miszratement when it exists, Misstatements can aeise from fraud or ervor and are considered material it individually oc
in the aggeegate, they could reasonably be expected 1o inllocnce the econamic deciston of nsers ralen on the baws of chese
financial starcments,

Az part of ar audit in accordanee with Interoational Sandards on Audigng (T5As), we exerclse professional judgment aod
mastain professionel skepticism theoughout the planmng aml performance of the audit. We alser

. Identfy and assess the dsks of maternl misstatements of the Soancial statements, whether due o Feand or ervar, destgn
and perform audic procedures responsive to those risls, and obtan audit evidence that s sufficient and appropedate
pravide a basis for our opinion. The rsk of nat detecting a matcrial missiatemenc resulting from the frand s higher than
for one resulting from ercer, as fiand may mvolve collusion, Forgery, inteational omissions, misrepresenmtons, or the
owvertide of intemal cantral,

. Olrain an understanding of intemal canerol relevant o the andit in order 10 desm audit procedures that ace appropriate
in the creumstances, hut not for the pumose of expressing an opiniun on che cffectiveness of the entity’s internal
coatrol



__Boateng, Offei & Co.

Independent avditors' report (0 the members of
Clpdestone Ghana PLC (continued)

. Conclide on the appropriatencss of the Directors” use of the going eancern basis of accountiog and, based on the andit
evidince obtained, whether @ materfa) uncertinty exists relaved o eveats or conditinns thal may cast sypmiticant doult
on the Company’s ability to continue as a going concern. If we conclude that a materdal oneertaingy exiss, we are
reguired o draw attention in our avuditor’s report o the relared disclosures o the finaneial starements or, 1f such
distlosures are inadequate, to modify ove opinion. Our conclusions are based on the wudit evidenee obrained up o the
date wf aur suditor’s report, However, Tutaue events oc condinans may cause the Compay to cease (o Continge 8 @ going
COMCErn;

. Livalnare 1iw appropriateness of accounting pohoics osed and the reasonablencss of accounting cstimares and relaced
dischosures made by management.

. Ewaluate the overll presentacion, structure and content of the bnaodal statements, includmg the disclosuees, and
whether the financal statetents represent the undedying reosactions snd ovents M a2 manner thar achwewves Fair
proscotation.

. Obtain sufhcient apprapriate awdit evidence regarding the feancial information of the entitics and business activities

within the Company 1o express an opinion oo the financial statements. We are responsible for the direction, supervision
and performance of the Company audit, We remain solely responsible for our andie opinion,

We eommunicate with the direriors reparding, among athers the planed scope and timing of the awdit and sigrificant audic
findings, including any significant defieiencies v interne) controls that we dentily durng our audic,

We are also required to provide those charped with governance with a statement that we have complied with relevant ethical
requicements reparding independence, and to communicate with them all relationships and other matters that may reasonobly
be thought to bear on oor independence, and where applicable, selated safeguards,

From che matters commmumicated with the Directors, we detormioe those mateers that weee of most significance i the audit of
the financial statcments of the current period and are therefore the key audit marters. We describe these matters i our
auditer’s report unless kv or reguiation precludes public disclosuce about the matter or when, in extremcly rre circumstanees,
we determine that o marter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such eommunication,

Repoct on other legal and cegulatory requirements
The Companies Act, 2019 [(Act 993) reguires that i cazrying our our audit waork we consider and cegaort on the follawing
matters. We conliem thar

1 e have abrzined all the informaton and explanations which to the best of nur knewiedge and belief were necessacy foc i
purposes of our audit, i

il i our apinion, peopier accounting sccords have bean kept by the Company, so faray appears froan our ceammanon of
those sceounting records; and

ith. the comselidated statement of financial posiden and the comsnlidated statement of profit oeloss and other comprehensive
incorme of the Company are in sgeecment with the accounung reeerds,

The engagemenr partocr on the audi cesu!ting i ehis independent auditor’s repioet is

Fmmanucl Ofel, 1CAG/ F/1102.
R o
- 5 S

Fior rBoateng, Offei & Co. (ICAG/F/ 2024/ 108)
Chartered Accountants

Correspondent firm; Grant Thornion Inteenational
7 Bissan Avenue, Bast Legon

Acera, Ghana

<= At iﬁugq
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Clydestone Ghana PLC

Conselidated Starernent of Financial Positlon

As at Recember 31, 2023

Mon-Curtent Agsets
Property,plant & equipment
Intangihle agscts

Deforred bax

Invesments

Current Agsets
Tovenrorics

Trade roceivable

Iue (rom eelated Pacbes
Other aceeunts teceivable
Cazh and cash eguivalents

Total Asscts

Equicy

Cuapital and Reservers Attributable
ta Company's Equity Hnlding
Stated capital

Capital reserve

Dieposit for shares

Hetained carmings

Taotal Equity

Liabiliies

Cureent Liabilitica
Trade payablc

Orther accounts payable
Jaxation

Unsealised Eamings
Owerdrafts

D to retared company

Long Term Liabilities

Loans

Total Liubilities
Total Equity and Liabilities

Motes

15

20

Bi

1a

14
20
2z

12
11
13
17
10

3

Approved by the Board of Dircctors an 29 April 2024

et

PAUL JACQUAYE
Directoy

454,565
124,752
352,019

222,627

— 4,354,862

519,389
4,049,439

534 432
1,420,342

S L)

11,308,407

554,850
3012255
315,341

165,653

4,048,097

3,033,035
1,845,082
1,782,454

44,214
4,704,754

555,556
555,556

NII OBODAI TORTO
Director

16

As at 3t
Decembey
2022

Glig
654,520
3,124,752
355,006

519,389
4,049,439
1,775,748

428,165

554 BAD
3,008,265
B44,024

2l 3057

—1.862,106

3,353,437
1,370,371
1,863,558

Y 0487756

553,556

555,556



Clydestone Ghana PLC
Consolidarcd Statcment of Comprehensive fncame

Year ended December 31, 2023
MNotes
Bevenue 5 E,037,301
Cast of Rabes 16 | (5,207,388}
Gross Profil — 2,820.916 _ 2520014
Drirectors remungtion 17 525,778 525,778
Auditors remunerabon 17 40,0440 410,009
Generl & adminisimoon expenyes 17 2,110,897 2,110,897
2,676,674
FEamings Before Interowt, Tax and Depreviaiion — 153241 153241
Depreciation 17 24,164 24,1654
Operating Profh 4 129,077 4 129,077
Lnterest / financial charpes 17 290,337 290,337
l'inance Income S 884,134 BE4, 154
Profit {Loas) hefore tax T22,924 722,924

Growth and Sustaimability Tewvy

Corposate taxaton 13

Profit (1.0s8) for the pedod

Total comprebensive incorne/ (logs) for the year

Larnings per share (GH¢)

17

{151,514} | (151,814)

571,110 571,110

128,754 571,110 134,251 571,100

0.0w379 4168 00039 00148



Clydestone Ghana PLC
Staternent of Changes in Eguity
Year caded December 31, 2027

Jamuary 1, 2023
Profit/ (Toss) for che peried
December 31, 2023

Janvary 1, 2023

Prior year adjostment{NCL)
Frofit/ {Lossy far the period
Dwcember 31, 2023

January 1, 2022
Profit/ Additans foe the peded
Dicoember 31, 2022

Consolidated

January 1, 2022
Profic/ Addidons for the period

Drecernbser 31, 2022

Stared Capital Retained
GH¢ GHg Glig GH¢
354,850 3,012253 216,054 2783156
- . 128,754 128,754
554,850 3,012,253 344,808 3,911,910
Srated Capital Retained Theposit
GHe¢ GHg GElg Gip GHg
554,850 1,098,269 (257,490 g 024 4,038,653
177,547 (177,547}
- - - 134,251 ; 114,251
—554,850 3,098,260 ____(30078¢) _ 044,024 _3.996.357
Srated Capital Retained
Capital Sorplus Barnings Tatal
GHeg GHp GHg GHe
554,850 2 480903 [355,05G) 2,689,697
- 522350 FIAN ALY 1,093 460
554,850 3,012,253 216,054 3,783,156
Non
Staled Capital  Retained Dreposit Controlling
Capital Surpluy Earnings for Sharea Interest Total
GHg GIIg GHy GHg¢ GHg GHg¢
554,850 2,489,901 (828,500 644,024 {177,547 26824630
. 408,366 S7L110 ) - 1,179,476

13
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Clydestone Ghana PLC
Starement of Cash Flows
Year ended December 31, 2023

Cash Flow from Opcrating Activitics
Profit before taxation

Adjustment for Non-Cagh Teems:
Met interest capense

Drepucciation

Changes in working capital
lovenmones

I'tade recoivables

{Other accounts receivables
Trade payable

Other aecounts payable

Due from releted company

Tax Paid
Corporate

Net cash used in operating activites

Cash Flows from Investing Activities
Purchase of Property, plam & equipment
Exchanye Gun o Leposits

Purchasc of intanpible assets

Unrezlised lovestment Income

Met Cash Used in Investing Activitics
Cash Flows from Financial Activities
Long Term Loan

Tnterest cxpense

MNet Cash Used in Financing Activities

Increase in Cash and Cash Equivalents
Cash and cash equivalents at 1 January,

Cash and cash equivalens at 31 December

Analysie of balances of cash and cash quivalents

a3 ghown in the halance sheet
Cash and Baok Balances
Bank overdraft

19

2022
GH¢

722,924

200,337

24,164

—1.037.425 |

{138,939)
{2,584,701)

{D66,928)
2,381,855
612,715

556,557
{290,337)

265,220
417,349

722,924

290,337
24,164

103742

(138,939)
284,01

(966,928)
236013
12,7159

555,556
(290,337)

— 266,219

411,055

17,11

428,165
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Clydestone Ghana PI1.C
Notes o the Finamcial Staterments
Yesr ended December 34, 223

1. Reporing enlity

Clydestone (Ghana) Limited {“the eampany™) and itz subsidiaries " forming the company™) s 2 compeny domeiled n Ghana
and inully incerporated as a Privawe Tirmited Liability Company on 15 June 1989 and issued with 0 commencement cerilicale
on 19 June, 1989, It was latcr converted into a Pablte Timited Linkdliy Company in Avpust 2003, It was listed on the Ghana
Stk Exchispe in Mavch 2004,

Thi company vwn & beneficial interest of 100% o the Clydestone Nigeria Timited, a company incorporated in the Federal
Brpublic of Nigeda und Remittance Processing Liiited in Ghana,

The nacure of authosized business ws amended in December 2002 ace a8 follows

Payment Systeons

System [tepration

Dutsoursing

MNebwereldngy

Computer and Communication Technolugy
Cuoosullancy

Lior Campanics Act, 2019 (Aot 992) ceporting purposes, the balance sheet s represented by the ststement of fnancial posinon
and the profic or [nss secount by pare of the statemant of profit or less and ather comprehensive income, i these Noaocial
statemenls,

2. Basis of preparation and consulislation
i. Bagiy of preparation

The comsolidated financial statements of the Company have heen propared in accosdunce with Tnternatineal Financial
Reporring Standards (IFRS) as issued by the loweeational Accoonung Standards Board {LASH).

1he comsolidated tinancial starements have been prepared on a bistorical cost basis, cxgept for inwestment propeetics and
buildings dassified a5 property and ¢quiprmane, desivative Anancial instraments and aealable-for-sale Anancial assecs Ut luve
been measared at fair waloe. The carrying values of recopnined assery and Labilities ehat are designated as hedped items in fair
va'ue hedpes that wonld nehorwise be carred ar amerticed cost arg adjosted o record changes in the fair values atrobatalile o
the eivks That arc being hedged in effective hedpe relationsips.

The preparation of finuneial statemends in confoomity with TS requires the use af eeetain evitical accountng estimates. 1 alse
requires the directors ta exercize judgment i 1he process of applying the Company's accourting policics. The areas nvelving a
higher degeee of jucgment or complisiey, o aceas where assurnptions and estimates aee significant to the fGrancial staroments.

1i. Basis of consolidation
The gonselidared financial simements compase the {iouncial staranents of Clpdestone Ghana Lamited, she parent, and her
subsicliacics as at 31 Decembor 2019 Subsidinries ase consolidated (oo the date of acaquisition, beisg the dare on which the

Cormpany obtained conteol and contingz o be consolidated wndl the date when such congrol erascs. The financeal statements
of the sulsidizries are prepared for the same reporting petiod as the parent eompany, using consistent woeountiog policies,
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Clydestong Ghana PLC
Notes 1o the Financfaf Srarcmuents (continued)
Fear caved Pecember 51, 2023

All intra-eompany balances, transactions, unreallzed gaing and losses resulting From intea-company tanssctions and dividernds
ave eliminated in fill. Total comprehensive income within a sabeidiary & atwibuted 1o the nowecooezalling interest (N even
if it resules in o deficit babance, A ehange in the owneoihip intorest of a subsdiaey, without a loss of conerol, 45 ageomled for as
an cuuiey rransaction. [f the Compaay loses control aver o subsideary, it

tlerpcrmizes the msets {including goodwilly and labilites of the subsidiary

dercongnizes the earrymng amoeunt of any non-controlling interest

dereengrizes the cumulative translation & ferences, recorded 1n vty

recagnizes the for value of the consideration veceived

recoguings the Faic waloe of any inveatment rekained

revopnizes any surplus or deficit in proft or logs

reclassifies the parent’s share of components previously recopnized in ather comprehensive income to prafit or loss or
retuined carnings, a5 appropriate

2,2 Basis of measurement and accoynting

The measarement basls applicd @y the bisorizal cost bass, cxcepe s modified by the revaluation of land and buildiag,
revilyation of financiyl assets and financial Habilities at G value throogh probit o bess. The financial statements are presented
in Ghanu vesh {0RIT5)

(a) Significant judpenments and soorces of csimanon uncertainty

Lo preparing these financisl statements in conformity with LIRS, manngemenc makes judgments, cstimates and assumptions
that affect the applieation of policies and reporcted amounts of azects, labilities, mcomes and experses. 1t alse roquires the vse
of accounting estimate: and assumptions that may affect disclosures in the fnancial statements, The estitmates and associated
assumptions are based an historical expenence and vardous factors that are believed o be reasonable under circumstnces, the
results of which form the basis of making the judgment-about earrying values of assets and liabilities that are not readily
apparent from other sousocs. The acorel rosults could, by definition thersloee, ¢fien differ froun the related accounting
ittt s,

Vstimates and undedying assnmptions are rewewed onoan ongoing bsts. Revisions to accoonting policies and cetimates urg
recopnized cotrospectively amd prospectively respeotvely

Cleetain accounting policies buve Leet idendfied where mamagernent has appled a bigher degree of judgment that luve 2
sigoifcant offcet on the sthounts recopmised in the financial slatements, or estimates ond assumptions thae have o significant
visk of causing 2 material adjustment to the currying amouats of asyels and liabilites within the next finanecial year.

i) Fair valne of Onancial mattuments

The faic value o1 o financial asset is decermined by relerence o thae yooted bid pace or asking priee (as appropriate) inan active
merket, Whee Lhe talr valne of financhal assets and Anancial labilities recorled on the statement of finaeial posinen canoct
e deeived from zo aclive narket, it 45 determimed using 2 variety of valuation techimgues nduding the use of peees obtained
it recent arm Iength transactions, comparison o similar Instmments for which market obsecvable prives exist, aet presen
walue techaiques and mathematicsl models. Input to these mothemaneal maodels 15 caken from observable markots whece
possible, bt wlere this s not feasible, a degree of udgment is requiced o cerablishiog fair values,
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Clydestone Ghana PLC
MNotes to the Financial Starerments feontinued)
Year ended December 37, 2023

i1y Estimates of assela economic useful Llife and residual valuce

Peoperty, plane and eguipment is depreetated over 1ts nseful 1ife taking inte account wsidwal values, where appropriare. The
avtual ecomeoric useful Bres of the assets and residual values are assossed at cach fnancial pear-cud and may vary deponding
on a pumber of factoes. Ir reqssessing assct lives, factors such w5 teehnologien] innovation, pre-cut Life cycles and muntemanee
programs are taken inta acenunt.

i)  fodgements in determining provisions, contingent liabilities and contingent assets.
iify Deferred tax assets

Ereferred rax assets ave rocognised to the eatent it ts probrable that taxable income will be avaifable in the futuee against which
they can Lo unilized, Future wxable profits ave estimared based on bisiness plans which inclode estunates and assumptions
regarding cconomic geowth, interest, inflation, tax mtes and compelitive forees,

(b} Busmess emnhinations and goodwill

Busingss cnmhinations arc accotnted fur gsag the acquisition methud. The cost of an acquisidon is measured as the agaregate
of the consideration mnsferred measueed at acqustinn date fair walue 2nd the amount of apyone-controtling inlerest in <he
acgairg, lar cach business combination, the Company elects to messure the non-gooteolling intesest in the acquiced ether ot
fair value or at the propordonate share of the acquiree’s identifiable net assees, Acquisinon-related costs are expensed as
incurred and included o administeative expenses.

When the Company acquites a business, it wsiesses the finanoal assers and lalrilities assumed foc appeopriate classficaton aod
designation in accordance with the contractul terms, economic circumstances and petinent conditions a8 at the acquisiting
dhate. This includes the scpartion of embedded durvatives i bust conteacts by the acqurres.

If the basincss cortbination is achieved i stages, the previcasly held equity interes?t s remessured at ils acquisition dare far
value amd any resulting gain or loss is recopnized in peafit ar loss, Any contngen: consideralion 1o be transferred by the
acquizer will be recopnized at fair valur ar the acquistion dare. Coatingent consideration clus-ied as an ceset or lalilty that i
2 [inanwial nsecument and within the scope of IAS 39 Fitenstal Liseresponts; Recogrition auwd Measirement, i measored al far vidue
wiil changes w fair valog recognized cither in profic oe loss o as a change o other corprebensive income, IF the contingent
comideration is noc wathin the scope of TAS 39, it 15 messweed in accordance with the approp-ate IFRS,

Comtingent enngideration that is clagsified 20 cguity s nut e=measueed and subscquent settlement s aceounted for within
eruily. Croodwnl s initiatly measueed ar enst, boing the exeess of thr aggregate of (the wonsideration transferred and the amonnt
seeopnized fur nou-contrelling interest coeer the net identifiable assets arquired and Labililies assumed.

16 e Faic value of the oot sssers acquited is inenesss of the agpregare consileration tramsfeeeed, the gain is ecopnized in
profit ar lnss,

Afler ivitial recogninon, goodwll i neasied at cost Yess iy aecerulated impadcment losses.
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Clydestone Ghana FLC
Notes to the Financial Strernents fcontinued)
Year ended Deconber 31, 2023

For the purpose of impainmenc cesting, goodwill sequised 1o a business combination is, feom the acguisition date, 2locited tw
each of the Company's cash-peneritmyg units that arc expeeted to benefit from the combination, irrespective of whetier other
assets or Labikites of che acguiree are assigned to thosg unies.

Where goodwid] bas boen allocated te o cash generating unit and part of the operation within that unit 35 disposed of, the
goodwill assouarcd with the disposed opecanca is included w the operanon within that unir is disposed af, the goodwill
associated with the disposed operation is jncluded in the coerying arnounr of the cperation when determening the pain or loss
o disprsal. Gandwill disposed in these cisoumeeance is measnsed based on the reladive valuey of the disposed vperation and
the portion of the cazh-generating onit retained,

b} Intcrests in joint ventures

The Company bas interests in joicl ventues that are jointly ennreolled cotities, whercky the ventneers have contractual
arrangement that esrablishes (ot comtrol over the ecomomic activitizs of the entity, “U'he aoraogemant sequires unadtnous
agreement for fimandial and operating decisions smong the venurens, The Group recognizes its inteecsts 1n jomt venoies wsing
the proportonate conschdation method.

The Company combines its propordenare share of each of the assers, liabilities, income and cxpenses of the jolor seotire with
simnidar iters, e hy Jine, in itz consclidated financiz] statements. The financial starerments of the juing ventuee are prepared for
Mg samg ceportiy perod as the Company. Adjustments are made whore necessary to bring Qe accounting, policies o line with
thewe of the Company.

The Company’s shore of intra-gproup balances, transactions and unrealized pains and Insies on such transacrions besaeen the
Clompany and its jonl venture are clieninated oo conachdation.

T.osses o transactions are recognieed innediacely i there iy evidence of a reduction in the oer eabzable value of cierem
asscts or an impairment 1nas, e joint ventues is proporticnately consobdated watil the date on which the Company coascs 1
bave qoint eomirol over the joint venture.

Upen loss of jnint conteol, the Company megsares and recopnlees ks pemaining dovestment at s fair value, The dhiference
| s ¥ B S

butween the careying amount of the iovestment upon loss of jomit control and the e value of the reriaimng imvestment and

proceeds from dispusal is cccopnized In profit or loss, When the remaining inyestment eovstitates significane influence, it is

aceountted Foe as an inveRimen? M an associate,

¢) Investment in assaciales

T Company's Investmsa n its associate, an ensry io which the Company bas significant inlluence, 4 aceocated foc using the
equity methed. Under toe equiy method, the iovestment in the assaciate is inidally cecogoized at cost The cirrying amaunt of
the investment i wdjusied w recogmize changes in the Company™ shase of not assets of the associare since the acquisiton date.
Goadwill selating o the assocmte i3 indoded i the cacmog aneant of the investment and 1§ neither amortized ooe
individually tested fur impairment. The income stalement seflects the Company’s share of the ezolts of operations of the
agsociate, Wheo there has been a change eecopgnized directly io the equity of the associate, the Company reciymiees its share of
any changes, when applicable, in the statement of chanpes inequity, Unrealized gons and lusses resulting (rony trensactions
Letween the Company and 1he associte are climdoated o due exent of the interest m the associate,
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Clydestone Gliana PLC
Notes ro the Einaactal Starements {continted)
Year ended Decembor 31, 2023

(All amounts are expressed in Ghana Cedis unless otherwise gfated)

The Companys share of profic oc loss of an assocuee i shown on the face of the fwume stutement and represencs pofit ot loss
aftee tax and nea-controlling fmtgrests in the aubsihanes of the associate, ‘The financial staterments of the assackte are prepared
tor the same repurdog period as the Compauy. When cecessary, adjusiments wre made to beirg the sccounting pelicies in line
with these nf the Company, After applicarion of the cquity method, the Company detevmines whether it s necessany to ceengnize
an impairment logs on s imvestment in e associite. At each reporting date, the Company determines whethe there is objecrive
evidence that the mwvesoment in the assoctate 3 anpaied  1F thewe % such evidence, the Company caleulates the amount of
impatrment a8 the difference between the recoverable anenn of the assochate and its carnpng value, then recagnizes the Loss as
Shaee of losses of an aasociate In the income statemcat. Upon loss of sipnifwant iouence over the associate, the Company
mcasures aod recogmizes any remined investment an its faic value. Any difference Detween the caorving ameunts of the associate
uparn loss of dpnificant infleence pod the far walue af the retaining investment and proceeds From

disposal 2 recognized in prafic or loss,

2.3 Application of new and revised International Financial Reporting Standards (ITFRSs)
231 Application of new and revised international Financial Reporing standards {IFRSs)

The: standards and incerpretstions that axe msued, but oot yst effective, up 1o the dare nf issuance of the compary’s financial
statements are dischosed bolow, The company intends to adupt these standards, iF applicable, when they be come effecrive.
Tnirial application of new amendioents to the existing Sramdarde effecrive for current finzneia] pesiod

The fnllowing new amendents 10 the existing standards issued by the Tnremnatiomal Accounting Srandards Board are offective For
meent fnancil peeiod:

Amendments wo TAS 19 “Employee Benefits™ - Defincd Bonefir Plans: Employee Contributions (cffectrve for annual periods
beginoing on oo after 1 July 20M4), issucd by [ASE on 21 November 20130 The aareew seope amendments apply to
enntributions from emplopees or third parces o defingd benefit plans. The abjeetive of the ameondments s o simplify the
accenting for eontribotons that ace independent of the vumber of years of employee service, for caangple, emcloyee
coailzibutions thet are calenlared according to o fxed pereentage of salary. Flese smendments clurify that, it 1he amount af the
comtsibutiems is ndependent of tae oumber of years of service, an eotty 15 permiited L recopnise such centributions as a
reduction in the service cost in the peciod in which the service & rendered, instead of allocating, the contrizutions o the periods
of serviee 14 o nogatve cost,

Amendments 10 various standards, "Improvemcnts to IFRSs (cycle 2018-20200" issusd Ly TASE an 14 May 2020,
Amendments e vanous stadards and interpretations cesulting from the annual improvement projece of IHRS (RS 1, IIRE 9,
IFRS 16 and IAS 213 primasily with a view 10 removing inconsistencies and clazifying wording. The revisiors elarify the
recquired acenunsng recopnition in cases where free interpretation used w be permitted.

The st irpreetant changes include oce or revised requirennts cegarding: (0 permitting a subsidiaey thar applies parageaph
TH G of IFRE 1 to mewsure comnoladve translscon dilferences wsaing the amonots reparted by its parcnt, based on the parents
dare of transision tn TPREs foc fiest dme adoption; (i) <lacficstion on fees an entiy includes when it applics the ‘ten per cent' in
gesessing whether to derccnghise a fioancia] labiing HD removal from the dlosteation 13 of the reimbursement of keasehold
improvements by e lessor i order to resalve any porential confusion reparding the weatnen of lease incencves that aught
arise because of how lease incentives are illosteated i that example; () remaoval Gf the sequitement for eatities to exclude
taxation cash s when measuring the fair sulue of a biokogea] assel vsing @ present valve wchogue. The smendments arc to
L apyplieed Tur annuz] periods beginning ovafter 1 Jaogery 2022,
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Clydestone Ghana PLC
Noves ro che Financiaf Staremenis (continuped}
Year exrded December 31, 2023

{All amounts ace expressed in Ghana Cedis unless otherwisc stated)

Amcndments 10 vadous slandaeds “Improvements 1o IFRSs (eycle 2010-202Y° ssucd by TASE on 12 December 2013,
Amendments i varens standarde and interpretioons resalting from the anmnul inprovemen project of [FRS (IFRs 2, [TRS 3,
TERS 8, TAS 16, [AS 24 and [AS 38} peimarily with a view o tomoving inconsistencics and clarifring wording, The sevisions clarify
the recuured accomnting recognition in cascs where fooe interpretation wsed to be permitked. The most Importaet changes inclurle
new o1 revised coquirements regandiog [ defoation of vesting eondidon®, (1) accountiog for contingent consddesation i a
business combinasio (i) agpregation of operating segments and reconcilation of the tutal of the repoctable seprients' assers to
the cting's assets: (iv) proporionate wstacement af ageumulated depreciution amortisation application in revaluarea methaod and
[v) clarification on key managerment peesannel. The amendments are o be applicd for annual peciods beginning oo or efter 1 July
2014

2.3.2,  Application of new and revised internativoal Financial Reparting standards
(IFR55) {continued)

Amcndments o various standards *Improvements w TFRSs {eyele 2011-2012)" issued by TASB om 12 December 2013
Amendments to various standards and iferprotations resulting from the annual improvement project of IFES (1/RS 3, IFRS 13
and TAS A0) primarily with # view 1o removing inconsistencies and claricving wording. 'Uhe covisions clanfy the requined aceountiog
recopnition in cascs where frec inecrpretacion sed o be peermitted. The most ioportant changres include newe or revised
reyuizerients reparding: (i) seope of exceprion for jaine veoniees; (i) scope of paragraph 32 iF IFRS 13 fportiolio cxception) and (i)
clanbang the interrelationshipy of IFRS 3 and 1AS 40 when chssifpng propeety as investiient promerty of owner-ocoipicd propeety.
The amendments are to be applied for sunual periods beginning o ocafter 1 iy 2014,

1T adopting of these amaendmenes o the existing standards has not led o any matedal charges in the Htig®s inanciad
STAbeImesIls.

233 Mew Standards and amendments wo existing standards in {sgue not yet adopred

At the date of suthorisstion of these fnaneial statements the following new standaeds and amendments oo existing standards weee
in dsgue, bue woryer effective:

IFRS 9 “Financial Instroments® ieffective fae anmual periods beginning on orafter 1 Januazy 2018}

IFRS 9 “Financial lnstruments™ ifssuoed on 24 July 20014 is the [ASBE's replacement of TAR 39 Hinancial Instnuments:
Recopnitinn and Megsurement. IFRS 9 inclodes requiremnents far teeopmition and measurement, Shpairment, deeecognition
and penceal hedpe accounting,

Elassifoation and Messuromment - IPRE 9 ioteoduces new approach for the dassitlcation of financial assers, which B driven
by cash flow chaructensics and the bosiness model o which anossset 35 helld. This siogle, priociple-baged appeoach replaces
exigting rale-hased requirements under 1A% 39, The ocw model also results m oo sinple impairment model being applivd o
financial instioments,

fmpairment - [FRE 9 has meroduced o vew, expected-loss impairment model thar wall require mace naely reoogeation of
cxpected credit koses, Sperifically, the new Standard requires goliies 1o account for expected credat losses Fror when fnancid
instruments are frst cecogaised and to recagnise Tell Tfelime expected losscs on a more tienely basis,

Hedge accounting - 1WRS 9 introduces a substanlially-cefonned model For hedge accounting, with snhanced disclosures

ahout sl management activity. The new model represents o significant wverligul of hedge accaunling that aligns the
accounting treatment with eisk management acrivitws.
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Clydeatong Ghana P1LC
Nates o the Finaneial Statements fcontinucd)
Year cnded December 35, 20723

(All amounts are cxpresacd in Ghana Cedis vnless othervise stated)

Onzr credrr - IFRS O removes the voladliy in prolit or loss that was caused by changes in the credit rsk ol Talilites
ehected Lo be mcasuied at Bair waloe, This change in accounting means that gaing cansed by the dereriomtion of an enby’s
own cretht nse on such Labibilics are no longer recognised in profit ar lnes.

O IFRS 14 “Begulatory Deferral Accounts™ (effective for anmual pediods beginning on oc after 1 January 2018).

IFRS 14 “Regulatory Delerral Aceounis” issucd Ly LASE nn 30 January 2014, This Standared s inrendedd o alow entities
that are first-time adopters of RS, and that curently weoopnise eopulatany deferml aconunes in accardance with cheir
nrevious GAAR, to continue to dn go opoa teaasition e IFRE.

IFRS 14 “Regulatery Deferral Accoonis® issued by IASE on 30 Jamary 2014, This Standacd is intended to allow enories
that are first dme adoprers of TERE, and that currently wosgnuise wygulitory deforal accounts in acracdanee with cheir
provious GAAT, 10 continue to do o upon tensiticn o 1FLRS,

O IFRS 15 “Revenue feom Contracts with Costomcea” and further amend:meats effective for anoual periods beginning
ot ine afree 1 January 2018).

IFRS 15 “Revenue from Contracts with Customers” issued by TASE on 28 May 2004 {un 11 September 2015 TASH
deferred effective dute of IFRE 15 101 fanoary 2008 TIFRE 15 specifies hovwr and when on IFRS reporter will recogmise
revenne a8 well a3 rocuiring such enfities to provide wsers of [mancia] statements with imove infremzlive, eelevant
discloseres, The standwrd superscdes IAS 18 "Reveone”, 1AS 11 “Constouction Coptracts” and a number of cvenoe-
relared sderpritations. Anplication of the standard is mandatory foe all IFRS repoeters and ar applics 10 newrly all conizaeis
with customers: the madn wxeepbions are leases, financial insruments and msuranee contrcts. The core principle of the
new Standard is for companits w rocognise revenwe o depior the tansfee of goods ae seeviced o custoriers oo amounts
that mutleel the consideration (that s, papment) w which the company expects <o be eodded in exchiange (o those goods o
servICes.

The new Srandard will also resol in eobaneed disclosures about revenue, pronode guidance for teansactions that weee oot
previonsly addreised comprehensively (for example, service reveniue and contact moditications) sod imoroee meidance Tor
mulple-elemunt aresnpements.

M Amendments 1o IFRS 10 *Consolidated Financial Statements™ and IAS 28 “Tovestments in Associates aod Joint
Ventures™ - Sale o Contdbution of Assets betwern an Investor and its Assocate or oint Veotuee and farcaer
amendmunts feffectve date was deferred mdefinitely wnil che reseacch project on the equity method has been comcineed).

234, Application of new and revizsed internadonal Financial Reporting standards (ITREs) {continucd)

Amendipents o IFRE 10 “Consalidated Financial Stateraents™ and TAS 28 “Tnvestments in Associates and Juint
Ventures™ - Sale ur Contrihotion of Assets hetween an Investor and its Associate or Joint Venture issued by [ASE
on 11 Seprember 2014 jon 17 Decernber 2015 JASH deforred indelinitely cffecuve date]. The amendments address a
conflict between the requirements of 143 28 wod [FRS 10 and canfy that o g reansacrion involasg an aesosaee or joint
vertnse the cxtent uf gain o loss recognition depends on whether the assets seld or contpbuted constitute 2 business.

1 Amendments o IFRS 10 *Consclidated Financial Statcments™, IFRS 12 "Disclosure of Interests in Other

CEontics” and IAS 28 “Investments in Associates and Joint Veatures™ - Tovestment Tarities: Applying the
Cosildation Nxeepion (effocove for aomnial pedods oepnning on or atter 1 Januery 20060
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Clydestone Ghana P1C
Notes to the Financial Seavernents feontfnued)
Year caded Decomnber 3, 2023

{All wnounts are expressed in Ghana Cedis unless othernase stated)

Amendments to IFRS 10 “Consclidated Financial Statementy, [FRS 12 “DThusclosure of Imterests in Chbher
Entitiea® and TAS 28 “Investments in Associates and Joint Yenwres™ - Investment Entitier; Applving the
Consnlidstion Exception jssucd by TASE on 18 Necembor 2004 The narenw-seope amendments o 1FRS 10, IFRY 12
ad LAY 28 introduce darlfiwatony le ihe reqeirements when accounting o smvestment entisies. The amendmenrs slso
provide relwt m purtcular crcumstances,

LI Amecndmients to TFRS 11 *Joint Arrangements” — Accounting for Avquisinons of Toterests in Joint Operations
rellective for antual periods beginning oo ar after 1 Jaooary 20163,

Amendments to IFRS 11 “Joint Arrangements” — Accounting for Acquiritions of Interests in Joint Operations
issued by 1ASD oo 6 May 2074 "Uhe apvendments add new guidance on how to account for the aequisition of an interest
i@ il aperation thal constitites a busmess. The ameodmenrs specify the appeopdate accounting treatment for soch
acqisiions,

2.3.5. Application of new and revised international Financial Reporting standards (IFRSs) {continucd)

Ll Amendments to IAS 1 "Presentation of Vinancial Statements® - Disclosure Initative (effective for anoual perinds
beprinniog o o aftee 1 Januuoy 2076

Amendments 0 IAS 1 “Presentaton of Financial Statementy™ - Thsclasure Tnitiative iszocd by TASH an 18 December
2014, The azneodments to TAS 1 are designed to fuether eneonrage companics to apply professional ndpement In determining
what inlormation o disclose in their financial statemenes. For cxample, the amendments make cleie that mategaary applics o
the whele of financial stotoments amd that the inclusion ol wmmstednd nfeonation can mbibil ke wssluliess of Goancial
dizclosures. Furtheemore, the amendiments clacify that companies should wee profestaoad judgement in detenmining where and

in whar srder information s preseoted in the Srancial disclosares.

Amendments to LAS 16 “Property, Plant and Equipmene® and TAS 34 “Intangible Asaee” - Clarification of Acceptable
Meihads of Depreciation and Amactizating (affective for aonual penods begoning on ar afeer 1 January 20160

Ameadments w0 IAS 16 “Properry, Plant and Eguipment” and IAS 38 *“Imtangible Asscts” - Clarificaton of
Aceeptable Methods of Depreciation and Amoctisarion issned by [ASE on 12 May 2014, Ameodments clarify shar the use
of revenue-bascd methods o caleulate the depreciation of an asser s nor appropriale. boranse revenue generated by an acovity
thar includes the vse of wn asset praeeally reflects fuctors otber than Lhe consumption af the cconomc benefus embocdied o the:
assel. Amendments also dadly that revenue & geneealty presumed to be o tappropeiate Basis Tor oeasining the consumption
of e coonomie enctits cmbodicd noan intangible asser. This presumption, bowewer, can be rebutted in certain dmined

CIECUTR S I CES.

Amendments o TAS 16 “Property, Plant and Equipmem” and IAS 41 “Agricultuee® - Aprieulure: Brearer Plants
{ellective for anaual penods begnomg oo or after 1 Janoary 20160 Amendments to IAS 16 “Property, Plant amd
Equipment™ and L1A8 41 “Agricultnre™ - Agricultore: Bearcr Plants issued by [ASB no 30 June 2014, The amendments
tarmg hearer plants, which are used soldy to grow produce, (nio the seope o0 LAS 16 50 that they are accounted forn the samy
way us property, plant and eguipment.

Amendments to LAS 37 “Separate Financial Statements” - Hguiny Method in Separare Financtd Stateouents (eflective for
annual periods hegnning or o2 after 1 Januney 2006).

Amendments o IAS 27 “Separate Financial Statements™ - Equity Method in Separate Financial Statements issoed by
L4506 on 12 August 200 The amendments reinstane the equity method as an accovndog option for invesenents in in
sulasicliaries, jonlt venlares and assocntes inan entity's scpacate fnencial statemeace,
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Amendments o vardoos standards “Tmprovements 1o THRSs (eyele 2002-2014)" igsucd by TASB on 25 Seprembor 2014,
Amendments i vacious smodards aod inteepretations cesubiing feom the annaal improvement projeo of IPRS QTRS 5, 1F°RS 7,
145 19 and 1AS 34) primarily with a view ta reonoving inconsiieocies sod clarifying werdiog. The revisions dlanly the required
accounng secognition in cascd whewe free interpretation used to be peomnitted. Changes include new or govised requirements
reparding; () changes in metheds of disposal; {0 servicing contracts; (iil) applicability of the amendments to [FRE 7 1o
comdenscd ineerim financial statements; {v) discouat rate: regional market ssues (0] disclosure o infurmation "dicwhere in the
incerim financal repont’. The amendments are tobe applizd for annaal pericds begitioing oo orafter 1 Jaoeary 2016,

The Enrty has cleceed not to adopt these new standasds and amendments to existiog standaeds in advance of their effeerive
dutes,

236 Siandards and Interpeciaiions clfective in the corrent period
The followitg standards, amendments to the existing standasds and interpreations issucd by the loternational Accounting
Standards Beard arp effcetive for che current poriod:

Amendments o IAS 17 “Lmployee Benefits™ - Defined Benefit Plans: Employes Coardbotions (effeciive for annual
perinds beginning on or after 1 July 2019) Jssued by TASH on 21 November 2003 The nactow scope smendments apply oo
contralatioos from covployees or thicd partics o defined berefit plans, The obyective of the ameadments is to samplify the
aceaumting for contbutions thal are independent of the number of years of emplovee service, for cxample, employee
contributions that are ealenlated accordmg 1o a fited porceatage of salacy.

2.3.7 Applicating of now and revised Inteenationu] Finaneial Reporting Standacds (JFRS4) - continucd

These amendmgnts elarify that, if e amount of the contributicons is odependeat of the numher aof years of service, an cotiey i
pernitted o recopnise such contibutinns as a redocton i the service cost m e peeiod inowhich e servicn 15 rendered,
instead of o' locating (he contribntions to the pedods of service as o negative cost,

Amendments to various standards “Improvemnts to IFRBy (eyele 2008-2020": issucd by TASER nn 14 May 20020
Amundeats o various stanclands and intorpretations resulting Crom the aonual buprovement project of JFIES (RS 1 TFRS 9,
IS 16 and [FIS 413 primacily with a view of remeoviog inconsiseencics and cluiBany wonlag The cevisiens carity the
requireed seenunting eecogmuon i caszs whero Iree interpretatinn uscd teo be permiceed.

The mnst impactaanr changes inclide tew or revised requirements regarding () @ sobsidiaey that apglics paragrapb D160 of
1FRS 1 to measure curmdative translazion differences vaing the smaoomts reporwed baeoits parent, based on the parent’s dare of
transition to IFRSs (oo frsc ame adoption; () clanfication on fees an entity tocludes whea it applics the ‘ten per gent’ test in
assessing whether o derevognise 2 Gmancial lability, (i) remenal af losteation 13 of the svimbasemenr of Jeasehold
improvements by the lessar in order to cesolve any potendal conlusion regarding the treatmene of lease incentives thar might
arize heeause of how lease incentives are illustrated in that example; {iv) removal of the regoirement for eatities 1o caclude
taxation carh Hlows when measaring the G valoe af 2 biolomeal asset uaing 2 peesent value teclingue. These amendments ace
1 be applicd for anuoal periods begauniog o or after 1 [y 2022

Amendments o various atandards “Improvements to IFRSs (oycle 20010-2002)" iszued by 1ASE an 12 1Jecemher 2013,
Amendments to varous stdards and inerpretarions resuiting from the annal improvement project of TPRS (IVRYS 2, [0S
3, IFRS 8,145 14, TAS 24 and LAS M) primacily with a view o romaving inconsistencies and clasifving wording, 'The eevisions
clarify the: requived accounting ceeognition in cases where feoe mterpraation used to be peemised.
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‘U'he mest inpottanl, changes include new or revised eegniceraenes reparding: 1) definition of 'vesting condition'; (1) accounting
for contingent consideranen in a business cambitation; (i) agprepanon of eperating sepments and reeonciliation of the total
of the wportable segments’ assets to the coug's sssets; () pooportionate restatement of accumalated depretiation/
amartisating application in cevaluation method and () darifieation oo key manapement pesionnel The amendimenis are w he
applied for annual pedods heginnmg on o after 1 July 2014,

Amendments to varivns standards “Improvements 1o 1FRSs {oycle 20012003 issucd by [ASE an 12 December 2013
Amendments to vadons seandards and interpretations resulting frono the annual improvemnenl project of IHRS (MRS 3, IFRS
13 amdd 1AS 400 primaridy with a view to remaving inconsistencics and cladfving wording, The revisions claify tae required
aCoUUnENg recupnitiun in cases whers free interpretanon wsed to be permiteed.

T'he mcst mportant chanpes mcludo new of revised regqucemenns regarding (0 scope of exception for joint venteres; (10 soope
af paragraph 52 if IFRS i3 (porrfolio cxeeption) and (i} dardfying e inrerreladonship of TFRS 3 and [TAS 40 when elassifying
property as mygstrnent propeety or owned-ocoupied property, The amendeents are to be applied for annual petieds beginning
o ow after 1 Jaly 20143,

The adepting of these amendiments w the engtng etandirds and interpreranons has not led Lo aoy chages in the company’s
Fnancigl statoments,

2.4 Standards and [nerpeetations in issue not yet adopled

At the date of suthormsation of these financial stacerments the following standards, amendments to cxisting standards and
interprelatans Wek o wsuc, but not pet effectie.

TFRS 9 "Financial Instraments™ (effective for annual periods beginning oo or after 1 Janoary 2018),

Clagsification and Measurement - [FRS 9 inteaduees now approach for the classifiearion of financial assets, which s doveo by
cash few chasctedstics and the business model 0 wduch an aseet @3 heldd. Vhis siogle, principle-laged approach replaces
eaasting rude-trsed requitements under 1A% 39 The new model also results ma single inpaiemear snodel being applied w af!
financial instruments,

Tmpairment  1FRS 9 has introduced o new, cxpected-loss smpaioment model that will require more timely recognition of
expeeted credn losses. Spectficaly, the new Standard requires entitics to accounr for expected credit 'osses [renn when financial
ingrruments are first recogmised and 1o secapnize full lifeame eapected losses on a more timely buosis.

Hedpe accounting  IFIRE % introduces a substantally-reformed model foar hedpe accoontingg, with enhanced disclasures ahout
sk manggement activity, The new model reprsents 1 sigrifeant nvorbau) of bedpe accounting, that alymes the aecountng
rreatreat with risk managemeot activities,

U credil - IPRE 9 remmerres the volatility in profit o loss that was cansed by changes in the credis nsk of babaliies elected
be measured af Fair vulue, This change inacconmting means that gaing ceused by the deresoeation of an entity’s own ceedat risk
ot such Balilities are no longer recoydsed in prodic o loss.

TFRS 14 *Regulatory Deferral Accounts” {effcctive for annoal periods begioming on ar aftee 1 January 2016},

NS 14 “Tepulatory Deferral Accomats™ dssued by IASE on 30 Jancaey 2004, This Stundued 15 miended 1o allow entities that

me Frat-time adopters of TIRE, and that currentdy reeopnise repulatony deferral gecounts in accosdance wath their previugs
GAAL, 1 cuntinue  do sa upon transition Lo IFRS.
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Changes in ownership intercsts in subsidiaries without change of cantrol (continucd)

2.5.3 Dispusal of subsidiaries

When the Compaty ccases to have coneeal, aoy refained idecst in the entity is premeasured o its fatr vakie at the date when
comtrol i |ost, with the change in carrving amuoont eecogmized o prafit or 1ot The faic value is che initial carrving amount for
the purposes of subsequently accounting foe the retained interest as an assoclate, jrnt venture or fioenel asset.

[n addition, any amounts previously reengnized in other comprehensive income in respect of that eatity are accounted For as if
the Company bad diecelly disposed of the rclated assets or babidines, This may mean that amounts previcsly recognteed
anmher comprehensive income are reclussified o profie or loss.

2.5.4 Separate inuncial slatements

It the separate finaocial statcments, invosoments in subsidiaries and agsociares are acenuated for ar eost Jess impairment, Cost s
adjusted to coflect changes in gansiderating avising fom continpent considertion amendments. Cost also ncludes divect
attributahle costs nf investment.

2.6 Foreign currency transacton

2.6.1 Functional and presentation currency

Items included In the Boancal sialomeold of cach of e Company’s entities are messcced waing the cicreney of the primary
geonomic envirciunent o which the entiny aperales (the functional cuteency’). The financia! starements are presented in Cedi
(310, which 15 the Group’s presentation ourrency.

2.6.2 Trangactions and balances

lorelgn curreney transactions dre translated inem the fanchong] curneney wsinp the exchange mtes nrevailing at the dates of the
transactions e viluation where items are re-megsuced.

liareipn exchange pains and losses resulting frem the setdement of such rranswtions sod from the waoslation al year-end
exchange mtes of monetary azscees and liabilites denomied Dy foreipm currencies are recopnized in the income sttement.

Vewcign excharge gams aod lesses thal relates oo cash and cash cgquivalents are peescored in peofic or lose within *finance
income or cost’. All uther Toccign cachange pains and losses are presented in profic or loss within ‘other income’,
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LFR% 15 “Kevenue (rom Contracts with Customers* and fuether amendments (effective for annoal periods beginning
on or after 1 January 2018).

IS 13 “Revenue from Comnleacts with Customars™ issued by TASE on 25 May 2014 (e 11 Seplember 2015 14513 detecred
cifretive date of IFRE 15 to 1 January 2018 IFRS 15 snevifies how and when ao MRS seporter wil recogmse revenue &5 well
#4 requiring such enities te provide wsers of financial stacements with more informative, relovant diselosores. The grandard
supezzedos 1A 18 “Revenue™, TAS 11 “Construction Coniracs™ and a nuomber of revenuccelated interpectations Applicatan
o the srandand s mandiory for all TFRE ceporters and it applics to oeazly all contraces with customers: the main sxeeplions arc
leases, financial instraments and insurance contraces.

The core prnciple of the oew Standeand s for companies to recogmse reverme to depaet the ranslov of gonds or services to
cuatoInurs in amounts that reflect the conscdenation {that is, payinent) to which the company expects to be entitled m exchange
for those poods or services, The now Standacd will alse osult in cohanced disclosures about wevenue, provide guidance fur
wanssctions chat were not provimsly addecssed comprehensively for example, serviee revenne and conraer medifications) and
improvs guidunee for multiple-element acranpermants.

Amendments tn IFRE 10 “Consclidated Financial Statements” and [A5 28 “lnvescments in Assoviates and Joing
Veoturca” - Sale or Contribution of Agrcts between an Investor and its Associare or Joint Ventuee and further
amendments (effective date was deferced indefinitely until the rescarch project om the equity method has been
concluded).

Amerdmenes o IFRE 10 “Consolidated Fionoeial Statements” and 148 2B “Tnvestrments In Associates and Joint Vennres” -
Rale or Cantribution af Assets hetween an Investor and ity Associale or Joinl Yeoture issued by TASE on 11 Seprember Z0H4
jum 17 December 2015 LASE defrored indefinicely effective datel. The amendments wddross o eonllicn hetween the
requirements of TAS 28 and IFRS 10wl elaeify that in a tmnsaction inynlving ao assocdare oo joint venmee the exrent of gain
of Jogs recopgnition depends o wheher the assess sold or condributed constitute 2 business,

Amendments to TPRS 1) “Consalidated Financial Sutements™, IERS 12 “Thisclosvee of Interests in QOther Entties”
aod IAS 28 “Investments in Assnciates and Joint Veocures” - Tovestment Entities: Applying the Consolidation
Exception (effective for annual periods beginning on o after 1 January 20163,

Amendments oo IFRS 10 “Consolidued Financal Scatements”, [FLS 12 “Disclosare of Tnerests in (Other Bntitics™ and [AS 28
"lnvestments i Assochtes amul Joinr Venmres™ - Investment Enities: Applying the Conscbdanon Uxception fsseed by LASE
on 18 Dicoember 2004, Thae nacrow-seope amendmenes to TFRS 10, IFRS 12 and TAS 28 inwodvce darifications w the
requirements when acvounting (vt mivestment ectides, The smendmens alsa prosice relief moparticular crcumstances,

Amendhmcnts to IFRS 1 *Joint Aceangements® — Accounting for Acquisitions of Imterests in Jeint Operutiony
{ellcetive Jor anmual periods beginning on or after 1 January 2016).

Amendnienes o IFRS 11 “Joint Arrangerents™ - Accounting for Aequisitions of [oterests in Joint Operntions issoed by TASH
on & Mlay 2014 The wmerdments add new guidanee on how o account for the sequisition of an inferest in 4 joine operation
that camgticnres a busineas, The amershients specity the appropriate accaunting tzeattsent for such acquisiiens.

Amendments to TAS 1 *Presentation of Financial Staterments® - Disclosure Initiative {cffeciive for annual perinds
heginning »n o after 1 January 2015).

Amendments e JAS 1 “Preaenmaon of Fiancid! Sratemenrs” - Diselosure Initative issued by TASE on 18 Decenlwe 2004
The amendments o 1AS 1 are designed to fuccher

in
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Amecndments to TAS 16 ¥Properry, Plant and Equipment™ and IAS 38 “Intangible Assets® - Clacification of
Aceeptable Methods of Depreciation and Amornivation (¢ffective for annual periods beginning on or afier 1 Janoary
2016).

Amondments o LAY 16 “Praperty, Plant and Equipment” snd TAS 38 “Intanmplle Assei” - Clarilieation of Accepeable
Methods of Depreciation and Amortisation isswed by TASE on 12 May 2014 Amendments clanify that the use of revenue-
Lased methods to ealaulate the depreciation of an asser i3 oo appropriste becanse revenue generated by an activine that
includes che use of an wsset genesaly reflects factors other than the consamprion of the coeocemie Senefils embodied in the
asset. Amendments also clarfy that revenne 38 genesaly presumed 1o be ao inappropriate sasw for measuring the consunprion
af the economic benefits cmbodied i oan intangible wsser. This presumpdon, however, can he rebuteed in certain limined
CEUMsGnes.

Amendments o LAS 16 “Property, Plant and Equipment” aad TAS 41 “Agriculture™ - Agriculture: Hearer Plants
{effective for annwal perods beginning on ar after 1 January 20106).

Ameadments to TAS 16 “Praperty, Plaoc and Hauipoen™ aod TAS 41 “Aprculture™ - Agricolhec: Hearer Plangs ssued by
TASE or 30 June 2014, The amendments bring beaees planes, which wre vsed solely Lo graw produce, iolo the scope of TAZ 16
g0 thal they are accounced forin the same way as property, plant aed equipmen,

Amendments 10 TAS 27 “Separate Financial Si1acments? - Equity Method in Scparate Finaneial Statements
{effective Tor annual periods beginning en or afler 1 Janvary 2016},

Amendoeents oo TAY 27 “Separate Finardal Statements” - Fguity Method in Sepreraie Minaacial Statements issued by LASH on
12 Aogust 2014 The amendments soinsrde the equine method a8 an seoombing sptica for investments e in sulwidiaries, joit
verbnees and associetes 0w entity's separate fimancial slatainents

Armundiments to varous standards "Tmprovements o IFREs (eyele 2012-20014)" weued by TASH on 23 Sopember 2014
Amendments Lo various standads and infeeprenations rosulting from the aonual impoovement proect of IFRE (TIRS §, [FRE
T, [AS 19 and LAS 34) prumanly with a vicw o recoeving inconsistencivs and clavifyiog woeding, The revisions clurify the
reguired accounting cecognition i Gwes where free inremretetion wsed to be permicned, Changes nchide new or revised
requitements eegarding () changes in methods of disposal, (i) sooviong canteaces; (i) applicability of the amendoreoes 1o
RS 7 o condensed interim Dnancial skatements;, (i) discount rate: aepional macket ssoe; () Jiselosore of informazon
'elsewhere in 1he interim fnancil report’. The anendmenes are o be applied For aonua] pericds beginmng on o alte: 1
Jaouary 2016,

The compamy has slesiad aol o adopt these standad:, revissons and inferectations in advancy of thar cifeetive dates.
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2.5 Conzolidation

2.5.1 Suhsidiarice

Subsiciaries are oll cntities dncluding structared entities) over wlich the ("mnpan} bas control. ‘The Company controls an
cntiny when the Company is exposed to, o has oghes to, vasdable sewerns from e involvernent with the entity and has the
aliliy o affect those rotoens throogh its power over the enuty, Subsidiaries are fully consolideted from the dute on whicl
coacrol = rmnsferred to the growp. They are deconsolidated from the date thar con bol ceases,

The Company applies the asguiritinn method o account fur bosiness combinations. The consideeation teanslerzed for the
aciuisition af @ subsidiagy is the far values of the assets wansteoed, the abilities incuered o the former owoers of the
avguires ancd the equiry interests jssued by the Company. The consideration teansfereed includes the fadr value of any Asset or
fianility resulting Crom a contingear consideradon armpgement. Tdeatifiable asscts acguired aed lishiliies znd caotinpent
Liabilitics wsemed in a hsiness combination are meazured initially at thew Gir values al the acquisition dare. The Company
recugniees any non-contolling mterest o the acquitee on an aeguisition-by-acquisidon basis, vither at fair value or at the
nov-conttolling interest’s proportionate share of the recopnized smounts of aegquirer’s ideulifiable net aszets,

Acquisition-relared costs aec cxpensed oy incurred. If che business comlination is achivved i stapes, the acquisition die
careyng ealue of the ncclulr\or s previcusly held cquity nterest in the oquiree i re-measured o fuir value ot the acguisidon dale;
any gaing or lnsses avising from such re=measuremeont ats recogudeed i peofit or Joss,

Any contngend consideoaricn 10 be transterred by the proup s weeognixed ar fadr value 2t the arquesnon dule. Subsegoent
changes Lo the fair vidue of the contingeat consideration that is deemed to be an waser o Tabdity 15 recopnized in accordance
with LAS 37 eithor in penfit or boss of as @ changs to cther comprenensive income. Contingent consideration that s classified
@y cuity s mol re-measured, and s subsequent acttlement s aecounted for within equity, [alercompany trnsactions, balances
and unrealized gains on rinsachons bebween proup companies are eliminated.

IInrealived lnsses arc alse climimated. When necessany, amouoks ceported by subsidianes bave boew adjusied 10 conform with
the Company's avcounling policics,

2.5.2 Changes in owncrship interess in subgidiaries withoot change of control.
Tracsactions with nor-controlling intereses that di aor sesull in boss nf eomrenl aze accounced for as cquaty transactions— that
i, 48 tratsdenions with the owoers i thelr capaoty as owoces, The difference butercer: Fuie value of any consideration pawd and

the relevant share acquived of the carrping valoe of ner sssets of the subsidiary s reconled inequily. Gaing or lasscs on
disposals 10 nnn-controlling intepests aee also recorded in cqudty.
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3, Significant Accovning Polivics

The accounting policies act out helow bave been adopted and applied where necessary 0 these financial starermeats by Lhe
Company.

a. Revenue recogailion

Sales eamprise dnvowed walue of goods and services that are measured at the faie value of the vonsideraton received or
receivahle,

Cains aud lsses artsing frown changes in (e fair vaboe of Goaocal assels and labilines held ar fair value through prafit or Joss,
#s well ag any interest recerrable or paypabne, tinchided in the income sttement in the year 1in which they ase, Gaing and losses
urising {rom changes in the fair value of available — feesale finaneial assers, other than toreipn exchange pains and losses from
enanctary items, are recogized diccdy in equity, untbl the financial asset iz dececngmized or mpaiced at which (e the
cumulative gain ar lass previously recognived in equidy s reeogoued in rhe income statement. Dividends ure recognized in the
lovome statement when the Company™s nght o recoive payments ik established.

b Property, plant and equipmeni (PPE}
i. Recugnition and measurement

[tewns of property, plane sod eoupment aee measured at cost less accumulited depreciyion and Unpaicment losses.

Cosc includes expenditures that ace diveetly avributable to the acquisition of the asser. The eost of self-consueted aesels
includes tac enst of matcriale and diceer labour, and

any othee coses direely atributable wo bringing the asset w 2 working condition foer ics tvended vie”’ Purchased softuare that i
irtegrl to the functienality of the related cquipment is capiralized as paet of the cquipment,

When parts of an tem of property, plant and equipment bave dilferect usetul bves, they ace accounted For as sepazace itcms
[N CoMmponents] ™,

ii. Subscquent cast
The costof seplacing pan ol an itern o0 progreny or equipment is secognized in che carrying amount af the tem 1€ it is probehls

that the future coonomic benefits embodied within the pact will loswe to the Company and its cosc can be measurgd refiaoly e
casts of the day-10-diy servicing of property and equipment are cecoprised in e income skalemaent as meoorred,
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Depreciation

Depreciation is recognived i the income sttement ohoa straight-line basiz ovor the csticnated vaehul lives of each part of an
e ob propedy aod equipnent. Leascd wasety ace depzeciated over the shorter of the Jease tevmn and thelr vselul Lves. Laod 15

not depreciate:l.

The estimated useful lives for the curcent and comparative years are as follows:

Class of asscis Rate of deproecialion
Marur Vehicles! Cyoles 20%
Furenitore, Tixtures & Firfings T.5%
{ffice liquipment de Machinery 20%%
Computer and Avcessunes 0%

Gaina and losses on disposal of PPF are determitied by comparing proceeds from dispesal with the catrying amaunts of PPE
anct are recopmized in the income statement as other income,

« Noreign currency transiation

ilransactions in forclrn currencies are converted at market rates ieling at the daces of such transactions. VFachanpe difforences
vealised are aeenunted fr chrough the statement of comprechensive income,

iLAssets aned labiliies, which are denominated in cther currencies, are ceanslated into the ceporting coreency at the petiod end
rates of exchanpe. Exchanpe differcoces arising oo soch manslaoons ace weaed thooagh the satement of comprohensive
TR M.

d Teade and other accouns reveivable

Trade accounts reconvable are recognised doidally ar Giv valoe and sobsequently at amartiscd eost Tegs any provision for
impairment. Specific provisions for doubtful debts are made toc reeeivables of which reeovery 35 dowubeful Other reccivables are
stated ar their cost less impair:‘nr_nl‘ leassas.

e, Cash and cash eyuivalents

Zazh and cash equomlents compeise cash oo kand, deposits held ar call with hanles and hank oveedrafi

L. Provisions

Provisions are secogmioed when a lepal or constractive ohligabian as g ceanlt of past transaction exists at the repornng daee, it iz

probable that an ootlow of resources wil by ceguiced 1o settle dhe obligation aod the amonnt of the obligation can be wluably
estimated.



Clyderton: Ghana P1LOC
Notes ro the Financiaf Statcmenrs (contfoued)
Year ended December 37, 2027

{All amounts arc expressed in Ghana Cedis unless otherwise siated)
. Taxation

Incame e compeises enrrent rax ancd defeered tax.

(i) Cutrentilax

Curcent tax is the expeceed mx pavable an the taxalle meome for the year, using tax rates substantvely or coacted at the year
end oo any adjussment to tax payable in respect of previous yeaes.

(i)  Decierred income taxcs

Deferred income tax & provided in full, vsing the babiliy merthod, oo teonporary differences agisiog Letween the oo bases of
asgers and Habilitdes ane their carmpnp amounts o the financial starements.

Tax rates enacted ar sulsramtively eoacted by the Anancial position date are nsed 1o determine deferred locorme: fax.

Dcferred income 1a% assets are recopnized to the oxrent that it i peobable that futuee taxable profit will be available apainst
whuh the rempomry differences can he ollized.

Deforeed tax ansers ave ceviewed ar each repornnp date 2od ace redoced bo the extent that it s no longer probable that the
ralated moe benefiowdl e realized,

h.  Linpaimment of assets

Assets that have indefinite useful lives aned arc not subject to amortzation are tested annually {ur impairment. Assers that an
sulject to amortdzaion or depreciation sov roviewed for impairment wherever events or changes in cimumstances indicate
thal ithe varrying amouct may not be recoverable. An impaicment loss s recognized for the amoune by which the gsset’s
carrying minount cxceeds it cecoverahle amount. The reeoverable aranunr s the higher of an asse’s fair valoe less cost o sell
and valug izl s

i Eveots after seperling period

Ewents subwequent to the balance sheer date are eeflecred in the financial statements only to he extene that they relae to the
yeur under consideratinn and the efface 5 mateni).

i} Operating segmety

A sepmaent i3 a distingnishable component of the Company hat is eogaped ether providiog products or services Dusiness
segments) or i providing products o services withio 3 pareulsr sconomue covironment (geopraphical sepmenty, which s
subjeet to riske and rewards that are different from those of ocher segments. The dentdficainn of operating scpments on
iternal reporis that are regulady reviewed by the Company's chicf oprrating decision malter in order to alloeate reguurces o
1ne segmet and asses its performance

L



Clydestone Ghana PLC
MNaortes to the Minanciaf Statemconis foontinted)
Year coaded Decernbrer 31, 2023

{All amuounta are expressed in Ghana Cedis unless otherwise stated)

Financial avsets and Hubilities
k  Offsctring

Fingncial assets and liabilities are set off and the net armount presenied i the balance sheet when, and only when, the Company
has a legal cphe to ser off the smounes and intends with to settle on o wel basts of ta roalize the aszet gnd sertle (he Habiliy
simultancosly.

1. Amortised cost measutrement

The amortised cost of fnancial asset or liability is the amount at which financial asser or liability s menasused ar initial
recognition, minus principal repayments, pluy or minus the comulative amortiction using the effective interest methad of any
difforence between the mttial amount recognized and the maturity amount, minus any reduction of impairment.

iil.  Impairmcent of Ninancial assees

The Company assesses at each year end date whether theee s objective evidence that o finaneial asset or group of financial
agsets is impaired. A fimancil asset or a Company of financial assets s impaised and impaisment logsee are incurred iF, and only
if, there i objective evidence of impairment a3 a result of one or more events that oceurred after the initial recopnition of the
asset (2 “lozs event™), and that loss event (or events) bas an impact on the estimated futre cash flows of the financial asset o
proup of financial gssets that can be eelinbly estinmted.

vi Dererminanion of fair values
The fair value of financial instruments teaded in petive markets is based on gquoted market price ar the balance sheet date The
fair value of financial assets that are not taded nan active market % derermined by using valuntion technigues, The Company

uses a varety of methods and makes sssumpticons that are based on macket condinions extsting at each fimnen| pasition date,

The nominal valur less cstimated credu adjustments of eade reeeivables and payables are assumed e approgieots thei fde
values.

The fasr value of financial labilities for disclosuge purposes is esamated by discounting the furure contrcmal eash flows ar the
current macket inderest sate that is availabile to the Company fur futuee sioular Ginanenl instouneats.

I, Borrawing costs

Borrowing coses that are direcely attriburable to the acquisition, consteaction or productinn of 2 qualifying asset are those
borrowing costs that weuld have been avoided o the expendinre en the gualifymg asscs bad not been made.

m. Investments in subsidiary

The faie watue of investmenc i subsidiaey jnYisted) approvimates i cost as its fair value cannol be reliably measured.

37



Clydestone Ghana PLC
Nases ta the Financial Svatements feoninued)
Year endod December 31, 2023

{All amnunts arc cxpresaed in Ghana Cedis uolews otheewise stated)
n. Intangible assers = Swarching soffware

Costs incureed W acquire and being to use specific compater soliware boenses are capitalized, Following ioitial ecopnilion,
intangible asacts are carried at cost less accumuluted amordzation and any impairment losses, The amorisaion period and method
(e an intangililc assct, in this case computer software, e revicwed ot least ar each reportiog dare. Changes in the expeeted vscful
life i the assct are accounted for by changing the amortzation pedod or method, a5 approprate, and treated as changes in
accocniiup extimates,

The amuriisabon expense on the innghle agseis 38 recogneed o profit or loss in the expeose eatepory consstent wich the
fueetion of the ndannble aszet.
Amottisaian 15 caloulared using the straight-hoe method on the Basis of the expecred osebul lives of thye assers,

The caroang values ol intaogible assets are geviewed for indications of impairment annoally or when events or changes io
circumnstancrs indicate the careying wadue may not be eeoverabie,

W any such irubeation exists and whess the eaerying values exceed the estimated recoverable amount, the assets or cash-generating
unies are writton down @ theie revoverable amonoe,

The recoverable amount of intangible asscts & the greater of fir value Jess costs o selt and value in ase. To assessing value in use,
the estimated future cash flows are discounted to their present value usiny o pee-rax discount rate chat sefleets cureent market
assessments of the time value of money and the nsks specific to the asser.

Cratrs of losses ansing from de-recognition af an intaogible asser ae measueed @ the difforenee broween the net desposa! peoceeds
and the carrying amoeunt of the asscr and are recopareed in profit or loss when the asaet s derceognived.

4, Financial risk management

‘This note presenta infoemation about the Company’s expusure to each of the following tsks, the Campany’s abjectives, paolicies
and procesyes for mepsunng and managing risk, and the Company’s management of eapital. Furlher quantitative diselosures are
included throughout these finaneial statements.

ineerest fale
aregdit tisk
ligudiry risk
rmarket risk
operationd, risk
Tegulatory risk

Interist risle
The: Company is sulyject to eash Jow interest mate risk dure to flecteations @ the prevailing levels of market intorest cates. All deln
included in the category of finandal labilives at fair value thenogh profit or loss bas Gred mterest rates.

Credit risk

Ceedit visk 35 the eisk of financlal loss o the Company if a customer or cowtlerpany to 3 finuncial ingtument fails to meer il
contraciual oblipations, antd arses pancipally from the Company®s recevables from customers, The eredit risk of the Cotpany at
Il reporting date 1s the same as the tade accounts receivables and other accounts eecivables (n the Financial Sraernents as ar 31
Drecoinber, 2019,
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Clydestone Ghana PLC
MNotes 1o the Financial Sttements frontionad)
Year caded Docember 31, 2023

(ALl amounte are expressed in Ghana Cedis unless vthierwise stated)
Liguidity risk

Liguichity ecixk is the sk that the Company will act he able (o meet its financinl obligations as they fall duc, The Company's
appeoach o managing Gquidity is 10 cosure, a5 far s possible, that it will always Tave sufficient liquidity 1o mcet its liabilities
when due, under holh norma and stressed roadiions, without incurring wnacceptable losses ar nskiog damage 1o the
Company's repitation. The Company's activites arc being fanded by s sharcholders, nevertheloss the Company s exposed o
liquidicy eisle as it cannat maintain funding to its expired overdmatt obligation which i causing high the operational expenses
theough its profitand loss,

Market risk

Macker rule iz the sisk thal changes m market prices, soch as foreipn exchange rites, interese rates and equiry jrrices will affect
the Company’s income or the value of its koldings of financial insrruments. The shjecuve of market risk manygement s o
manage atd contre] macker dsk exposuees within geceptable parametees, whie oprimising the rerurm.

Currency risk

Uhe Company is exposed to curreney dsls an s purchases as it s mainly denominaied i US Daollars which

Ts different from the fonetional cureency of the Company. In respect of this monetiry asscts and Laabdiies denominated in
foreign ederencies are mannged in a way that the Company ensurcs that ies net exposure is kept to an seceptable level by buying
e selling forcign curencics at gpat sates when necessary to address short teem imbalances and alsin fnvoice some sales in focigm
currency,

Operational visk

Operational risk is the risk of direct or indiveet Joss arising from 4 wide vastety of causes associated with compony procesaes,
perseinnel, cechonlogy and infrastracture, and from external factors other than credit, marker and liquidity oisks such as those
arising from legal and repulitory requirements and genecally accepted standacds of corporate behavior, (perational risks arise

from all of the Company's operations.

The Company's objective is 1o manage opemtional nsk so 15 1 balance the aveidance of fmaneial losses snd damage to the
Company's reputation with overall cost effectiveness and o avold conteol procedures Lhat resteict indlintive and creativity,

The primary responsibility for the development and implementation of controls ro address operntionsl risk Ts assigned o
senior management. However, this cesponsibility is supported by any significant concentmtion on controls and proceduse

to address i identified rish, and bas no rdgk mitigation stategy in place,

Interest rate risk

[nterest ratc risk is the tisk that futere cash Dows of a fnaacial instroment il Quctuate because of changes in market prices.
The fnanca} instcument held by the Company that are affected by market risk are principally its bank overdealt which it at 3
e rue

Regulatory risk

The Company i subject to laws and regelations which relaies o 1ty operidons and movestment in Ghana as a listed company.
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Clydesione Ghana PLEC

Maotes to the Financial Statements (continued)

Year ended Decernber 31, 2023

E. Revenue

Smar Source

Cheque Codeline Clearing {CCC)
Madrtenance

ATM Parts

Dexxis Insrant Issuance

ATM Sales

Comsumables

Other Ingome

CEMVY Cards

5i, Finance income

lorerest an BOG Theposie

6. Intangibhle avscis

Switch software

Cost

Balanee at 1 January
Amoriisation

Carrying amoung
Balance a1 31 December

Compay Company  Conselidated  Conselidated
2023 paahe 2023 222
GIIS GHSE GHS CIHR
473,796 AG1,A37 473,795 441,437
669,905 561,174 G650, U0 341,17
2,018,330} 2,018,840
145,944 135,00K1 145,944 135,900
T 633,125 (63,125
1,010,100 4,667,254 LD 4667254
~ 2582 ; 2,567
24,333 189,150 24,333 185,150
2,995,566 1,545,827 2,993,566 1,545,827
7,336,525 3,226,451 7,336,525 8,236,451
Company Connpamy
2023 022
(GH= L3EEs
33,170 695,034
Company Compaty  Consolidared  Consoludasd
2023 ol 2023 223
GHS Gl GHS GHE
3,124,752 3,124,752 3,124,752 3,170 752
3,124,752 524,752 3,124,752 3,124,752

This represents the (3-Switch platform with whiel the Company doces its rechatcal imegralon with its plalbal prarenees.
It s constantly ceceiving npprades and enbancement to mect eurreat operational levels.

T Property, plunt and equipment

Furniture Dffice Mator Workahop Storage

Building EFixtures cquipmenr Vehicles Computers e uiprent Container Tatal
Cast
Ar1 January #8747 245, 415 661,526 408,222 643,697 11,857 12,1060 2,072,045
Additions - 13315 2,000 . 8,510 - TS
A Dvcombee 88,747 259,130 (it 726 A0E 222 GA3,697 20 AT 12,100 2,196,560
Depreciation
A1 Januacy 46,594 134,472 357,447 405,222 482,057 9,741 L 1,417,681
Cinarge fur the vear 4,437 5,324 36,808 400 = 46,571
AL 31 December 31,03 149,798 394,255 108,222 452 457 D181 9,708 1,464,652
Cormying amaoung
Ar 31 Drecomber 7716 119,352 2704732 191,240 11,155 2392 6A2,507
A3 Docember 42,153 111,343 304,380 - 191 6l 2,655 2392 654,504
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Clydestone Ghana FLC
Maotes to the Financial Statcments {continued)
Year cnded December 31, 2023

8. Tradc receivable
Debters Comieol Account
These lyyve been stated at their Fair values,

$i. Due from related parties
Maperia Crfice Exp
Clydestone UK

9. Oihey receivable

Depesits - These repoeseat visl tiserve deposit with
Cank of Glana

Chuse Bunk Kenswilch

e s

10, Cavh and cash equivalents
Clash un Hand

Fudelity Bank Cihanalad

85 {ihana

Fiest Bank,/ PLIC Migeria
Republic Bunk

Al Band Ghana
Consolidaed Bank Chana
Llaired Banle oF Africa
Cruaranty Trust baok (Ghana
Dnirersal dercham Bank
MNatrnal Tnwve stment Bank
Cal Bank

Beoipl Concal A

1 Bank overdralt

11. Other Payables

Avdit Fess
Rent

Levics payable
{3thers

Company  Company  Coosobidated  Consobidated
2023 me2 2023 2022
2,802,230 4049438 2,302,250 4049 439
536,432 536,432 - =
S
539,208
Company  Company  Consolidated  Conspludabed
2023 2022 2023 2022
LAPL005 1000000 1,602,381 1,000,000
22,801 22 501 22,30 29 8041
160,817 397541 31,872 347541
1,961,523 1,420,342 1,967,055 1,420,342
Company  Cowmpany  Consolidared  Cronsolidated
2023 2022 2023 2022
10,124 07 231 10,124 307,251
5,377 10,4%5 8,377 15495
28 500 250 THZ
T 1576 588 1,57
426 1746 426 1716
1,886 2,356 1,586 2356
2 437 2 437
58,880 21,850 58,880 71,850
263 263 263 203
487 111 SH7 111
100 - 100 -
. 75,207 N 75 207
81,562 427,943 81,784 428,165
557,870 : 557,879 .
Company  Company Consolidated  {ansolidated
2023 2022 2023 2022
69,591 54,309 79,501 54,200
671,350 LEERS 671,350 Rh 404
3240 3,246 -
326,495 520,569 51,017 1LA75.975
1,070,682 1420342 705,204 1,775,748
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Clydestone Ghana PLC
Mites to the Financial Statcmenta {continued)
Year ended December 31, 2023

12, ‘I'rade Payables

Supplice Conirel Acgoant
Trade - Loeal

13, Invome tax expense

(Jurtent tax

Defeered tax

Charge Lo statemnent of comprekenzive
inceme

13{i). Taxation

Year Asscssment
Lpte

2021

2022

2023

Company  Company Congolidated  Consolidared

2023 2022 2023 2022
1,803,208 3,020,678 2,035,957 3,020,678
12,356 12,356 - 212,748

1,815,564 3,030,035 2,035,957 3,253,427

Compuany  Company  Coosolidaed  Consolidated

2023 N2z 2023 ap22
(35,617 (151,814} :
{5,497 . . 153,484
M1149) (151814 : 183484
Bulance  Payments/ Chazge for Balanre
Balance Paymenis/  Charge for Balance

1/1/2022 Tax coedits the year  12/31/2022

264,603 : . 264,603
1,517.821 : . 1,517,821
. ; (718,056) 1,104 (676042
1782424  (718,056) 41,014 1,105,482

“I'he tax charge for the year al 21% is subject w agreement with Domesde Tax Revenue

Division of the Crhana Rovenue Authoricy,

13.(ii) Dieferced ax Asset

‘The balance by derived as fillowrs
Balance az at 1 January

Applied to current vear

Balanes as ar 31 Docember

14 Seated capital

Authorised NMomber of
shares of no par value:

Issucd and fully paid: -
Tssued for cash

Company Company Consolidated  Consolidated
2023 an22 2023 2022

{3382,919) (218688 (212,688) (218,68H)
(5497 (134.231) . .
(338,415) (352,919 (218,658) (218,688

23 2022
Mumher Amouont MNumher Amount
100,000,000 1 00,000,000

34000000 _ 554850 __ 34,000,000 554,850

42

o A—



Clydestone Ghama PLC
Nates to the Finaneial Statements {continued)
Year cnded Decembher 3, 2623

15. Investment 2023 2022
Tnwestment in RICL. 178,493 174,493
Investmend o nigena 44,734 44,134
At 3 Thecember 222,627 222627

Company  Company Consolidated  Comsoliclated

16, Cust of rales 2023 2022 2023 2022
CGHS GHS GHS GHS
Toechuses 3,589.017 4,088,741 35897 4 NH3 741
Ulearing and de livery 76,810 1,118,644 76,810 1,118,647
1,665,827 8,207,383 3,665,827 5207385

3,665,827 5207385 3,665,827 5,207,385

Company Compmmy Consolidated Consolidated

17. General and administrative cxpenscs 2023 2022 2023 2022
inchude: -

[nterest and firancial charpes 235 406 200357 235,400 296,337
Dritechars wemunceation 669,069 525,778 a69,069 925,773
Aunditors remunemnon ITA0 4{1,06H) 37520 403,000
Drepreciation 46,907t 24,164 46,971 24,16
Salarice & wagres A6 G0 331,202 GED 069 531,40k
Kene 251,132 182451 251,132 18245
Urilitics 110,069 12,090 110,06 72040
{Others 1511229 1364954 1,511,224 1364954

3030754 331 176 3,230,754 2031176

18. Fair valacs of linancial assets and labilities

Fair Value Carrving Amount

Financial asseis 2023 P | 2023 2023
Trade aecounts receivabic 2,802,250 4,045 439 2802 250 4,048,430
Lrepost 1,777,005 1,342.451 1,777,205 1,342,457
Oither arcounts teecivable 1,070 082 TR 1,070,662 TTEM
Cash und cash equivalents £1.5862 437 943 81,562 427 243
Intangibles 3124752 1,124,752 3,124,752 3,124,752
Financial labilitice
Tiade geenunts payable 1,815.5604 3033055 1,815,564 5AL052
CHher aceounts payanle 1,070,652 1,420,342 1,070,682 1,420,342
19, Unrealized income 2023

GHS
Laterest on BOO 330,061

This telabes w the Uneatned Interest on the Company's Theposit at Bank of Gham



Clydesicte Ghana PLC
Maotes to the Financial Statements (continued}
Year ended Diecember 31, 2023

20. Inventory

ATM & Parts
DIP 500 parts

21, Capital renerve

Thhis repecsents revaluation of vanous asacts

22, Depogit for shares

“I'his veprovents a portion of renk acemed agroed o be converted into Byuiry shares.

23, Long twerm loan
SG DrawDown Loan
Cither Bank Loan

24, Due 1o relared parres
RIMCL
Litde Ghana Accounts

44

2023

GHIS
365,845
14,565

380,450

2022
GHS
504,824
14565
519,389

2023
3,012,253

2022
3,012,253

315,341

31534

581,130

258,889
870,019

44,214
31,943

76,157



Clydestone Ghana PLOC

Notes to the Financial Statements {continved)

Ycar cnded Diecember 31, 2023

25. Twenty largest Sharcholders as at 31 December, 2023

Muombcr
1

RO L R SR I

Sharcholders distribution as at 31 Decemhber, 2023

NAME OF SHAREHOLDER VOLTUME
JTALCUAYE TSR PALL 20,480,500
SOGNANTHE TUN Dy, SCGMNNTHC HORIZCNN FUND NTHE G4,000
STARLIFE ASSURANCE GOULT, STARLITE ASEURANCE COI1D 332,000
NUHG SECURITIES LIMUTED, NUHC SECUREITLES LIMITHEL 310,800
ARCFIO-BAMULY EDMUNL 41200
AAWLUENYRGA, DANNY BEABMON 412, (1K)
YARNCGUARD ASSURANCE GO LT 212,000
FODBANK STOHIKBROE LS TIMUITI Y 185,263
STAT ASSLIRAMCE COMPA NY, 141,324
HUTCHEUL NANA BLNYLN 133,000
AROSAIL-BEMPAR, KNAKD MR 125,000
CIT ARBET MANAGTMIENT 1T, 123,000
CATITOLS ARCTIDTOCNSN OF CAPE COWET 114,000
IEEARA, MICIICLAS CRAMNA 11¢1,00K]
HOLDEN CHRIEIOPHLER MARK ME JLALVEL L]
DADRZIE, 5aMUTRL H2,604
CIDH SECURITIES LD, 80,000
G0, BENTAMIN AKUETR T, 0
OPHELLA FIFUTTERA ARCHATL-BEMUATT, OMELLA FIFOIUVELA AKOSALIR-BEM 0D
CTRI-AM/TIPTIN VENTURTS ELLAvIL L

Category of holdings

110 1,000
1001 g 3,000
50001 to 1000
e 10,0060

45

Mo, of
Sharcholders
2023

1078

232

104

J4uT

%% Mo, Shates
58 1.069,086
n 2.841,181
7 1,982,658

3 28107075
100 34,000,000

Percentapoe
Holding
A

= = = = R - I CI )

Ll B A . )

Percentage
halding

3

A

[

83

LV



Clydestone Ghana PLC
Notes to the Financial Statements {(contineed)
Year ended December 31, 2023

26. Mive-year financial summary

2023 2032 2021 2028 2019
Revenue 7,336,525 8,037,301 2,486,111 4139375 7,244 B2
Profit/ (Loss) before tax 175,114 723,524 (421,683} 04,406 307,012
Income tux expense 41,114 151,814 13,501 44,472
Trofit/ (Loss) after tax 132,000 57,110 (421,682 40,995 242539
Financial Position
MNon-current agsets
Intangilile 3.124,752 3,124,352 3124752 3,106,242 1,270,462
Proprerty, plant and equipment 632,307 654,565 H5.875 162,050 235,164
Dicferred Tax 358,416
Curerent aspets _ 5987620 7,529,090 33152782 3,656,548 4,112,301
Total ansets 10,103,005 11,308,407 6,563,400 6,024,810 5,617,927
Taotal liabilities 5,875,843 7,260,310 3,558,371 3,501,008 4 374,286
Stated capital 554,550 554,450 554,850 554,850 554,830
Capital reserve 3,012,253 3,012,253 2,489,503 2,489,903 654,123
Dieposit for shares 21554011 315,341 315,341 315,341 .
Betained eartings _ Ma,508 165,653 {355,056) 63,738 Ino08
Total Babilities and
shateholders equity 10,103,005 11,508,407 6,563,409 0,924,840 5,617,927
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