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CAMELOT GIHANA LIMITED
REPORT OF DIRECTORS

The Directors have pleasure in submutting their report and financial statements of CAMELOT GHANA
LIMITED for the year ended December 31, 2022,

Statement of Directors’ Responsibilities

The Directors are required in terms of the Companies Act, 2019 (Act 992) to mameain adequate accounting
records and are responsible for the content and mtegnty of the annual financial statements and related financial
information included in this réport. It is thetr responsibility to ensure thar the annual financial statements fairly
present the state of alfaies of the company as at the end of the financial vear and the results of 1s operauons
and cash flows for the penod then ended, 10 confornuty with Intermanonal Financial Reporting Standards. The
external auditors are engaged 10 express an independent apinion on the annual finaneial statements,

The financial statements are prepared m accordance wirh larernatonal Finaneial Reporting Standards and are

based upon appropriate aceounting policies consistently applied and supported by reasonable and prudent
judpements and estmates.

The Durectors acknowledge that they are ulumately responsible for the system of internal financial control
established by the company and place considerable importance on HuunImIng 1 strong control environment.
Ta enable the Directors to meet these responsibilivies, the Board of Directors sets standards for intemal control
aimed at teducing the risk of error or loss in a cost-effective manner. The standards inelude the proper
delegation of responsibiliues within a clearly defined framework, effective accomnting procedures and adequare
segregation of duties to ensure an acceptable level of nsk. These controls are monitored throughout the
campany and all employees are requured 1o maintin the ghest ethical standards in ensuring the company’s
business 1s conducted n a manner that n all reasonable circumstances 1s above reproach, The focus of risk
management in the company 1s on wennfying, assessing, managing and monitoring all known forms of nsk
across the company, While operanng risk cannot be fully eliminated, the company endeavours o minimize it
b:; g:r:.ﬂ_u.-ini.v_| that appropiate mitastoucture, conrols, sy slens and ethical behaviour are Hp]"lh:‘ﬂ and lﬂﬂnﬂgt'd
within predetermined procedures and constrants.

The Directors are of the opinion that, based on the information and explanations given by management, the
system of internal control provides reasenable assurance that the fnancial records may be relied on for the
preparaton of the annual financial statements. However, any system of internal financial control can provide
only reasonable, and not absolute, assurance against material musstatement or loss.

The Directors have reviewed the company’s cash flow foreeast for the year to December 31, 2023 and, in light
of this review and the current financial position. they are satisfied that the company has access to adequate
resourees to comtinue in operational existence for the foreseeable Muture.

The external auditors are responsible for independently auditing and reporting on the company's annual
financial statements. The annual financial statements have been examined by the company's external auditors
and their report is presented on pages 6 1o &,

Incorporation

The company was incorporated on 8" February, 1977 and obtamed s ceruficare 10 commence business on
same day. The company is domiciled in Ghana where 1t 15 meorporated as a public company linated by shares
under the Companies Aet, 2019 (Aet 992}, The address of the registercd office 18 set out on page 2 of the report.
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MNature of business

Camelot Ghana Lunited 15 a security printing, business forms manufacturng, and design facility, hased in Acera
and bisted on the Ghana Stock Exchange. For over 40 vears, Camelot has been a household name in secnniry
printing, business [orms manufacturing, design, and commercial statonery printing 1n West A frica.

Financial Statements and Dividends

The financial statements have been prepared in accordance with Intetnational Financial Reporung Standares
(IFRS) and the requirements of the Companies Act, 2019 (Act 992). The ace: minting policies have heen applhed
consistently compared 10 the prior vear. The results for the vear are set out in the statement of € ‘omprehensive
Income on page 10 of the financial statements.

Results for the Year

2022 2021

GHS GHS
(Loss)/Profit for the year before rxaton amounted to (1,111,018 243373
from which is deducted taxanon of {267,820% (673,330)
giving loss alter tusauon of fli?;%ﬂ%% f:;_[I_l_%TJ
which is added to the balance brought forward on Retaned Earnings of 838,983 1.289.140
leaving a balance 1o e carnied forward on the Rerained Earnings of _[11[),8*)')3 _HEH‘JFA

Dividends

The proup's dividens pohicy 15 o consider a final dividend in respect of each financial year. Ar s discrenon,
the board of directors mav consider a special dividend, where appropriate. Depending on rthe perceived need
to retam funds for expansion or operating purposes, the board of directors may pass on the payment of
dividends, No dividend was declared or paid 1n the vear under review.

State of Affairs

The Directors consider the state of the company s affairs to be sausfactory.

Particulars of Entries in the Interest Register

No director had any inrerest i contracts and proposed contracts with the Company during the penod under
review, hence there were no entries in the Interest Register as required by 104(6), 195(1)(a) and 196 of the
Compantes Act, 2019 (Act 992).

Caorporate Social Responsibility

The company did not undertake any corporate soctal responsibility wathin the financial vear.

Events after the reporting period

The Durectors are not aware of any matenal event which oecurred after the reporting date and up to the date
of this report.

P-.w_::-ai llFJS



Going Concern

The directors believe that the company has adequate financtal resources 10 continue in pperation for the
foreseeable future and accordingly, the report and financial statements have been prepared on a going concern
hasis. The direcrors have canisfied themselves that the company 15 a sound financial position and that i has
access o sufficient borrowmg facilities to meet its foreseenble cash requirgments. The direetors are not aware
of any new material changes that may adversely impact the company, The directors are also nor aware of any
matenal non-compliance with statutory or regulatory requirements or of any pending changes to legislaton
which may affect the company.

Litigation Statement

The company 15 not currently involved m any such claims or lawsuis, which individually or in the agmrrepate,
are expected o have a matenal adverse effect on the business or its assets,

Audit Fee Payable

The agreed auditor’s remuneration of GHS 80,454 inclusive of GET Fund, NI 1L, COVID-19 Levy and VAT
was outstanding at the reporting date.

Auditors

Messrs Baker Tilly Andah + Andah are the auditors of the company having tken over from PRF lasentants
€ Busmess Advisory during an Annual General Meeting (AGM) held on 254 May, 2021 and express their
willingness to connnue as the company’s auditors,

Approval of annual financial statements

The financial statements of the Company as idennified above were approved by the Beard of Directors on
. 2023 and signed on their behalf by:

DIRECTOR
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
CAMELOT GHANA LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Camelot Ghana Limited which comprises the statement of Anancial
position as at 311 December 2022 and the statement of comprehensive neome, statement of changes n equiry
and statement of cash Tows for the vear then ended and nores w the financial statements, ineluding a sumimar
of significant accounting policies @is sei out on pages 15 tex 35,

In our opinion, the aceompanying financial statements of Camelot Ghana Limited present fairly, in all matertal
respects, the fnancial position of the company as at 31 December, 2022 and its financial performance and its
cash flows for the vear then ended n accordance with International Finaneial Reporting Standards (IFRS) and
in the manser required by the Companies Act, 2019 (et 992).

Basis for opinion

We canducted our andit moaccordance with the Intermanonal Standards on Auditing (T8 As). Our responsibilines
ander those standizds are further desenbed in the Auditor's Responsibilities for the Audit of the financial
statements section of our report. We are independent of the company in aceordanee with the Internanonal
Code of Ethics for Professional Accountants (imading Infernational Independence Nfandards) (the Code) ssued by
the International Fihics Standards Board for Aceountants (IESABA) and we have fultilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have nhtamed is sutficient
and appropriate to provide a basis tor our opuuon.

Emphasis of Matter

Without qualifying our opmion, we draw attention to note 28 in the financial statements. Management has
indicated that the subsidiary which wis consolidared m the previous vear has not heen in aperanon and
therefore decided to wrte it off

Key Audit Matters

Key audit matters are those matters that in our professional judgement, were of most significance 0 our audit
of the financial statermnents af the current period. These matters were addressed in the conrext of our audit of
the financial starements a¢ a whole, and 1 forming our opiaion there on, and we do not provide a separate

apininn on these matters

There were no key audit marters identified during the course of the aulit
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Other information

Directars are responsible for the other informanon. The other formation comprises the information included
i1 the annual report, but does not include the financial statements and our auditor’s report thereon,

OQur opinion on the financial statements does not cover the other information and we do not express any {orm
of assutance conelusion thereon,

In connection with our audit of the financial statements, our responsibuhiry 1s to read the ather informanon and,
m doing sa, consider whether the other information 18 materally meonsistent with the financial statements or
our knowledge obtamed in the audit or otherwise appears to be matenally missrared,

If, based on the work that we have performed, we conclude that there is a material misstatement of this other
intormation, then we are required to report that fact, We have nothng w report n tus regard.

Responsibilities of Directors for the Financial Statements

The Directors are responsible for the preparaton and fair presentation of these financial statements in
aceordanee with TR and for such mtemal controle as management determines is necessary Lo enable the
preparason of firaneinl statements that are free from marerial misstatement, whether doe to error or fraud

In prepating the financul statements, the Directors are responsible for assessing the company’s ability 1o
conunue as a going concern, disclosing, as applicable, matters related to going concern and using the oI
concern basis of accounting unless the Directors either mtend to liquidate the company or 1o cease operations,
or have no reabistic aliernative but o do so.

Auditor's Responsibilities for the Audit of the Financial Statements

The abjectves of our audic are to obtam reasonable assurance abou whether the financial statements as & whole
are free from materal musstarement, whétlier due o friud ot error, and 1o issue an audiror's report that includes
out opnton. Reasonible assurance is o high level of assurance, but is not 2 guarantee that an audit conducred
i accordance with [SAs will always detect a mavenal musstatement when 1t exists. Misst Alements can anse from
fraud or error and are considered material if, uld.l.'.'l.tiuau}' or 11 the aggregate, they could rl._'.'l.:ilul;l.l]lij be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an andit i accordance wirh 18As, we exercse professional judgment and mamtam professwal
skepticism throughout the planning and performance of the audit. We also:

* ldennfy and assess the nsks of material musstatement of the financial statements, whether due ro fraud or
error, design and perform audn procedures responsive 1o those risks, and obtamn audit evidence that is
sufficient and appropriate to provide a bass for our epinion. The risk of not detecting a material
thisstatement resulting from fraud is higher than for one resulting from error, as fraud may mvolve collusion,
forgery, mtentional onussions, ITHETCPreSCnTltons, o the overnde of tnrermal control.

* Obtan an understanding of irernal control relevant 10 the audit m order to design audi procedures that
ire approprate in the circumstances, but not for the purpose of expressing an opimion on the effectivencss
of the entty's internal eontrol.

Page T ot 35



@ bakertilly

o Fwvaluate the appraptiateness of accounting policies used and the reasnnableness of accounting estimates
-ll.‘d l'i.']ﬁ.ll."l L]..[?'\L']I ISLATE S I'I'I:Id{," 11.\,' Il'l'.ill'.igt‘[ll{"[ﬂ,

* Conclude on the appropriateness of management’s use of the gotg concern basts of accounting and, based
ont the audit evidence ohramed, wherher a marerial uncertainty exists related to events or conditions that
may cast significant doubt on the Company's ability to continue as a going concern. [f we conclude that a
marerial uncertany exasts,we are required to drasw attention m our auditor's report w the related disclosures
in the financial staements or, if such disclosures are madequare, 10 modify our opinion. Our conclusions
are based on the audit evidence abrained up to the date of our auditor’s report. However, luture events or
(:Hlld‘lnnnﬁ Mayv Cansc Thﬂ' (:i‘ﬂnlﬁ)ﬂ[]_‘.' o cease to continue as a :ﬂf'l[ﬂ?‘ CONnCer.

s Livaluate the overall presentaton structure and content of the financial statements, including the diselosures
'.ind ‘-‘r'hf"lh{?]' r]'l.l- F||'|'.'||"I'(-:ﬂ] statements rt"l'ﬂrt'.ﬁl‘l'l[ 1!1(“ l]['ll’.‘f_'l'l_i'l.l'ig Iransaciions ;,’H'Id EVenis noa manner llEI-:H.
achieves faw presentaton.

We are requred o commumicate with the directors regarding, among other matters, the planned scope and
timung of the audit and sipmticant audit findmgs, mecluding any significant deficiencies i mternal control thai
we denuly dunng cur audin,

Report on other legal and regulatory requirements

The Companies Act, 2009 (Aer 992) requires that i carrving out our audit work, we consider and report on
the following marters

We confirm that:

L] Wi h'.]\l' 1!1!1'.”“1.'1! il]] ||'||.' i |‘I"|||'|’|-}’|||IH'| '.I"Ill "'x['ll:ll'lﬂ'l[l'l”‘i I.'n.'llll"l'l [{R) |i'|l' I'H‘"\'1 f\l T l\'l]l'l“'ll"l'lEﬁI' 1||1r1 |'|l" Il
were necessary for the purposes of the audu;

s 1 our opiion proper books of account have been kept by the company, so far as appears from the
examunanon of those books;

¢ the compuny's financial statements are m agreement with the books of account,

The eppagement partner on the audit resultng n the wdependent audior's report 18 SAMUEL ABIAW
(1CAG/P/1454)

p)ﬁw:]i

Baker Tilly Andah + Andah (ICAG/F /2023/122)
Chartered Acoountants
18 Nyanvo Lane, Asvliom Pown

gﬁq_mm*@éu 2023

Accra
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REVENUE

Operating Cost of Sales

GROSS PROFIT
Other Income

Admumstranve Expenses

OPERATING PROFIT

Finance Cost

CAMELOT GHANA LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 315T DECEMBER 2022

MNaote

(LOSS)/PROFIT BEFORE TAX

Taxauon

1

Loss after tax for the Year

Other Comprehensive Income

Exchange diff on translanng foreign operations

Total Comprehensive Income

Profit attributable 1o;

Equiry shareholders of the parent

Non — Controlling mterest

Total comprehensive income attributable to;
FEquity sharcholders of the parent

Non — Conuolling mterest

Basic earninps

Inluted carnings per share

12
12

2022
GHS
13,414,453

(8,575,153

4839 300
1,100 78]

(4,800,120,

1,155,952

(2,250,970

(1,111,018)

(2673200

2021
GHS
10,240,542

(0.784,542)

3,456,000
338,115

{2.965,783)

H28.332

(384,259 |
243373

(673,530)

(430,157)

(A30,157)

(430,157)

(430,157)
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CAMELOT GHANA LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 315 DECEMBER 2022

ASSETS
NON-CURRENT ASSETS

Property Plant & Equipment
Intangible Assets

Investment mn Subeadiary

TOTAL NON-CURRENT ASSETS

CURRENT ASSETS
Inventory

I'rade and Other Receivables
Cash & Bank Accounts
Current Tax Assct

TOTAL CURRENT ASSETS

TOTAL ASSETS

EQUITY AND LIABILITIES
Stated Capital
Income Surplus

Credit Reserve

TOTAL EQUITY

Note

P.T.O

2022
GHS

11,207,300

28477

11,235,786

4651208
2464757
449 543
307,660
773168
19,108,954

217467
(519,855
275510

(26,878)

2021
GHIS

1190714
28451

30,629

1187222

2803629
1,887,185
472674
130,002
5203490

17,265,711

217,467
838,983
551,019

1,627 469
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NON - CURRENT LIABILITIES
Interest Bearing Loan

Delerred Taxanon

CURRENT LIABILITIES

Trade and Other payables
Taxanon

Loans and Borrowings

Orther Current Financsa] Liabilites

Total Equity and Liabilities

Sigﬁ{‘d an behalf of the Board by

10¢

24
[ 0a
21

23

2023

11,256,584

1,128.974

12,385 562

50702710

16RO

6,750,270

19,108,954

7073454

801,154

H,334,608

2,479,286

3,644,618
79,730

7,103,634

17,265,711

_______ VA N7

DIRECTOR

The accompanying notes on pages 13 to 35 are integral part of the financial statements.
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CAMELOT GHANA LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 3151 DECEMBER 2022

2022
GHS

Cash Flows from Dpcnuing Activities

{Losss)/ Profi before Tax

Adfusted for;

Interest Paid

I)Cill:l:l'.ll.{tll"'l

Amortisaton of Intangble Assers
I A1SS O \\.'I:'i“: i'.ln—

Amortisation of Credit Reserve
Wiite off of Mal'TEDP Loan
Intercompany Balance
Investment in Subsidiary

Operating Cash Flows Belore
Movement In Working Capital

Working Capital Movements
Changes in [oventories
Changes in Trade and Other
Receiwvables

(1,111,018)

(28,526
1068,648
7,474
55,877
(375,509
(‘}T[J‘?_l[}:]
950,219
36,620

Changes in Trade and Oither Payables 2,590,984
'}I('r.l’)l

Tax Paid (177,658)

Net Cash Generated from Operating Activities 308,291

Cash Flows from Investing Activitics:

Aequisiion of Property Plant & Eguipment (424,692
Purchase of Intangible Assers [7,500)
Proceeds from Sales ol Assets -
Ner Cash Used in Investing Activities (432,192)

P.T.O.

2021
GLIS

243373

384,939
523,253
7373
10487
(275,50

1,099,936

74,708

(11,590,
1,221,503

2,384,647
(248,339)

2,136,308
(3.221,894)

(3.221,894)
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CAMELOT GHANA LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 315T DECEMBER 2022

2022 Stated Income Credit Reserve
Capital Surplus Account
GHS GHS GHS
Balanee as ar 1 Janumy 217467 A58,983 351,019
Loss for the Periodd (1,378,838)
Transferred o Profir or Loss . (275,500
Balance as at 31 December 217 467 (519,855) 275,510
2021
Stated Ineome Credit Reserve
Capital Surplus Account
GHS GHS GHS
Balance as ar 1" January 217 467 1,289,140 826,528
Loss for the Perod (430,157}
Transferred to Profit or Loss - . (275,500

Drvidend o Eguiry Helders

Balance as at 31 December 217,467 858,983 551,019

Total
GHS

1627469
(1,378,838)

(275 509)

(26,878

Toral
GHS

2.333,135
(430,157)

(275,500)
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2022 2021

iHS GHS
Cash Flows from Financing Activates
]lt.'!‘.l:l!. tnent of Loan 724 -I-r:'lul"ﬁ {2,0']3,ﬁ(’l-|"‘}
Intcrest pad (625,331} {584,959)
Interest on Current Account 419
Bank Loan 1,386,172 4600474
Net Cash flow Generated from Financing Activities 39,770 1,030,848
Net Decrease in Cash and
Cash Equivalents (23,131) (54,738)
Opening Cash and Cash Eguivalents 472,674 327412
Closing Cash and Cash Equivalents 449,543 472,674
Analysis of Cash and Cash Equivalents
Changes
2022 during the vear 2021
GHS GHS GHS
Cash & Cash Equivalents 444.543 77809 227412
44449 543 TT.869 527412
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CAMELOT GHANA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315" DECEMBER 2022

1. REPORTING ENTITY

Camelot Ghana Linuted, a hmited lability Company, 15 wcorporated and domicile in Ghana under the
Cumpanics Act, 2019 (Aet V92), The Company 15 permitted h!.' s regulations o prnt secunty documents and
manufacture business forms, The address of the IL'EI!-\!&'I'L‘I.] affice of the fnmpany 15 +ANT0 T /No FAT8/3,
Osu — La Road, opposite Ghana Commereial Bank Osu Branch. I'. O. Box M191, Accra.

2 BASIS OF PREPARATION
2.1 Statement of compliance

The separate financial statements have been pri_“pﬂl't'd mn nccc)l‘dﬂm‘.;- wi[i] International Financial chrn'nng
Standards (IFRS) and ns interpretations issued by the Internanonal Accounung Standards Board and s

commuttees, as required by the Insuture of Chartered Accountants (Ghana) and the Companies
Act, 2019 (Act YU,

2.2 Basis of measurement

The financial statements have been prepared on a historical cost basis, except for the following assets and
labives that are stated a thewr fur valoes: inancial mstruments av faie value through profic or loss, financial
instruments-at fair value through other compreliensive income.

2.3 Functional and presentation currency

The financial statements are presented in Ghana cedis, which 1s the company’s functional currency. Except
where indicated, financi! mformanon presented in cedis has been rounded,

2.4 Use ol estimates and judgement

The prieparation of financial statements in copformity with 11Rss requures Management to make ]udgcment.
estimates and assumpnons that affect the appheation of policies and reported amounts of assets, liabilines,
income and expenses. The esimates and the associated assumprions are based on historical experience and
other factors that are reasonable under the circumstances, the results of which form the basts of making the
judgement about the carrying amounts of assets and habilies that are not readily apparent from other sources.
Actual results may differ from these esnmares,

The estimates and the underlying assumptions are reviewed on an ongoing basis, Rewvision o accounting
estimiates are recopnised i the period i which the estimate 1s revised 1f the revision affects only that penod or
in the period of the revision and futore periods 1f the revision affects both current and future periods,

The areas nvolving a higher degree of judgement or complexity, or areas where assumptions and estimates are
significant to the fnancial statements are disclosed in Note 4.

Summary of significant accounting policies

The prineipal aceounting T'lr)ﬁcit:t'- adopted by Camelot Ghana Limited under the Intermational Financial
Reporting Standards (IFRS] are set out below:
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CAMELOT GHANA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER 2022 (CONT'D)

2.5 Revenue

Revenue represents all involced sales less discounts, customs dunes and all incidental taxes collected on behalf
of and for the Government. Revenue ts reeopnised 1o the extent that it is probable that the economic benefits
will flow to the oo P and the revenue can be relishlv measured.

2.6 Financial assets and financial liabilities

2.6.1 IFRS 9 Financial Instruments
IFRS 9 sets out requirements for recognising and measuring financial assets, financial liabiities and some
contracts 1o buy or sell non-financial items. This standard replaces LAS 39 Financial Instruments: Recogmnon
and Measurement. The requirements of IFRS 9 represent a significant change from 1AS 39, The new standard

brings fundamental changes to the accounting for financial assets and to certain aspects of the accounung tor
financial habilines,

2.6.2 Classification of financial assetz and financial liabilities

IFRS 9 contains three principal classification categories for financial assets: measured at amorused cost, fur
value through other comprehensive mcome (FVOCH) and far value through profir or loss (FVTPL) 1FRS 9
classification is gt‘ﬂcl'nl]r based on the business model in which a financial asset 15 msmagud and 1ts contractual
cash flows. The standard eliminates the previous TAS 39 categories of held-to-maturity, loans and recetvables
and avallable-for-sale. Under TFRS 9 dertvatives embedded in contracts where the host 1s a financial asset in
the scope of the standard are never bifurcated Instead, the whole hybrid mstrument is assessed for
classificaton,

2.6.3  Impairment of financial assets
IFRS 9 replaces the ‘incurred loss' model in [TAS 39 with an ‘expected credit loss’ model. The new impairment
model also ap|.ﬂ.i1.:.-‘- tex cettates loan commitments and financial puaranice contracts but not to uquih_.' ivestiments.,

Under IFRS 9, credit losses ate recognised earlier than under TAS 39,

2.6.4  Darte of recognition
Financial assers and habilities are inually recopnised on the rade date, Le., the date that the ecompany becomes
a party to the contractual provisions of the instrument. This includes regular way trades: purchases or sales of
1‘i|1a11clﬂ.l fssCks [1'IH1 ]'l'llllil’(‘ dl.'h'\'(_'n' of assets “-'1['1]!'1 |hlf nme rl'ii'l'l'l{' gl’..'ﬂ(.'ﬂl"fl.' l'_'.‘.;fabtlfn]'l{.'d' h"r' l'l.‘ﬁLllEiuUﬂ or
conventon m ”'lL' ERML ket T'I!ﬂ{l'

26,5  Initial measurement of financial instruments
Financial asset or labiliry 18 measured ininally ar fair value plus, for an item nor ar FVTPL, mansacton cosis
that are directly attnbutable o its acquisiion or ssue. When the fair value of financial instruments at initial
ﬂ.':'.ﬂf_"ﬂll'i.ﬂﬂ 'lj.llf‘tltl's t'rum 1']'ll_‘ [r:lﬂSFJ.T_'I‘_'IlHﬁ ]"J'l'l.l_'ll_‘1 tl‘ll! E{]mpﬂn}' accounts l'nr ThL‘ DT["." ] 'P['CIFIT oar ]Hh’sﬂ a5 dI:HCHE}L'{E
below.

Day | profit ar loss - When the transaction price of the instrument differs from the fair valoe at origination
and the far value i based on a valuanon technique vang only inpues observable 1n market transactions, the
company recopgnises the difference between the transaction price and fair value in net trading income. In those
cases, where fair vilue s based on models for which some of the iuputs are not observable, the difference
between the transaction price and the fair value 1s deferred and is only recognised in profir or loss when the
inpurs become observable, or when the

instrument s derccognised.
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Classtfication and Messurement categones of financal assets and labilines

The company has classified all of s Dmancial assets based on the business model for managiog the assets
and the asset’s contractual terms, measured a eicher:

s Agnoroeed cost

¢ Pairvalue throuph other eomprehensive income (VO

s Purvalue through profit or loss (VL)

The company may desipnate financial instruments ar FVIPL if so doing ehminates or sipnificantly reduces
measurement or fecopiilion inconsistencies. The company classified s financial assets as receivables
(amaornsed cost), FVPL, available-for-sale or held-to-matunty (amornsed cost). Financial habilities are
measured ar amortised cost or at FVPL when they are held for trading and denvatve mstruments or the
Fair value designation 1= apphed.

The Solely Payment of Principal and Interest Test (SPPT test)

As a second step of its classification process the company assesses the contractual terms of financial mstrument
ro idennfy whether they meert the SPPI rest,

‘Principal” for the purpose of thus test 15 defined as the far value of the financial asset at inital recognition and
may chanpe over the lite of the financial asset (for example, if there are repayments of princaipal or amornsation
ol the pr(:miurn_fthst:mun ).

Ihe most sipmiticant elements of mterest within a lending arrangement are typleally the consideration for the
time value of money and credit nsk. To make the SPPI assessment, the company applics judgement and
eonsiders relevant factors such as the currency in which the financial asset is denominated, and the period for
which the mrterest rate i ser

Equity instruments at FVOCI

Upon wnal recopniion, the company occasionally elects 1o classify urevocably some of ats equity
investments 4§ equity instruments at FVOCT and are not held for trading. Such classification 15 deternned
on an instrument- by metrument basis.

Gans and losses on these equity instruments are never recycled to profit. Dividends ate recognised in
statement of CDﬂ1]“lI’t'11t'.1':5F\'t' income as other operaung ncome when the right of the payimenl has heen
established. Equity instruments at FVOCI are not subject to an impairment assessment.

Debr issued and ocher bormowed funds

After ninal measurement, debr issued and other borrowed funds are subsequently measured at amorused
cost, Amornsed cost s ealculated by taking into account any diseount or premium on ssue funds, and eosts
that are an integral part of the EIR. A compound financial instrument which contains both a liabihty and
an Cq'Lul}' cump(‘ﬁ:lﬂlll s E-L‘Pﬂrﬂte(j at thl:' 1s50e (12“:.

Financial assets and financial labtlities at far value through profit or loss
Financial assets and financial liabilines in this category are those that are not held for teading and have been
cither designated by management upon imtal recogmion or are mandatornly required to be measured at fair

value under IFRS 9. Management only designates an mstrument at 'VPL upon initial recognition when one
of the following critena are met,
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Derecognition of lnancial assets and Labilities

Derecognition due to substantial modification of terms and condinons - The Company derecognises a
financial asset, such as tracde recetvables, when the terms and conditions have been renegotiated to the extent
that, substantially, ir becomes a new trade recevable, with the difference recognised as a derecognition gamn
or loss, to the extent that an imparment loss has not already been recorded. The newly recognised trade
recevables are classified as Stage 1 for ECL measurement purposes, unless the new trade recevable is
deemed (o be ‘purchased or orginated credit-impaired financial assets' (POCI assets)

Finaneial labilines

A Bnaneial bability is derecogmsed when the obligaton under the liability 18 discharged, cancelled or expires,
Where an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing lability are substantially modified, such an exchange or modification is
tredted as a derecognition of the onginal hability and the recopmition of a new lability. The difference
between the carrying value of the original financial Liabality and the consideration paic 1s recopnised in profit
or loss,

Overview of the ECL

The adopuon of IFRS 9 has fundamentally changed the company’s trade receivable loss impairment method
by replacing TAS 39's incurred loss approach with a forward-looking ECL approach. The company has been
recording the allowance for expected eredit losses for all trade recevables.

The ECL allowance is bised on the credit losses expected to anse over the life of the asset, the liferime expeeted
credit loss (LTECL), unless there has been no signiﬁcant increase m credit nsk since ongination, in which case
the allowance 15 based on the 12 months” expected credit loss (12mECL).

L]

The 12m ECL 15 the portion of LTE(C]s that represent the ECLs that result from default events on a financial
mstrument that are possible within the 12 months after the reporting date. Both LTECLs and 12m ECLs are

calculated on either an indwvidual basis or a collective basis depending on the nature of the underlying portfolio
of hnancal nstruments,

The com Ipany has established 2 policy to perform an assessment, ar the end of each reporting period, of
whether a financial msirument’s credit risk has increased sipnificantly since initial recognition, by
considening the change in the nsk of default oceurring over the remaining life of the financial instrument.

Smgu 1, 'SI:JIH: 2, Stage 3

®  Stage |- When rade recervables are first recognised, the company recognises an allowance based on
12m BECLs: Stage 1 irade recervable also include balances where the credit risk has improved and the
amount has been reclassified from Stage 2,

*  Stage 2t When a trade recewvable has shown a significant increase in credit risk since ongmation, the
company records an allowance for the LTECLs. Stage 2 recervables also meclude balances, where the
credit risk has inproved and the amount has been reclassified from Stage 3.

e Supe 3 uade recervable considered eredit-impaired. The company records an allowance for the
LTECI 5,
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The calculation of ECLs

The company calculites ECLs based on a four probability- weighted scenarios to measure the expected cash
shornfalls, discounted at an approximauon to the EIR. A cash shortfall 1s the difference between the cash tlows
thart are due 1o an entiry m accordance with the conrract and the cash flows thar the entiry expeers o recewe.

The mechanies of the ECLL calenlations are outhned below and the key elements are, as follows

»  PD The Prabability of Defaulr is an estimare of the likelihood of default over a given ume honzon. A
default may only happen at a certain ume over the assessed penod if the facility has not been previonsly
derecognised and 1s still in the portfolio.

o EAD The Fxposure at Default ts an estimate of the exposure at a tuture defaulr date, taking nto
account expected changes m the exposure atter the reporung date, ncluding repayments of pnncapal
and interest, whether scheduled by contract or otherwise, expected dravdowns on commutted facilines,
and accrued interest from nussed payments.

o  LGD The Loss Given Default is an estimate of the loss ansing in the case where a default occurs at a
given time. It 15 hased on the difference berween the contractual cash flows due and those that the
lender would expect to recetve, mc]udiug from the realisation of any collateral.

Stage 1: The 12mECL 1 caleulated as the porton of LTECLs that represent the ECLs that result from default
events on a financil instrament thar are possible within the financial statement months after the reporung date.
The company calculares the 12mECL allowance based on the expectation of a default oecurnng 1 the 12
months following the reporting date These expected 12-month default probabilities are applied 1o a forecast
EAD and nm]upli.rr.l by the n'.\-.'pr_‘d.'.lr.‘:.] LG and discouned Lt:r AT HPREORITTON T the orginal TR

Stage 20 When account balance has shown a significant mncrease in credit nsk since origination, the company
records an allowance for the LTECLs: The mechanies are similar to those explamed above, mcluding the use
of multple scenarios, but PDs and LGDs are estmated over the lifeume of the mstrament. The expected cash
shortfalls are diseounted by an approxumation w the onginal EIR

Stage 3 For aceaunt halances considered creditampared the company recogrises the litetime expected credit
losses for these bilances. The method is similar to that for Stage 2 assers, with the PD set ar 100%,

2.7 Loans and advances

Loans and advances orginated by the Group include loans where money is provided directly to the borrower
and are recognized when cash is advanced 1o the bortower, They are minally recorded at cost, which s faw
value of cash ongmated by the Group, ncluding any transaction costs, and are subsequently measured ar
amoartised cost using the effective interest method.

2.8 Invesuncnts

Investments are recopmized on a wade date basis and are classified amornsed cost, FVTPL or FVOCL
Investments with fixed maturity dates, where management has both the intent and ability to hold to maturity
are classified as amortised cost. Investments intended to be held for indefimte period of time, which may be
sold m response to needs for liquidity or changes 1n the market, are classified as FVTPL or [V )CLL

Investments are imtially measured at cost. FVTPL or FVOCL investments are subsequently re-measured at

fur value based on quoted prices. Iar values for unlsted securities are estimated using market values of the
underlying secuntics ar appr ipriate vialuation methods.
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Investments classificd as amortised cost are carried at carrying amount less any provision for impairment.
Amortised cost 1s calenlated on the eftective interest method.

2.9 Property, plant and equipment
Fixed assets are stated at cost less aceumulated deprecianon and impairment losses. An impairment loss 15

recognized whenever the carrying amount of an asset exceeds its recoverable amount. The recoverable
amount of assets is the greater of thewr net selling price and value in use

The imparment losses are rrcng_mer i the statement of comprehensive meome.

Deprectation 1= computed using the straight-line method, at the following annual rates:

Furnuture and Firtings 10%
Motar vehigles 20P%
Office equipment [ (%%
Owned plant and machinery 6.7
Buildings 4
Computer & accessories (K

Repairs and maintenance are charged to the income statement when the expendinire 18 meurred.
Tmprovements to Fised Assers are capitalized.

Gains and losses on disposal of fixed assets are determined by reference to their carrying amount and are
taken mio account in determining net income.

2,10 Translation of forcign currencies

The Company’s funcrional currency 15 the Ghana Ceds. In prepaning the statement of financial posion of
the Group, ransacrions in CUIrencles of her than Ghana Cedis are recorded at the rates of exchange prevailing
on the dates of the rransactions. At each statement of financial position date, monetary items denomunated
in foreign currencies are retransiated ar the rates prevailing at the statement of financial position date. Non.
monetary items cartied at fair value that are denominated 1n foreign currencies are retranslated at the rates
prevailing on the date when the fair value was derermined. Non-monetary items that ave measured in terms
of historical cost in 3 foreign carreney ate not rerranslated.

Exchange differences ansing on the settlement of monetary items, and on the rerransladon of monetary
items. are included m the statement of comprehensive income. Exchange differences ansmg on the
retranslation of non-monctary items eatried at far volue are ncluded in the statement of comprehensive
imncome for the Pﬂ.i“ il except for differences Fll'l!'j-l'l[!. on the retranshnon nfn!‘Jn-l‘nul'l:'r.;!r:.' items i respect
of which gains and losses are recognised directly in sharcholders” equity, For such non-monetary items, any
exchanpe component of that gain or loss is also recopnised directly in the sharcholders” equty.

2.11 Cash and cash equivalents

For the purposes of cash flow statement cash and cash equivalents include cash and short-term government
securties maturing 10 three months or less from the date of acquisition.

Page 20 of 35



CAMELOT GHANA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315" DECEMBER 2022 (CONT'D)

212 Deferred taxation

Deferred income tax 1s provided in full, using the labulity method, on temporary differences ansing between
the tax bases of assets and labilities and their carrving ameunts in the financial statements. Deferred income
tax s determined using tax rates (and laws) that have been enacted or substannally enacted by the balance
sheet date and are expected to apply when the related deferred ncome tax usser is realized or the deferred
income tax liabiliiy 1s settled,

A deferred tax asset s recognised only to the extent that it is probable that future taxable profits will be
available against which the asset ¢an be unlised. Deferred tax assets are reviewed ar each reporting date
and are reduced to the extent that 1t 15 no longer probable that the relared tax benefir will be realised.

2,13 Current taxation

The Group provides for income taxes at the current rax rates on the taxable prafits of the Group, Current
tax 15 the expected 1ax pavable on the taxable ncome for the year, using rax rates {and laws) that have been
enacted or substannally enacted by the balance sheet date, and any adjustment to tax pavable in respeet of
previous years,

2.14 Inventories

Inventory is stated at the lower of cost or net realisable value. Costs of nventories includes, the purchase price,
and related cost of acquisition. The cost of mventory 1s determined using weighted average cost formula

2.15 Impaitment of non-financial asscts

The carrving amount of the Group's non-hnancial assets, other than deflerred tax assets, are reviewed at each
reporung date to determine whether there 1s any indication of impairment. If any such indication exist then
the assets recoverable amount 15 estimated.

An imparrment loss 15 recognised 1f the carrving amount of an asset exceeds its recoverable amount, The
recoverable amount of an asser 1s the greater of its value in use and its fair value less costs to sell. Impaiment
losses are recopnised in the income statement,

Impairment losses recognised in prior periods are assessed at cach reporting date for any indicaton that the
loss has decreased or no longer exists. An impairment loss is reversed if there has been a change i the
estimates used to determine the recoverable amount. An impairment loss 15 reversed only to the extent that
the assets carrving amount does not execed the carrving amount that would have been determined, net of
depreciation or amartisation, 1f no impatrment loss had been recognised.

2.16 Employee henefits

® Short-Term Benefits
Short-term employee benefits are amount payable to employees that fall due wholly within twelve months after
the end of the period in which the employee renders the related service.

The cost of short-term employee benefits are recogmsed as an expense in the period when the econonic
benefit 1s given, 4s an employment cost. Unpaid short-term employee henefits as at the end of the
accounting petiod are recognised as an accrued expense and any short-term benefit paid in advance are
recognised as prepayment to the extent that it will lead ro a furure cash refund a reduction in future cash
payment.
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Wages and salaries payahle to employees are recognised as an expense in the income statement at gross.
The Group's contribution to social secunty fund is also charged as an expense.

o Social Security and National [Insurance Trust (SSNTT)
Under a National Deferred Benefit Pension Scheme, the Group comiributes 13% of employees' basic salary 1o
SENITT for employee pensions, The Group’s ﬁhligﬂﬁnﬂ i limited 1o the relevant contbutions, which are settled
on due dates, The prnston liabilities and c:uhl"tg:ui: s, however, rest wiath SeNTT

s Termunation benefits
Termination benefits are recognised as an expense when the Group is demonstrably committed, withoun
realistic possibility of withdrawal, to a formal detailed plan to terminare employment before the normal
retifement date. Termination benefits for voluntary redundancies are recogrused if the Group has made an offer
encouraging voluntary redundancy, 1t 1s probable that the offer will be accepted, and the number of acceprance
can be estimated reliablhy

2.17 Events after the balance sheet daw

The Group adjusts the amounts recognised 10 its financial statements to reflect events that provide evidence
of conditions that exssted at the balance sheet date.

Where there are material events that are indicative of conditions that arose after the balance sheet date, the
Group discloses, by way of note, the nature of the event and the esumate of its fnancial effect, or a
sratement that suclh an estimate cannot be made.

3. NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED

A number of new standards, amendments to sandards and INtErPretatons are net yel effective for the year
ended 31 December 2021, and have not been applied in preparmng, these fnancul statements. These are
disclnsed as follows:

IAS 16 — Property, Plant and Equipment

IAS 16 "Property, Plant and Equpment” outlnes the accounting treatment for most types ol property, plant
and equipment. "roperty, plant and equipment is mitally measured at 1ts cost, subsequently measured either
usiag 4 cost or revaluation model, and depreciated so that its depreciable amount 1s allocared on a systematic
Iasis over its useful life. | ffective for interim and annual financial statements relating to fiscal years beginning
on or after January 1, 2011, earhier apphicaton is permitied. The amendments are cffecuve for annual periods
beginning on or after January 1, 2022 Early application is permutted.

1AS 37 — Provisions, Contingent Liabilities and Contingent Assets

IAS 37 "Provisions, Contingent Liabilines and Contingent Assets” outlines the accountng for provisions
(liabilities of uncertain timing or amount), together with contingent assets (possible assets) and contingent
liabilities (possible obligations and present obligations that are not probable or not reliably measarable).
Effective for intenim and annual financial statemnents relating to fiscal years beginning on or after January 1,
2011, earher application is permitted. The amendments are effective for annual periods begnning on or afer
January 1, 2022, Early application is permitted

IAS 1 "Presentation of Financial Statements'

IAS 1 "Presentanon of Financial Staements” sets out the overall requirements for financial scatements,
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including how they should be structured, the minimum requirements for their content and overniding
concepts such as gong concern, the acerual basis of accounting and the current/ non-current distinction. The
standard requires 4 complete set of financial statements 10 comprise a statement of financial position, 4
statement of profit or loss and other comprehensive income, a statement of changes in equity and a statement
of cash flows. Effecove January 1, 2011, earhier applicauon is permirted. The amendments are effective for
annual penods I:u.mmnuy on or after [-'l.rluqﬂf 1, 2023, Earlier application is penmitted.

4. CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTIES

Esumates and judgments are continually evaluared and are based on historical expenence as adjusted for
curtent market condinons and other factors. Bsumates and assumptions are recogrused in the period mn
which the estmate is revised of the revision affects only that period or in the period of the revision and future
periods il the revision alfects both current and future penods.

4.1 Critical accounting estimates and assumptions

Management makes estimates and assumprions concermng the futre, The resulong accountng esnmates
will, by defimtion, seldom equal the related actual results. The esnmates, assumprions and management
1L:dp1t-mrm.=. that have a sipmificant nsk of causing 2 matenal adjustment o the carrving amounts of assets
and liabihtes warhin the next financial vear are outlined helow.

{a} Income taxes

Uneertainnes exist with respect to the interpreration of complex rax regulanons, changes in max laws, and the
TNt Elﬂ.{] L'IJ['IJ.II.FI ”r !’ll“lﬂ:’ ['.'L‘iﬂ.b]l:' Moo (:"i.‘.’t‘ﬂ Iht‘ \.\r"i.l.‘t! range (JF]“ISI‘"L‘R‘S l'(.‘.lﬁ'l'llﬁﬂﬁhllrl!; :I!l(] fhi.' 1{111’_1;-
term nature and complexity of existing contractual agreements, differences ansing between the actual results
and the assumptions made, or future changes to such sssumpnons, could necessitate future adjustments 1o
tax mcome and expense already recorded. The Group establishes provisions, based on reasonable estimates,
for possible consequences of audits by the tax authonoes, The amount of such provisions 15 based on varous
factors, such as experience of previous tax audits and differing interpretations of tax regulations by the
Group and the tax authonty,

I)Lfl:l.l'l..d fax asscts qre [LL(J%'T.LI"L(i i[‘l -IH LIIlIJL].I.]‘\td Cilp]t"ll |11IU\\ ances o ll'lt exlent lh'lt it 'I."\- Ii[ﬂll"lh}t |.I1.I|
taxable profit will be available aganst which the nplml allowances can be unlised. Significant management
judgment 1s required 10 determine the amount of deferred ax assets that can be recogrised, based upon the
likely nming and the level of furure rasable profirs wogether with furure rax planning strategies,

{b) Fair value of non-derivatives and other financial instruments

The fair value of financial instruments that are not raded 10 an acnve market is derermined by using valuaton
techniques. The Group uses its judgment to select a vanety of methods and make assumpuons that are mamnly
based on marker conditions existing at the end of each reporing period.

4.2 Critical judgments in applying the Group’s accounting policies
In the process of appliing the Group’s accounting policies, management has made the following judgments,
which have the most sipnificant effect on the amounts recognised in the financial statements:

Useful economic life of property, plant and equipment

To a large extent, the Onancial statements are based on estunates, judgments and models rather than exacy
depicnions of realiey. Providing relevant mformanon abour the Group's property, plant and equipment
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requites estimates and other judgments, This includes measuring the cost of an item of property, plant and
equipment, ncluding those that are self constructed. ‘The subsequent allocation of depreciation mvolves
further judgments and estimates including:

o allocating the cost of the asset 1o particular major components

o determining the most approprate depreciation method;

o estimanng useful life; and estimating residual value.

2022 2021
GHS GHS

A, REVENUE

Lixport Sales 333,492 339,637

Lowal Sales L30R0,961 0 {0 05
13,414,453 10,240,542

6. COST OF SALES

(Raw materials & Production Overheads)

Opeming Stock 2,780,120 2878337

Purchases 7,151,388 4454400

Less: Closing Stock (4,651,208) (2,803,629)

Direct Cost - Finishing 510,701 137485

Direct Cost = Procluction 406,420 477687

Direct Cost - Depl't'ezmlii i 9510,538 278,118

Direct Cost - Flexo 1,337,194 062,138
8,575,153 6,784,542
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2022 2021
GHS GHS
7 OTHER INCOME
Transier from Credin Reserve 275,508 275,500
Sundry Income 419 8,241
Wite off of Mol 1oan 979730
Write off Payable - Zoom lmage : 43365
Reducton of Provision - Audit Fees 10000
Lass on write off (35,877)
199,741 338,115
8. ADMINISTRATIVE EXPLENSES
This includes:
Admmstrative Overheads 2.452,149 1,903,068
Finance & Accounrs Overheads GHIE9Y 283.692
[T & Security Cverheads 303,993 260,627
Markenng Overheads 1,351,566 306,544
Support Service Ovetheads 108,522 120,952
4 800 129 2,965,783
9, FINANCE COST
Interest on Loans 2,250,970 584.05¢
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10. TAXATION

10a Corporae Tax

Balance Payments during Charge for
Avl/ 1/22 the year the year
GHS GHS GHS
\l‘t'dl' ':]l. Anscssrmenl
2021 (118.337) (248,339 -
2022 [130,002) {177,658)

10b.  Reconciliation of Tax expense at effective rate and statutory rate

2022
GHS
(Loss)/Profit before Taxation (1,254 345)
Tax at applicable rare of 23% (305,778)
Tax apphcable at different rate (8%) 2.49%
Tax effect of deductible Expenses 2
Tax effect of Non-deductible Expenses 300,885
Tax Effect on Capital Allowanee {600, T6H4)
Ongination/Reversal of Temporary Differences 267,820
Thax Charged 267,820
Effective Tax Rare %%
10¢. DEFERRED TAXATION
Balance at | Januar BG1,154
Charge for the Year 267,820
Balance at 31 December 1,128,974
INCOME TAX ON COMPREHENSIVE INCOME
Current Tax Expense (Now 10a) -
Delerred Tax (Note |1a) 267 820
267,820

The rax liabilities are subject to agrecment with the Ghana Revenue Authonty.

Balance
at 31712722
GHS

(130,002)
{307,660

2021
GHS

243373

58,823
b4

147,528 3
(B16.113)

187,624
(73,530

801,154

673,530

673,550
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2022 2021
GHS GHS

The deferred tax charge /{credit) in the income statement comprises

the following:

Accelerated tax depreciation 267.820 673,530

1L INCOME TAX EXPENSE

Current Tax Expense [Note 10a] -
Deterred Tax [Notw 10¢] 267,820 673,530

267820 613530

12, EARNINGS PER SHARE

Basic Earmngs per share amounts are caleulated by d.l'l.'uliug et IJl'Ul—tl'. for the year attributable (o ordmary
equity holders by the average number of ordinary shares ourstanding duting the year.

The following reflects the income and share data used in the basie and dilured earmngs per share computatons;

2022 2021

GHS GHS
Net Loss attobutable to equity sharehalders (1,2534,345) (430,157
Number of ordinary shares for hasic earnings per share 6,829,270 6,829,276
Basic Earnings I'er share ,
Number of ordinary shares for dilured earnings per share 6,829,276 6,829,276

Diluted earmings per share

There have been no other transachons nvolving ordinary shares or potential ordinary shares henween the
reporting date and the date of completion of these financial statement
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CAMELOT GHANA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315" DECEMBER 2022 (CONT'D)

2022
GHS
14. INTANGIBLE ASSE'TS
COsT
Balance as at 1 Jan 43,021
Addinon(s) 7,500
Balanee as ar 31 Dec 20,521
AMORTISATION
Balance as at 1% Jan 54,570
Current Year Charge 7474
Balance as at 31 Dec 62,04
NET BOOK VALUL
At 31 December 2022 28,477

15, INVESTMENT IN SUBSIDIARY

2021
GHS

47,197
7373

This is an investment in Camelot Secunty Solutons Limited a subsidiary company mcorporated i Lagos,
Nigera, The subsidiary has not been operational for a substantial period of time and therefore has been winded

up as agreed by the Board of Directors,

2022
GIHS
16, INVENTORIES
The Inventories are made up of:
Raw Mareeials (At Cost) 4,204,988
Machmery Spare Parts 148,160
Srationery (At Cost or Net
Realisable Value) 25048
Work i Progress 72073
4,651,208

2021
GHS

2547384
210,197

3,508
42:450
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CAMELOT GHANA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315" DECEMBER 2022 (CONT'D)

2022
GHS
17. TRADE AND OTHER RECEIVABLES
Trade Recewvables 1,488,987
Oither Recevables il 161
Prepayments 833,157
Staft Advances 58,933
Intercompany Balance -
Provision for Receivahles (481)
2464757

20211
GHS

T42492
12,998
90,787
00,850

250,219

|: 161 ]'I
1,847,185

Trade receivables ate non-interest bearing and are generally on maximum 30 day terms.

18. CASII AND BANK BALANCES

Cash a1 Banks
Cash on hand

19. FAIR VALULS

H45,630
3,893

449,543

169,754
2,920
172,674

Set out below 18 a comparson by class of the currying amounts and fair value of the group’s financial

instrumients, IFRS 7.26 that are carned m the financil statements,
Fmancial Assces

Carrving amount

2022 2021
Financial Assets GHS5 GHS
(ash and Cash Equivalents 449543 472,674
Trade and Other Recervables 2,464,757 1,887,185

Financial Liabilities

'|11"|lllll.' ',|j]\,l (.jl]'!L‘I‘ P'.l'.'i'l.h]{'."— 5-,”?”,2?” ".4?'?.2”{]

Fair valuc

2022 2021
GHS Gl1s
472,674 472674

2 464,757 1,887,185

5.070,270 2,479,286
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CAMELOT GHANA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315" DECEMBER 2022 (CONT'D)

20. STATED CAPITAL

Authorised:
Ordinary Shares of no par value
Issued and fully pad

Ordinary shares issued and tully paid:
Issued for cash and fully pad

Issued for other consileranon

Land tmansfer by Weat Afriea Data Services

2L INTEREST BEARING LOAN
Short Term Loan

Balanee a1 Junuary

Addinons during the Y v

Reprayment

Due within one year on MTL

Balance at 31 December

Amount due after more than one year
Balanice at 1% January
Additions duning the Year

Repayment

Balance at 31 December

Medium term loan is for & tenor of 60 months secured fot the purpose
{eatures for the manufacturing of labels. 1t has a
pavable quarterly dunng the moratorium perioxl
12 months secured [or the purpose of purchasing
wete restructured on B June 2021 and reboo
507 of interest 18 repayable by the povernment under the
secured by legal mortgape over the company's factory premises situated at ©su

2022
GLHS

20,000,000
6,820,276

[ HH.004

100, 00

GO0

1 680,000

7,673,454
4304,624
(721,490)
11,256,588

ked as 4 medinm-term loan. Interest rate 15 2

202
GHS

20,000,000
6829276

16,664

48,803

217,467

2093 667
(2,993,667
3644618

3.044.0618

{18,598
3,280,205
(4,315,439

7,673,454

of acquiring Flexo machine with muluple
| 2month moratorm from the date of dishursement. Interest
and monthly thereafter. The Shere-term loan s for a period of
paw muaterial. The long-term loan and the short-term loan
t 200 per Anum.

1 Distriet | Factory Project. The loan has been
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CAMELOT GHANA LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 3157 DECEMBER 2022 (CONT'D)

22. CREDIT RESERVE

Balance as at 1 Januan,
Adpsrment

Balance as at 31% December

This 1s in respect of a finance lease which has been ourstanding over the years. "

off to inecome over 4 5-vear penod

23, OTHER FINANCIAL LIABILITIES

Finance Lease

Analysis of Obligation Under Finance Lease

Finanee |.ease

24. TRADE AND OTHER PAYABLES

Trade Payables

Accried Fxpenses

Other Paynhlr:\

Amounts Ohwed o Directors
Loan [nterest Accrucd

25, RELATED PARTY DISCLOSURES

Amount owed to related party

2022 2021

GHS GHS
Parent - -
[Jueciors 22,600 59.875

Terms and eanditions of transaction with related parties

2022
GIIS

331,019
(275,509)

L
;.-'I y
o
—

2,158,528
117,238
2,000,271
22600
T71.663
5,070,270

2021
GHS

826,528

1375,500)

531,019

[his amount 15 beng written

079,730

079,730

1,239,507

130,945
#63.751
50,875

2479 286G

Amount owed by related party

2022
GHS

201
GHS

950,219
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CAMELOT GHANA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315 DECEMBER 2022 (CONT'D)

Amounts owed to and b related parties are unsceured, mterest free and have no fixed terms of payments.

Key Management Staff Compensation

2022 2021
GHS GHS
Short Term Employiment Renefi 572,880 572,880

26. COMMITMENTS & CONTIGENCIES

At 31 December 2022, the company had no commitments. {2027: Ml

27, FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company's principal financial liabilities comprise loans and borrowings, trade and other payables. The
main purpose of these financial habilites is o raise finance for the Group's operations. The Group has loan
and other recetvables, trade and other receivables, and cash and short-term deposits that arrive directly from
tts operations,

The Company {5 esposed to market risk, credit risk and hquicicy nsk.

The Company’s senior management OVErsees the management of these risks. The Board of Directors advises
on the financial nsk and the appropriate financial risk governance framework for the Group. The directors
provide assurance to the Group's senior management that the Group's financial rsk-taking activinies are
poverned by appropriate policies and procedures and that financial fisks are identificd, measured and managed
in accordance with proup policies and group risk appette.

The Board of Directors reviews and agrees policies {or managing each of these risks which are summarized
below.

Market risk

Market risk is the tisk that the fatr value of future cash flows of a financial instrument will Auetuate hecanse
of changes 1w marker prces. Marker prices comptise three rypes of risk: interest rate fisk, currency risk anl
other price sk, such as equity rsk Financial instruments affected by marker nisk nclude loans and
borrowings, depasits, available-for-sale investments, and dervative financial ingtruments

Interest rate risk

laterest rate risk is the risk that the far value or future cash flows of a financial instrument will fluctuate
because of chanpes m market interest rates. The Company's exposure to the risk of changes in market nterest
rates relates primattly to the Company’s long-term debt obligations with fixed interest rares.

Foreign currency risk

Foreign currency risk i the nisk that the faur value or furure cash flows of a financial instrument will fluctate
because of changes in foreign exchanpe rates. The Company's exposure to the risk of changes in foreipn
exchange rates relates primartly to the company 's operating actvines [when revenue or expenses ire
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CAMELO'T GHANA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR ''THE YEAR ENDED 315" DECEMBER 2022

denominated in # different currency from the company’s functional currency),

Liquidity risk

The Company monitors its sk to a shortage of funds using a recurning hauudity planning tool. The
company's objective 1s to maintan a balance between continuity of funding and Mexibility through the use of
bank overdrafts and bank loans.

Credit risk

Credit Hsk 1s the rsk that counterparty will not meet its obhgations under a financial insttument OF CUSIOTIED
contract, leading 10 a financial loss. The Company 15 expx ssed to eredit nisk from its operating actvites
(primarily for trade recevables and loan notes) and from its financing acuvities, including depasits with banks
and financial instimnons, foreign exchange transactions and wiher financial instruments,

Credit risks related 10 recevables: Customer credit risk is managed by each busmess unit subfect to the
Company’s established policy, procedures and control relating to customer credit risk management.

Credit risk related to financial instruments and cash deposits: credit nisk from balances with anks and financial
institutions is managed by Company’s management in accordance with the Company’s policy.

28, CAPITAL MANAGEMENT

The prmary objective of the Company’s capital management is fo ensure that it mainains a strong, credu
rating, and healthy capital ratios in arder to support its business and maximize sharcholder value.

The company maniges its capital structure and makes adjustments 10 11, in light of changes n economic
conditions. To mamtain or adjust the capital structure, the company may adjust the dividend payment to
shareholders, rerurn capttal to shareholders or issue new shares.

29 COLLATERAL

The Company did not hold collateral of any sort at 31 Deeentber 2022 and 2021

30. SUBSEQUENT EVENTS

No sigmficant event occurred afier the end of the reporting date wiich is likely to alfect these financial
sratements.
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