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Notice of Annual General Meeting

Notice is hereby given that an Annual General Meeting of Mega African Capital Limited (the
“Company”’) will be held virtually and streamed live from the office of Mega African Capital
Limited, Kanda, Accra at 11:00am GMT on Wednesday 27t September, 2023 to transact the following
business:

AGENDA:

1. To receive and consider the financial statements and the Reports of the Directors and Auditors for the
year ended 31 December, 2022;

2. To re-elect Christine Dowuona-Hammond as a Director;
3. To approve Directors Fees;
4. To authorize Directors to determine the remuneration of the Auditors;

Dated this 31° day of August, 2023.

BY ORDER OF THE BOARD

Rt

SIGNED

Beatrice Somuah Darkwa
(Acting Company Secretary)

NOTES:

i. A member entitled to attend and vote at the Annual General Meeting may appoint a proxy to attend (via online
participation) and vote on his/her behalf. Such a proxy need not be a member of the Company.

iii. The appointment of a proxy will not prevent a member from subsequently attending and voting at the meeting
(via online participation). Where a member attends the meeting in person (participates online), the proxy
appointment shall be deemed to be revoked.

iii. A copy of the Annual Report which has the Proxy form will be emailed to all shareholders.

ACCESSING AND VOTING AT THE VIRTUAL AGM

iv. An email will be sent to shareholders from Mega African Capital Limited for shareholders to register to be granted
access to the meeting. Shareholders who do not receive the email can contact the Registrars of the Company at
their address Central Securities Depository (Gh) Ltd, 4" Floor, Cedi House, Accra or on telephone number 0302
689313 or by email info@csd.com.gh at any time after 15th September, 2022 but before the date of the AGM to be
sent the email.


mailto:info@csd.com.gh

Directors, Officers and Registered Office

Board of Directors Christine Dowuona- Hommond- Chairperson
Kwesi Amonoo-Neizer - Managing Director
Eugene Addison - Non Executive Director

Edward Ntim-Addae- Executive Director

Company Secretary Dorcas Akyeneba Diallo

Registered Office The Alberts, 2nd Floor,
No. 23 Kanda Estates
Sunyani Avenue
Kanda
Accra, Ghana

Independent Auditors IAKO Consult

P.0.BOX 617

Teshie — Nungua Estate

Accra
Bankers Societe Generale Ghana Limited
Registrar Central Securities Depository Co. Ltd.,

4th Floor, Cedi House, Accra
P.O.Box 134, Accra

Company Registration PL000282017
Number

Tax Identification Number C000931380X



ANNUALREPORT 2022 ’/

Chairman’s Statement

Opening remarks

Ladies and gentlemen, it is my pleasure to warmly
welcome you to the 14" Annual General Meeting of
Mega African Capital Limited in order to present to
you the State of Affairs as of 31°* December 2022.

In this report, | will give a briefing on the global and
domestic economies, a review of the stock market,
business operations and outlook for 2023.

The Global Economic Environment

Global growth in 2022 was on the decline as the
effects of the COVID-19 pandemic trickled down
the year coupled with the consequences of the
conflicts between Russia and Ukraine, this
exacerbated global supply chain constraints,
heightened uncertainty and elevated inflationary
pressures.

The effects of the above events led to limited
demand and production, escalated food and
energy prices, and low levels of business and
consumer confidence amid a rapid heightening of
global financial conditions.

These headwinds which intensified through, led
the IMF to project a weak global growth.

The emerging markets and developing economies
deteriorated due to tightened global financial
conditions, elevated inflationary pressures and
global growth slowdown leading to capital
outflows, depreciating currencies and increased
risk of debt crisis. The IMF forecasted GDP growth
at 3.7% for 2022 and 2023 reflecting less favorable
external conditions and slower growth globally.

The Domestic Economic Environment

Ghana experienced macroeconomic challenges
due to domestic imbalances and external shocks in
2022.

The year was marked by currency depreciation,
rising inflation and tumbling investor confidence.
The cedi depreciated 307% against the US dollar and
inflation ended the year at 54.1%.

Interest rates increased sharply in 2022 as
government borrowed from the domestic market
to fund worsening budget deficits in the absence
of access to global capital markets. The 91-day
treasury bill rate stood at 35.36% at the end of the
2022, the 182-day rate at 35.98% and the 364-day
rate was 35.89%. This compares to 12.53%, 13.21% and
16.64%, respectively at the end of 2021.

Pre-existing fiscal vulnerabilities such as mounting
debt burden, a rigid budget weakened by high
energy sector costs and chronically low public
revenues were deepened by difficult global
economic conditions. Economic growth is was 3.1%
in 2022.

High inflation, increased interest rates and
macroeconomic uncertainties kept growth below
pre-pandemic levels. High inflation also triggered
high food prices which impacted the economy
negatively.

The Stock Market

The Ghana Stock Exchange (GSE) recorded a bullish
performance last year in spite of the
macroeconomic challenges.

The equity market closed the year with an increase
in volume, value and number of transactions.



The volume of shares traded on the market
increased to 1,335,262,647 in 2022 from 486,587,748
in 2021 exhibiting an increase of 174.41%.

The value of shares traded was up to GHC1, 640
million in 2022 from GHC533 million in 2021,
representing an increase of 207.50%. The number of
transactions escalated by 38.23% compared to same
period in 2021.

However, the composite and financial stock
indexes returned -12.38% and -4.61% respectively.

The Ghana fixed income market also closed the
year with a cumulative volume trade of 230.68
billion, which was a 10.60% increase from the
volume of 298.57 billion in 2021.

The total amount of trade for the year increased by
58.3% from 346,803 trades in 2021 to 528,188 trades
in 2022.

Review of Business Operations

Investment income increased from GHC 247,124 to
GHC 564,730 in 2022 due to increase in dividend
income and rental income. Losses before financial
cost worsened from GHC 727,901 to GHC 1,055,704
mainly due to increases in professional and legal
expenses. Exchange losses on foreign currency
borrowing led to a decline in profit before tax from
a loss of GHC 6.87 million in 2021 to a loss of GHC
26.71 million in 2022

Forex gains from foreign currency denominated
assets led to a GHC 32.08 million increase in market
values and an increase in total comprehensive
income from GHC 5.11 million to GHC 5.35 million.

In 2022, we tasked investee companies to dispose
of assets to pay down some of Mega African

Capital’s exposure to them. The challenging
economic climate made it difficult to conclude big
ticket disposals. The process is ongoing in 2023 and
hopefully will meet with some success.

Outlook For 2023

The economy is expected to be stable as the
government implements the IMF program. The
outlook is tilted negative to possible shocks from a
prolonged Russian invasion of Ukraine and a
tighter global financial market.

GDP growth is projected to fall to 1.2% in 2023 and
recover to 3.0% in 2024.

Inflation is expected to remain elevated at 44.7% in
2023 and decline to 20.4% in 2024.

Headwinds include variations in key export
commodity prices, delays in International financial
support and financial stress.

Possible mitigation measures include International
financial assistance, enhanced fiscal consolidation,
economic diversification and private sector
growth.

I wish to express my sincere appreciation to all
shareholders for your support. To my colleague
board members, management and staff of Mega
African Capital I say thank you for your tireless
hard work and contributions, | wish you all the best
for the rest of the year and beyond.
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Report of Directors

to the members of Mega African Capital Limited

The Directors are pleased to submit their report on the financial statements of Mega African Capital Limited
for the year ended 31 December 2022.

Directors' Responsibility Statement

The Directors are responsible for the preparation of the financial statements that give a true and fair view of
Mega African Capital Limited Company, comprising the statements of financial position at 31 December 2022
and the statements of comprehensive income, changes in equity and cash flows for the year ended and notes
to the financial statements, which include a summary of significant accounting policies and other explanatory
notes, in accordance with International Financial Reporting Standards and the Companies Act, 2019 (Act 992).
In addition, the Directors are responsible for the preparation of the Report of the Directors.

The Directors are also responsible for such internal controls as the Directors determine are necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or
error, and for maintaining adequate accounting records and an effective system of risk management.

The Directors have assessed the ability of the Company to continue as a going concern and have no reason to
believe that the business will not be going concern in the year ahead.

The Auditor is responsible for reporting on whether the financial statements give a true and fair view in
accordance with the applicable financial reporting framework.

Nature of Business
The Company is registered to carry on the business of development, purchase, sale and rental of real estates
and investment in equities and fixed income investments and any other financial services.

Shareholding Structure

The Company’s shareholding structure at the end of the year was as follows:

Shareholders Number of Shares
Kwesi Amonoo-Neizer 533,939
Eugene Addison 2,500
Total 536,439

Financial Results

The financial results of the Company for the year ended are set out in the financial statements, highlights of
which are as follows:
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Figures in thousands of Ghana Cedis
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Profit for the year (attributable to equity holders) 6,224,380 5,106,284
Prior Year Adjustments - 1,097,005
Added to the Opening Balance of retained earnings 1,848,50 645,21

58,072,883 51,848,503
Out of which is transferred

Investment Revaluation - -

and dividend declared and paid of - -

Leaving a balance to be carried forward on retained earnings of 58,072,883 51,848,503

Dividend
During the year, the Company did not pay any dividend per share in respect of year ended 31 December 2022.

Related Party Transactions

The Board ensures that transactions with related parties are reviewed to assess its risk and are subject to
appropriate restrictions by requiring that such transactions be conducted on nonpreferential terms.
Information regarding Directors’ interests in ordinary shares of the Company and remuneration is disclosed in
the financial statements.

Biographical Information of Directors

No. | Name Profession Nationality
1. Christine Dawuona - Hammond Lawyer Ghanaian
2. Kwesi Amonoo-Neizer Investment Banker Ghanaian
3. Eugene Addison Engineer Ghanaian
4. Edward Ntim-Addae Financial Controller Ghanaian

The Directors are responsible for the long-term success of the Company, determining the strategic direction
of the Company and reviews operating, financial and risk exposures of the Company. There is a formal schedule
of matters reserved for the Board of Directors, including approval of the Company’s annual business plan, the
Company’s strategy, acquisitions, disposals, and capital expenditure projects above certain thresholds, all
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guarantees, treasury policies, the financial statements, the Company’s dividend policy, appointments to the
Board, alterations to the regulations, legal actions brought by or against the Company and the scope of
delegation to Board committees.

Particulars of entries in the Interests Register during the financial year

No Director had any interest in contracts and proposed contracts with the Company during the year under
review, hence there were no entries recorded in the Interests Register as required by 194(6), 195(1)(a) and 196
of the Companies Act, 2019 (Act 992).

Internal Control System

The Directors have overall responsibility for the Company’s internal control systems and annually review their
effectiveness, including a review of financial, operational, compliance, and risk management controls. The
implementation and maintenance of the risk management and internal control systems are the responsibility
of the Directors and other senior management.

The systems are designed to manage rather than eliminate the risk of failure to achieve business objectives
and to provide reasonable, but not absolute, assurance against material misstatement or loss. The Directors
have reviewed the effectiveness of the internal control systems, including controls related to financial,
operational, and reputational risks as of the reporting date, and found no significant failings or weaknesses
during this review.

Auditor
The Auditor, lako Consult, has expressed willingness to continue in office in accordance with Section 139(5) of
the Companies Act, 2019 (Act 992).

Auditor’s fees

Included in the profit for the year is the agreed auditor’s remuneration of GH¢35,000 (2021: GH¢ 50,000).
Going Concern

The directors believe that the Company has adequate financial resources to continue in operation for the
foreseeable future and accordingly, the financial statements have been prepared on a going concern basis. The
directors have satisfied themselves that the Company is in a sound financial position. The directors are not
aware of any new material changes that may adversely impact the Company. The directors are also not aware
of any material non-compliance with statutory or regulatory requirements or of any pending changes to
legislation that may affect the Company.

The Directors confirm that to the best of their knowledge:

* the financial statements, prepared in accordance with applicable laws, give a true and fair view of the
Company’s financial position, performance and cash flows; and
* the state of the Company’s affairs is satisfactory.

Approval of the financial statements

The financial statements set out on pages 15 to 44 which have been prepared on the going concern basis, were
approved by the board of directors on 9" June 2023 and were signed on its behalf by:

By Order of the Board

Name: Kwesi Amonoo - Neizer Name: Edward Ntim Addae

/f';;/w,' /Am‘/uf LA

Signed: .c..ovieiiiiiiiiiie e 1] =43 =T e
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Corporate Governance Report (CGR)

Dear Shareholders,

We are pleased to present our 2022 Corporate
Governance Statement.

This Statement describes our approach to
corporate governance and the governance
practices in place at Mega African Capital Limited
(The Company). The Company’s purpose, vision,
and values are supported by good Corporate
Governance Principles.

The Company is committed to fulfilling its
Corporate
responsibilities in the best interests of the

Governance obligations and

shareholders, and other stakeholders.

Mega African Capital Limited is committed to best
practice and laws of Ghana such as the Company
Act, 2019 (Act 992). It is our concern to guarantee
that good corporate governance and its associated
standards are entrenched in the ideas and business
practices driven by the Board.

The Board (the Governing Body)

The role of the Board is to provide leadership and
strategic guidance for the Company. The Board is
the highest decision-making body of the Company
and provides strategic direction and guidance for
our business and represents the interests of our
shareholders through the creation of sustainable
value. The Board continues to focus on our
customers, our people, the communities and
environment in which we operate and in doing so
enhances long-term shareholder returns.

The Board ensures that the Company’s governance
processes align with regulators’ directives and
framework. The Board aligns strategies with goals
embedded with high levels of ethics and integrity,
defining roles and responsibilities, and managing
risk effectively.

Roles and Responsibilities

Therole of the Board is to provide leadership to the
Company within the boundaries of risk appetite
and a framework of prudent and effective controls
which enable risks to be identified, assessed,
measured, and controlled. The Board sets the
Company’s strategic aims and risk appetite to
support the strategy, ensuring that the necessary
financial and human resources are in place for the
Company to meet its objectives.

Separation of the Chairman and Managing
Director Roles

Our Board Chairman, Christine Dawuona -
Hammond is an Independent Non-Executive
Director.

The separation of authority is set out in writing and
agreed by the Board. This enhances independent
oversight of the Executive Management by the
Board and helps to ensure that no one individual on
the Board has autonomous power, influence, or
authority.

Board Composition

The Board is made of four Directors, including two
Non-Executive Directors who are Independent
Directors in-line with the Board Charter. Both
Executive and Non-Executive Directors have clearly
defined roles within our Board structure.

The Board has a rich blend of skills and knowledge,
combined with the extensive experience required
to guide our business in Governance, Banking and
Finance, Accountancy, Information Technology,
Marketing, Entrepreneurship and Management.

Independence of Board of Directors

All directors are expected to bring independent
and unfettered judgment to the Board’s
deliberations.

ANNUALREPORT 2022 ’/
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The number of Non-Executive Directors on the
Board makes the Board more independent and
allows it to provide higher level of Corporate
Governance to shareholders. It also satisfies our
criteria for independence, which aligns with the
guidance and recommendation provided in the
Board Charter.

Each Director is expected to disclose any business
or other relationship that he or she has directly, or
as a partner, shareholder or officer of a Company
or other entity that has an interest in the Company
or a related entity. The Board considers
information about any such interests or
relationships, including any related financial or
other details, when it assesses the Director’s
independence.

Board Balance and Independence

The composition of the Board of Directors and its
Committees is regularly reviewed to ensure that
the balance and mix of skills, independence,
knowledge, and experience is maintained. The
Board considers the Chairman to be independent.
Non-Executive Directors are independent as it
pertains to the management of the Company. The
continuing independence and objective judgment
of the non-Executive Directors have been
confirmed by the Board of Directors.

Effectiveness of the Board

The Board is structured to ensure that the
Directors provide Mega African Capital Limited
with the appropriate balance of skills, experience,
and knowledge as well as independence. Given the
nature of Mega’s business, experience of
investment banking and financial services, it is
clearly of benefit that the Company has a number
of Directors with the right skill and experience mix.
The Board also derives some benefits from
Directors with experience in other fields.

The Company Secretary

The Company Secretary provides advice and
support to the Board, and is accountable to the
Board, through the Chairman, for all matters

relating to the proper functioning of the Board and
its Committees. The Company Secretary is
responsible for advising the Board on governance
matters and ensuring compliance with the Board
and Board Committee framework, terms of
reference, and procedures.

The Company Secretary was appointed by the
Board.

The Company Secretary performs the following
duties among others:

a) Serves as an interface between the Board and
Management and supports the Board chair in
ensuring the smooth functioning of the Board;

b) Ensures that board procedures are followed and
reviewed regularly;

c) Ensures that the applicable rules and regulations
for the conduct of the affairs of the Board are
complied with;

d) Provides the Board as a whole and individual
Directors with detailed guidance as to how their
responsibilities should be properly discharged in
the best interest of The Company and on good
governance;

e) Keeps abreast of, and inform the board of
current corporate governance thinking and
practice;

f) In charge of the Secretariat that maintains the
following statutory records in accordance with
legal requirement from the Companies Act 2019

(Act 992);

i. Interest Register
ii.  Register of Holdings of Directors - Shares
and debentures
iii. Register of Directors and Secretary
iv. Related Party Transaction Register

Board Activities and Development
Board Development

The Board encourages Directors to undertake
continuing education and training to develop and
maintain the skills and knowledge needed to
perform their role as Directors effectively.



Code of Ethics for the Board and Company
Employees

Code of Ethics for the Board is reviewed annually
for adoption.

The Code of Ethics for Board and employees
describe the standards of conduct expected of the
Board, Management and Staff.

The Principles making up the Code are:

* acting with honesty, integrity, due skill, care
and diligence;

* complying with laws and with our policies;

* respecting confidentiality and not misusing
information;

* placing importance on our professionalism;

* working as a team; and

* Managing conflicts of interest responsibly.

The Code’s guiding principles help The Company to
make the right decisions, ensuring that the
reputation of The Company is upheld.

As Directors of The Company, we are also
committed to creating greater accountability,
transparency and trust with our customers and the
broader community. With that in mind, the
principles within our Code also reflect the
community’s expectations of us.

Board Meetings and Attendance

The Board met on a regular basis in 2022. The
Board had two regular meetings scheduled. The
Board Committees have delegated authority to
meet from time to time to undertake specific extra
duties on behalf of the Board.

Below is the table of attendance for Board

and Committee Meetings in the year 2022.

14

Audit &

Name of Director Board | Investment .
Compliance

Christine Dawuona

— Hammond 1h 1h i

Kwesi Amonoo -

. 11 11 -
Neizer I I

Eugene Addison 11 11 11

Edward Ntim - " " ”

Addae

Directors’ Remuneration

Determining the remuneration of the Directors is
subject to shareholders' approval. The Board
Chairman and other Non-Executive Directors were
paid sitting allowances per meeting.

Internal Controls System

The Company’s internal controls framework
covers financial, operational, compliance, legal and
information technology controls, as well as risk
management policies and systems.

The Board supported by the Audit and Compliance
Committee oversees The Company’s system of
internal controls and risk management. The
Company has three lines of defense when it comes
torisk taking where each line of defense has a clear
responsibility.

Our business units are our first line of defense for
risk. This includes identification and management
of risks inherent in their businesses and ensuring
that we remain within approved boundaries of our
risk appetite and policies.

Corporate oversight and control functions such as
risk and compliance is the second line of defense.
They are responsible for the design and
maintenance of the internal control frameworks
covering financial, operational, compliance and
information technology.

Internal Audit forms the third line of defense. It
provides an independent assessment and
assurance on the reliability, adequacy, and
effectiveness of our system of internal controls,
and risk management procedures.

ANNUALREPORT 2022 ’/
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Independent Auditor’s report

to the members of Mega African Capital Limited

Opinion

We have audited the financial statements of Mega
African Capital Limited (the Company), which
comprise the statement of financial position as at
December 31, 2022, and the statement of
comprehensive income, statement of changes in
equity and statement of cash flows for the year
then ended, and notes to the financial statements,
including a summary of significant accounting
policies and other explanatory notes as set out on
pages 15 to 41. In our opinion, the accompanying
financial statements present fairly, in all material
respects, (or give a true and fair view of) the
financial position of the Company as at December
31, 2022, and (of) its financial performance and its
cash flows for the year then ended in accordance
with International Financial Reporting Standards
(IFRSs) and in the manner required by The
Companies Act, 2019, (Act 992) and any other
relevant local legislation.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs). Our
responsibilities under those standards are further
described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our
report. We are independent of the Company in
accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code), and we
have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that
the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance
in our audit of the financial statements of the

current period. These matters were addressed in
the context of our audit of the financial statements
as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these
matters.

Other Information

The Directors are responsible for the other
information. The other information comprises the
Report of the Directors as required by the
Companies Act, 2019 (Act 992), Corporate
Information and Supplementary Information but
does not include the financial statements and our
auditor’s report thereon.

Our opinion on the financial statements does not
cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read the other
information and, in doing so, consider whether the
other information is materially inconsistent with
the financial statements or our knowledge
obtained in the audit, or otherwise appears to be
materially misstated. If, based on the work we
have performed, we conclude that there is a
material misstatement of this other information,
we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of the Board of Directors for
the Financial Statements

The Board of Directors is responsible for the
preparation and fair presentation of the financial
statements in accordance with IFRSs and in the
manner required by The Companies Act, 2019,

(Act 992) and any other relevant local legislation,
and for such internal control as The Board of
Directors determine is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud



or error. In preparing the financial statements, The
Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting unless The Board of Directors either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do
so. The Board of Directors are responsible for
overseeing the Company’s financial reporting
process responsibilities in accordance with the
IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we
exercise professional judgment and maintain
professional skepticism throughout the audit. We
also:

¢ Identify and assess the risks of material
misstatement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

16

¢ Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company’s internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting
estimates and related disclosures made by The
Board of Directors.

¢ Conclude on the appropriateness of The Board of
Directors’ use of the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a
material uncertainty exists, we are required to
draw attention in our auditor’s report to the
related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and
content of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with The Board of Directors
regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in
internal control that we identify during our audit.
We also provide The Board of Directors with a
statement that we have complied with relevant
ethical requirements regarding independence, and
to communicate with them all relationships and
other matters that may reasonably be thought to
bear on our independence, and where applicable,
related safeguards.

ANNUALREPORT 2022 ’/
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From the matters communicated with The Board
of Directors, we determine those matters that
were of most significance in the audit of the
financial statements of the current period and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or
regulation precludes public disclosure about the
matter or when, in extremely rare circumstances,
we determine that a matter 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 communication”.

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

Compliance with the requirements of Section
137 of the Companies Act, 2019 (Act 992)

The Companies Act, 2019 (Act 992) requires that in
carrying out our audit work we consider and report
on the following matters.

We have obtained all the information and
explanation which to the best of our knowledge
and belief were necessary for the purpose of our
audit. We confirm that:

The Company has kept proper books of account, so
far as it appears from our examination of those
books. The Company’s financial position and its
statement of profit or loss and other
comprehensive income are in agreement with the
books of account and returns.

We hereby state that:

I. the accounts give a true and fair view of the state
of affairs of the Company and their results for the
year under review;

Il. We were able to obtain all the information and
explanations required for the efficient
performance of our duties as auditors; and

lll. the Company transactions were within its
powers;

IV. We are independent of the Company under
audit pursuant to Section 143 of the Companies Act,
2019 (Act 992).

V. The engagement partner on the audit resulting
in this independent auditor’s report is [Arnold
Tetteh Okail.

Signed by: Arnold Okai (ICAG/P/1077)
For and on Behalf of:

IAKO CONSULT (ICAG/F/2022/003)
CHARTERED ACCOUNTANTS

32 Samora Machel Road, Asylum Down

P.O. Box TN 617
Accra
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Comprehensive Income Statement

For The Year Ended 31st Dec. 2022
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Revenue \[o} ] 2022 2021
Investment and operating income 4a 564,730 247,324
Gain/loss on investment at market value 4 - -

Total revenue 564,730 247,324
Expenses

Administrative, legal and professional fees 9 (1,359,167) (614,022)
Staff Cost 6 (257,394) (356,861)
Depreciation 16 (3,873) (4,344)
Total Operating Expenses (1,620,434) (975,227)

Profit before finance cost & tax (1,055,704) (727,901)

Finance Costs 5 (25y6537869) 6"437345)

Net Profit/(Loss) before Taxation (26,709,573) (6,871,246)

Corporate Tax (2,668) 14,593

Net Income attributable to shareholders (26,712,241) (6,856,653)

Other Comprehensive Income

Changes in market value of investments 32,076,368 11,962,938

Total comprehensive income 5,364,627 5,106,285
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Statement of financial position

For The Year Ended 31st Dec. 2022

Non-Current

assets
Property, Plant & Equipment 16 10,488 12,202
Investment properties 1 20,154,802 14,115,176
Equity Investment through OCI 10a 72,845,841 70,968,538
93,011,131 85,095,916
Current Assets
Receivables 7 227,741 769,638
10b 104,510,6 69,911,2
Financial Assets el 991274
Taxation 14 41,530 41,530
Deferred Tax asset 15b 11,924 14,593
Cash and Bank Balances
8 69,075 10,794
104,860,967 70,747,829
197,872,098 155,843,745
LIABILITIES AND SHAREHOLDERS
FUNDS
Current Liabilities
Accounts Payable & Accruals 12 652,271 699,139
Taxation 14 - -
Deposits 13 117,649,615 80,939,621
118,302,486 81,638,760
Equity e b e B
Stated Capital 15
22,356,482 22,356,482
Income Surplus
57,213,130 51,848,503

SHAREHOLDERS FUNDS 79,569,612 74,204,985
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TOTAL LIABILITIES AND SHAREHOLDERS FUNDS 197,872,098 155,843,745

The Board of Directors approved these financial statements on

Kwesi Amonoo — Neizer Edward Ntim Addae

/fl;;/g,f,. %{IWU - A/:i_‘lt/

DIRECTOR DIRECTOR
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Statement of cash flow

For The Year Ended 31st Dec. 2022

Operating Activities

Profit

Adjustments for:

Depreciation

Decrease [ (Increase) in Receivables
Deferred Tax

(Decrease) [ Increase in Payables &
Accruals

Prior Year Adjustment

Net Cash Generated from Operating
Activities

Taxation

Taxation

Cash Flow Included in Investing Activities:

Financial Assets

Equity Investments

Investment Properties

Purchase of Property and Equipment
Net Cash From Investing Activities
Cash Flows From Financing Activities
Deposits

Stated Capital

Net Cash Used In Financing Activities
Net Increase/(Decrease) in Cash and
Cash Equivalents

Cash and Cash Equivalents at Beginning
of Year

Cash and Cash Equivalents at End of
Year

5,364,627

3,873
541,897
2,668
(46,268)

5,866,797

(34,599,423)
(1,877,303)
(6,039,625)
(2,2160)
(42,518,511)

36,709,995

36,709,995
58,281

10,794

69,075

5,106,284

4,344
12,362

(14,593)
10,586

1,097,005
6,215,988

(6,344,322)
(7,107,442)
(577,900)
(4,139)
(14,033,803)

7497,528

7/497,528
-320,287

331,081

10,794
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Statement of Changes in Equity

For the year end

31 December, 2022 Stated Capital Revaluation Retained
Reserve Earnings

At The Beginning of The Year 22,356,482 11,962,938 39,885,565 74,204,985

Profit/(Loss) For The Period - - (26,712,241) (26,712,241)

Revaluation - 32,076,868 - 32,076,868
At The End of The Year 22,356.482 44,039,806 13,173,324 79.569,612

For the year end

31 December, 2021 Stated Capital Revaluation Retained
Reserve Earnings

At The Beginning of The Year 22,356,482 - 45,645,214 68,001,696
Profit/(Loss) For The Period - - (6,856,653) (6,856,653)
Revaluation - 11,962,938 - 11,962,938
Prior Year Adjustment - - 1,097,005 1,097,005

At The End of The Year 22,356,482 11,962,938 39,885,566 74,204,986
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NOTES TO THE FINANCIAL

STATEMENTS

For The Year Ended 31st Dec. 2022

1.0 CORPORATE INFORMATION
NATURE OF COMPANY

Mga African Capital Limited is a Public Limited
Liability Company incorporated in Ghana under the
Companies Act 2019, Act 992. The Company is
domiciled in Ghana with its registered office at the
Alberts, No. 23 Sunyani Avenue, Kanda Estates,
Accra.

The Company is authorized to undertake the
following:

i (i) Development, Purchase, Sales and
Rental of Real Estates

ii (if) Investment In Equities

iili (iii) Fixed Income Investments and

iv (iv) Any other Financial Services

Judgments and Estimates

The presentation of financial statements in
conformity with IFRS requires management to
make judgments, estimates and assumptions that
affects the application of policies and reported
amounts of assets and liabilities, income and
expenses. The estimates and associated
assumptions are based on historical experience
and various other factors that are believed to be
reasonable under the circumstances, the results of
which form the basis of making the judgments
about carrying values of assets and liabilities that
are not readily apparent from other sources.
Actual results may differ from these estimates.
The estimates and the underlying assumptions are
reviewed on an on-going basis. Revisions to
accounting estimates are recognized in the period
in which the estimates is revised if the revision
affects only that period, or in the period of the
revision and future periods if the revision affects
both current and future periods.

In particular, information about significant areas of
estimation uncertainty and critical judgments in
applying accounting policies that have the most
significant effect on the amount recognized in the
financial statements are described in the note 3
Going concern

The Company’s management has made an
assessment of the Company’s ability to continue as
a going concern and is satisfied that the Company
has the resources to continue in business for the
foreseeable future. Furthermore, the management
is not aware of any material uncertainties that may
cast significant doubt upon the Company’s ability
to continue as a going concern. Therefore, the
financial statements continue to be prepared on
the going concern basis.

Changes in Accounting Polices and Disclosures
i) New standards, amendments and interpretations
adopted by the Company

The following amendments and International
Financial Reporting Interpretation Committee
(IFRIC) interpretations were adopted by the
Company for the first time for the financial year
beginning on 1 January 2022.

e Property, Plant and Equipment: Proceeds before
Intended Use - Amendments to IAS 16 ¢ Onerous
Contracts - Cost of Fulfilling a Contract -
Amendments to IAS 37

e Annual Improvements to IFRS Standards 2018-
2020, and

e Reference to the Conceptual Framework -
Amendments to IFRS 3

(i)  New
interpretations adopted by the Company

standards, amendments and
(continued)

The Company also elected to adopt the following
amendments early



e Deferred Tax related to Assets and Liabilities
arising from a Single Transaction - amendments to
IAS 12, and

¢ Disclosure of Accounting Policies - Amendments
to IAS 1and IFRS Practice Statement 2

The amendments listed above did not have any
impact on the amounts recognised in prior periods
and are not expected to significantly affect the
current or future periods.

(iii) Standards and interpretations issued but not
yet effective

Certain new accounting standards and
interpretations have been published that are not
mandatory for 31 December 2022 reporting periods
and have not been early adopted by the Company.
These standards are not expected to have a
material impact on the entity in the current or
future reporting periods and on foreseeable future
transactions.

These amendments and clarifications are effective
for reporting periods beginning on or after 1
January 2023.

Revised Conceptual Framework for Financial
Reporting

The IASB has issued a revised Conceptual
Framework which will be used in standard-setting
decisions with immediate effect. Key changes
include:

(a) Increasing the prominence of stewardship in
the objective of financial reporting.

(b) Reinstating prudence as a component of
neutrality.

(c) Defining a reporting entity, which may be a
legal entity, or a portion of an entity.
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(d) Revising the definitions of an asset and a
liability.

(e) Removing the probability threshold for
recognition and adding guidance on
derecognition.

(f) adding guidance on different measurement
basis; and

(g) Stating that profit or loss is the primary
performance indicator and that, in principle,
income and expenses in other comprehensive
income should be recycled where this enhances
the relevance or faithful representation of the
financial statements. No changes will be made to
any of the current accounting standards. However,
entities that rely on the Framework in determining
their accounting policies for transactions, events,
or conditions

that are not otherwise dealt with under the
accounting standards will need to apply the revised
Framework from 1 July 2021. These entities will
need to consider whether these accounting
policies are still appropriate under the revised
Framework.

The above amendments did not have any material
impact on the results or the financial position of
the Company for the year ended 31 December 2022:
(i)  New  standards, = amendments  and
interpretations not yet adopted by the Company:
Certain new accounting standards and
interpretations have been published that are not
mandatory for 31 December 2022 reporting periods
and have not been early adopted by the Company.
These standards not expected to have a material
impact on the entity in the current or future
reporting periods and on foreseeable future
transactions.
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Notes to the financial statements cont.

2.0 ACCOUNTING POLICIES

BASIS OF PREPARATION

These financial statements have been prepared
under the historical cost convention, as modified
by the revaluation of available-for sale financial
assets and financial assets and financial liabilities
(including derivatives instruments) at fair value
through profit or loss.

Significant Accounting Estimates,
Assumptions & Judgements

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

Statement of Compliance

These financial statements of Mega African Capital
Limited have been prepared in accordance with
International Financial Reporting Standards (IFRS).
IFRS has been applied in preparing these financial
statements. This is in conformity with the
directives of the Institute of Chartered
Accountants (ICAG) in collaboration with other
regulatory bodies like the Securities and Exchange
Commission.

Functional and Presentation Currency

The financial statements are presented in Ghana
Cedis, which is the Company’s functional and
presentation currency.

Foreign currencies

Foreign currency transactions are recorded in the
functional currency using the exchange rates
prevailing at the date of the transactions.
Monetary assets and liabilities

Denominated in foreign currencies are restated
into the functional currency at rate

Of exchange ruling at the balance sheet date.
Foreign exchange gains and losses resulting from
the settlement of foreign currency transactions
and from the restatement of monetary assets and
liabilities denominated in foreign currencies at
year end are recognized in the income statement
under the heading “other operating income or
“other operating expenses”’.

The effect of exchange rate changes on cash and
cash equivalents held or due in a foreign currency
is reported in the cash flow statements as part of
the reconciliation of cash and cash equivalent at
the beginning and end of the period. This amount
is presented separately from cash flows from
operating, investing and financing activities and
includes the differences, if any, had those cash
flows been reported at end of period exchange
rates.

Property, Plant and Equipment
Property, plant and equipment are stated at cost
less accumulated depreciation and any impairment
in value. Depreciation is provided on the
depreciable amount of each component on a
straight-line basis over the anticipated useful life of
the asset. The depreciable amount related to each
asset is determined as the difference between the
cost and the residual value of the asset. The
residual value is the estimated amount, net of
disposal costs that the Company would currently
obtain form the disposal of an asset in similar age
and condition as expected at the end of the useful
life of the asset. The current annual depreciation
rates for each class of property, plant and
equipment are as follows:

%
Furniture, fixtures and fittings 20
Office machine and equipment 20
Costs associated with routine servicing and
maintenance of assets are expensed as incurred.
Subsequent expenditure is only capitalized if it is
probable that future economic benefits associated
with the item will flow to the Company



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

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

Investment Property

Comprises of properties that are held for long-
term rental yields or for capital appreciation or
both, and that are not occupied by the Company.
Investment property also includes property that is
being constructed or developed for future use as
investment property.

Investment property is measured initially at cost,
including related transaction costs and (where
applicable) borrowing costs

After initial recognition, investment property is
carried at fair value. Investment property under
construction is measured at fair value if the fair
value is considered to be reliably determinable.
Investment properties under construction for
which the fair value cannot be determined reliably,
but for which the Company expects that the fair
value of the property will be reliably determinable
when construction is completed, are measured at
cost less impairment until the fair value becomes
reliably determinable or construction is completed
- whichever is earlier. Fair value is based on active
market prices, adjusted, if necessary, for any
difference in the nature, location or condition of
the specific asset. If this information is not
available, the Company uses alternative valuation
methods, such as recent prices on less active
markets or discounted cash flow projections.
Valuations are performed as of the financial
position date by professional valuers who hold
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recognised and relevant professional
qualifications and have recent experience in the
location and category of the investment property
being valued. These valuations form the basis for
the carrying amounts in the financial statements.
Investment property that is being redeveloped for
continuing use as investment property or for
which the market has become less active continues
to be measured at fair value.

It may sometimes be difficult to determine reliably
the fair value of investment property under
construction. In order to evaluate whether the fair
value of an investment property under
construction can be determined reliably,
management considers the following factors,
among others:

. The provisions of the construction contract. . The
stage of completion.

. Whether the project/property is standard (typical
for the market) or non-standard.

. The level of reliability of cash inflows after
completion.

. The development risk specific to the property.

. Past experience with similar constructions.

. Status of construction permits.

Subsequent expenditure is capitalised to the
asset’s carrying amount only when it is probable
that future economic benefits associated with the
expenditure will flow to the Company and the cost
of the item can be measured reliably. All other
repairs and maintenance costs are expensed when
incurred. When part of an investment property is
replaced, the carrying amount of the replaced part
is derecognised.

Changes in fair values are recognised in the income
statement. Investment properties are
derecognised when they have been disposed.
Where the Company disposes of a property at fair
value in an arm’s length transaction, the carrying
value immediately prior to the sale is adjusted to
the transaction price, and the adjustment is
recorded in the income statement within net gain
from fair value adjustment on investment
property.

Gain or loss arising from the retirement or disposal
of an investment property is determined as the
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difference between the net disposal proceeds and
the carrying amount of the asset and is recognised
in profit or loss in the period of the retirement or
disposal.

When an investment property becomes owner-
occupied, it is reclassified as property, plant and
equipment. Its fair value at the date of
reclassification becomes its cost for subsequent
accounting purposes.

Intangible assets

Computer Software

Acquired computer software licenses are
capitalized on the basis of the costs incurred to
acquire and bring to use the specific software.
These costs are amortized over 3 years.

Impairment of tangible and intangible assets
excluding goodwill

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

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

If the recoverable amount of an asset (or cash-
generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset

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

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

Provisions

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

If the effect of the time value of money is material,
provisions are determined by discounting the
expected future cash flows at a pre-tax rate that
reflects current market assessments of the time
value of money and, where appropriate, the risks
specific to the liability. Where discounting is used,
the increase in the provision due to the passage of
time is recognized as a borrowing cost.
Contingent liabilities and contingent assets are not
recognized in the financial statements but are
disclosed.



Employee Benefits

Social Security & Provident Funds

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

Revenue

Revenue is recognised to the extent that it is
probable that the economic benefits will flow to
the Company and the revenue can be reliably
measured. Revenue is measured at fair value of the
consideration received or receivable and
represents amounts receivable or received for
services provided and goods delivered, net of
discounts and Value Added Taxation (VAT) and
where there is reasonable expectation that the
income will be received and all attaching
conditions will be complied with. The following
specific recognition criteria are met before
revenue is recognized.

A capital gain is a profit that results from a
disposition of a capital asset, such as stock, bond or
real estate, where the amount realized on the
disposition exceeds the purchase price. The gain is
the difference between a higher selling price and a
lower purchase price. Conversely, a capital loss
arises if the proceeds from the sale of a capital
asset are less than the purchase price.

A dividend is a payment made by Company to its
shareholders, usually as a distribution of profits.
When a Company earns a profit or surplus, it can
re-invest it in the business (called retained
earnings), and pay a fraction of this reinvestment
as a dividend to shareholders.

Rent, is recognized when it is received. Rent is also
recognized when is due. The advanced payment of
rent or fees received must be recognized as
deferred income. The advance payment of rent to
terminate a lease early must also be recognized in
the year in which it is received.

Revenue is recognized when the Company’s right
to receive money is established.
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Rendering of Services

When the outcome of a transaction involving the
rendering of services can be estimated reliable,
revenue associated with the reference to the stage
of completion of the transaction at the Statement
of Financial Position date. The outcome of a
transaction can be estimated reliably when all the
following conditions are satisfied:

The amount of revenue can be measured reliably;
(a) It is probable that the economic benefits
associated with the transaction will flow to the
Company;

(b) The stage of completion of the transaction at
the reporting date can be measured reliably;

(c) The costs incurred for the transaction and the
cost to complete the transaction can be measured
reliably.

When the outcome of the transaction involving the
rendering of services cannot be estimated reliably,
revenue shall be recognised only to the extent of
the expenses recognised that are recoverable.

Interest income

Interest income is recognised using the effective
interest method. When a loan and receivable is
impaired, the Company reduces the carrying
amount to its recoverable amount, being the
estimated future cash flow discounted at the
original effective interest rate of the instrument,
and continues unwinding the discount as interest
income. Interest income on impaired loan and
receivables is recognised using the original
effective interest rate.

Borrowing Costs

General and specific borrowing costs directly
attributable to the acquisition, construction or
production of qualifying assets, which are assets
that necessarily take a substantial period of time to
get ready for their intended use or sale, are added
to the cost of those assets, until such time as the
assets are substantially ready for their intended
use or sale.
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Investment income earned on the temporary
investment of specific borrowings pending their
expenditure on qualifying assets is deducted from
the borrowing costs eligible for capitalisation. All
other borrowing costs are recognised in profit or
loss in the period in which they are incurred.

Income tax

{a] Current Income Tax

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

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

{b} Deferred Income Tax

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

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

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

Value added tax

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

(@) where the value added tax incurred on a
purchase of goods and services is not recoverable
from the taxation

authority, in which case the value added tax is
recognized as part of the cost of acquisition of the

asset or as part of the expense item as applicable;
and

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

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

Investments

Investments are recognised and derecognised on
the trade date when the Company commits itself
to purchase or sell an asset and are initially
measured at fair value plus, in the case of
investments other than trading securities,
transaction costs. At each balance sheet date, the
Company assesses whether there is any objective
evidence that an investment or Company of
investments is impaired. Investments are further
categorised into the following classifications for
the measurement after initial recognition.

a. Trading securities

Investments in securities held for trading are
classified as trading securities included in current
assets and are stated in the balance sheet at fair
value. Any attributable transaction costs and gain
or loss on the fair value changes of trading
securities are recognised in profit or loss. 26

b. Held-to-maturity investments

Investment in debt securities with fixed or
determinable payments and fixed maturity that
the Company has the positive intention and ability
to hold to maturity are classified as held-to-
maturity investments, which are measured at
amortised cost using the effective interest
method, less impairment losses, if any.
Impairment losses on held-to-maturity
investments are recognised in profit or loss when
there is objective evidence that an impairment loss
has been incurred and are measured as the
difference between its carrying amount and the
present value of estimated future cash flows
(excluding future credit losses that have not been
incurred) discounted at its original effective



interest rate, i.e. the effective interest rate
computed at initial recognition.

c. Available-for-sale financial assets

Investments other than those held for trading and
held to maturity are classified as available-for-sale
financial assets and are stated in the balance sheet
at fair value. Gain or loss on the fair value changes
of available-for-sale financial assets is recognised
directly in equity in the fair value reserves, except
for impairment losses and, in the case of monetary
items such as debt securities, foreign exchange
gains and losses which are recognised directly in
profit or loss.

When the available-for-sale financial assets are
derecognised, the cumulative gain or loss
previously recognised directly in equity is
recognised in profit or loss. Where the available-
for-sale financial assets are interest-bearing,
interest calculated using the effective interest
method is recognised in profit or loss.

When a decline in the fair value of an available-for-
sale financial asset has been recognised directly in
equity and there is objective evidence that the
asset is impaired, the cumulative loss that had been
recognised directly in equity is removed from
equity and recognised in profit or loss even though
the financial asset has not been derecognised.

The amount of the cumulative loss that is removed
from equity and recognised in profit or loss is the
difference between the acquisition cost (net of any
principal repayment and amortisation) and current
fair value, less any impairment loss on that
financial asset previously recognised in profit or
loss.

Impairment losses recognised in profit or loss for
an investment in an equity instrument classified as
available-for-sale are not reversed through profit
or loss. If, in a subsequent period, the fair value of
a debt instrument classified as available for sale
increases and the increase can be objectively
related to an event occurring after the impairment
loss was recognised in profit or loss, the
impairment loss is reversed, with the amount of
the reversal recognised in profit or loss.

d. Unquoted Equity Instruments Carried at Cost

30

Investments in unquoted equity instruments
whose fair value cannot be reliably measured and
derivatives that are linked to and must be settled
by delivery of such unquoted equity instruments, is
measured at cost less impairment losses, if any.

If there is objective evidence that an impairment
loss has been incurred on such instrument, the
amount of impairment loss is measured as the
difference between its carrying amount and the
present value of estimated future cash flows
discounted at the current market rate of return for
a similar instrument. Such impairment losses are
not reversed.

e. Fair Value

Fair value of an investment on initial recognition is
normally the transaction price, unless it is
estimated by using a valuation technique when
part of the consideration given or received is for
something other than the investments.

After initial recognition, the fair value of an
investment quoted in an active market is based on
the current bid price and, for investments not
quoted in an active market; the Company
establishes the fair value of such investment by
using a valuation technique. Valuation techniques
include wusing recent arm’s length market
transactions between knowledgeable, willing
parties, if available, reference to the current fair
value of another instrument that is substantially
the same,discounted cash flow analysis and option
pricing models.

FINANCIAL ASSETS

Classification

The Company classifies its financial assets in the
following categories: at fair value through profit or
loss, loans and receivables, and available for sale.
The classification depends on the purpose for
which the financial assets were acquired.
Management determines the classification of its
financial assets at initial recognition.
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Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss
are financial assets held for trading. A financial
asset is classified in this category if acquired
principally for the purpose of selling in the short
term.

Assets in this category are classified as current
assets if expected to be settled within 12 months,
otherwise they are classified as non-current.

Loans and receivables

Loans and receivables are non-derivative financial
assets with fixed or determinable payments that
are not quoted in an active market. They are
included in current assets, except for maturities
greater than 12 months after the end of the
reporting period. These are classified as non-
current assets. The Company’s loans and
receivables comprise ‘trade and other receivables’
and ‘cash and cash equivalents’ in the statement of
financial position.

Available-for-sale financial assets
Available-for-sale financial assets are non-
derivatives that are either designated in this
category or not classified in any of the other
categories. They are included in non-current assets
unless the investment matures or management
intends to dispose of it within 12 months of the end
of the reporting period.

Recognition and measurement

Regular purchases and sales of financial assets are
recognised on the trade-date - the date on which
the Company commits to purchase or sell the asset.
Investments are initially recognised at fair value
plus transaction costs for all financial assets not
carried at fair value through profit or loss.
Financial assets carried at fair value through profit
or loss are initially recognised at fair value, and
transaction costs are expensed in the statement of
comprehensive income. Financial assets are
derecognised when the rights to receive cash flows
from the investments have expired or have been
transferred and the Company has transferred
substantially all risks and rewards of ownership.

Available-for-sale financial assets and financial
assets at fair value through profit or loss are
subsequently carried at fair value. Loans and
receivables are subsequently carried at amortised
cost using the effective interest method.

Gain or losses arising from changes in the fair value
of the ‘financial assets at fair value through profit
or loss’ category are presented in the statement of
comprehensive income within ‘other (losses)/gains
- net’ in the period in which they arise. Dividend
income from financial assets at fair value through
profit or loss is recognised in the statement of
comprehensive income as part of other income
when the Company’s right to receive payments is
established.

Changes in the fair value of monetary and non-
monetary securities classified as available for sale
are recognised in other comprehensive income.
When securities classified as available for sale are
sold or impaired, the accumulated fair value
adjustments recognised in equity are included in
the statement of comprehensive income as ‘Gains
and losses from investment securities’.

Interest on available-for-sale securities calculated
using the effective interest method is recognised
in the statement of comprehensive income as part
of other income. Dividends on available-for-sale
equity instruments are recognised in the
statement of comprehensive income as part of
other income when the Company’s right to receive
payments is established.

Offsetting financial instruments

Financial assets and liabilities are offset and the net
amount reported in the statement of financial
position when there is a legally enforceable right
to offset the recognised amounts and there is an
intention to settle on a net basis or realise the asset
and settle the liability simultaneously.

Impairment of financial assets

Assets carried at amortised cost

The Company assesses at the end of each reporting
period whether there is objective evidence that a
financial asset or group of financial assets is
impaired.



A financial asset or a group of financial assets is
impaired and impairment losses are incurred only
if there is objective evidence of impairment as a
result of one or more events that occurred after
the initial recognition of the asset (a ‘loss event’)
and that loss event (or events) has an impact on the
estimated future cash flows of the financial asset
or group of financial assets that can be reliably
estimated.
Evidence of impairment may include indications
that the debtors or a group of debtors is
experiencing significant financial difficulty, default
or delinquency in interest or principal payments,
the probability that they will enter bankruptcy or
other financial reorganisation, and where
observable data indicate that there is a measurable
decrease in the estimated future cash flows, such
as changes in arrears or economic conditions that
correlate with defaults.
For loans and receivables category, the amount of
the loss is measured as the difference between the
asset’s carrying amount and the present value of
estimated

a. Interest-free loans made to related
parties without any fixed repayment terms or the
effect of discounting being immaterial, that are
measured at cost less impairment losses for bad
and doubtful debt, if any; and

b. Short-term receivables with no stated
interest rate and the effect of discounting being
immaterial, that are measured at their original
invoice amount less impairment losses for bad and
doubtful debt, if any.

Future cash flows (excluding future credit losses
that have not been incurred) discounted at the
financial asset’s original effective interest rate. The
carrying amount of the asset is reduced and the
amount of the loss is recognised in the
consolidated statement of comprehensive income.
If a loan or held-to-maturity investment has a
variable interest rate, the discount rate for
measuring any impairment loss is the current
effective interest rate determined under the
contract. As a practical expedient, the Company
may measure impairment on the basis of an
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instrument’s fair value using an observable market
price.

If, in a subsequent period, the amount of the
impairment loss decreases and the decrease can be
related objectively to an event occurring after the
impairment was recognised (such as an
improvement in the debtor’s credit rating), the
reversal of the previously recognised impairment
loss is recognised in the consolidated statement of
comprehensive income.

Assets classified as available for sale

The Company assesses at the end of each reporting
period whether there is objective evidence that a
financial asset or a group of financial assets is
impaired. For debt securities, the Company uses
the criteria referred to in (a) above. In the case of
equity investments classified as available for sale,
a significant or prolonged decline in the fair value
of the security below its cost is also evidence that
the assets are impaired. If any such evidence exists
for available-for-sale financial assets, the
cumulative loss — measured as the difference
between the acquisition cost and the current fair
value, less any impairment loss on that financial
asset previously recognized in profit or loss - is
removed from equity and recognized in profit or
loss. Impairment losses recognized in the
consolidated statement of comprehensive income
on equity instruments are not reversed through
the consolidated statement of comprehensive
income.

If, in a subsequent period, the fair value of a debt
instrument classified as available for sale increases
and the increase can be objectively related to an
event occurring after the impairment loss was
recognized in profit or loss, the impairment loss is
reversed through the consolidated statement of
comprehensive income.

Non-current assets (or disposal groups) held for
sale

Non-current assets (or disposal groups) are
classified as assets held for sale when their
carrying amount is to be recovered principally
through a sale transaction and a sale is considered
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highly probable. They are stated at the lower of
carrying amount and fair value less costs to sell.

Trade and other receivables

Trade and other receivables are initially measured
at fair value and, after initial recognition, at
amortized cost less impairment losses for bad and
doubtful debts, if any, except for the following
receivables:

At each reporting date, the Company assesses
whether there is any objective evidence that a
receivable or Company of receivables is impaired.
Impairment losses 30

on trade and other receivables are recognized in
profit or loss when there is objective evidence that
an impairment loss has been incurred and are
measured as the difference between the
receivable’s carrying amount and the present value
of estimated future cash flows (excluding future
credit losses that have not been incurred)
discounted at its original effective interest rate, i.e.
the effective interest rate computed at initial
recognition. The impairment loss is reversed if, in a
subsequent period, the amount of the impairment
loss decreases and the decrease can be related
objectively to an event occurring after the
impairment was recognized.

Cash and cash equivalents

Cash comprises cash on hand and at bank and
demand deposits with bank. Cash equivalents are
short-term, highly liquid investments that are
readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes
in value.

For the purpose of statement of cash flows, bank
overdrafts which are repayable on demand form
an integral part of the Company’s cash
management are included as a component of cash
and cash equivalents.

Available-for-sale financial assets

Available-for-sale financial assets are non-
derivative financial assets that are designated as
available for sale or are not classified in any of the
above categories of financial assets. Available-for-

sale financial assets are recognised initially at fair
value plus any directly attributable transaction
costs.

Subsequent to initial recognition, they are
measured at fair value and changes therein, other
than impairment losses and foreign currency
differences on available-for-sale debt instruments,
arerecognised in other comprehensive income and
presented in the fair value reserve in reserves.
When an investment is derecognised, the gain or
loss accumulated in equity is reclassified to profit
or loss.

Impairment losses on available-for-sale financial
assets are recognised by reclassifying the losses
accumulated in the fair value reserve to profit or
loss. The cumulative loss that is reclassified from
equity to profit or loss is the difference between
the acquisition cost, net of any principal repayment
and amortisation, and the current fair value, less
any impairment loss recognised previously in
profit or loss. Changes in the cumulative
impairment losses attributable to the application
of the effective interest method are reflected as a
component of interest income. If, in a subsequent
period, the fair value of an impaired available-for-
sale debt security increases and the increase can be
related objectively to an event occurring after the
impairment loss was recognised, then the
impairment loss is reversed, with the amount of
the reversal recognised in profit or loss. However,
any subsequent recovery in the fair value of the
impaired available-for-sale equity security is
recognised in other comprehensive income.

Impairment of financial assets

A financial asset not classified as at fair value
through profit or loss is assessed at each reporting
date to determine whether there us objective
evidence that it is impaired. A financial asset is
impaired if there is objective evidence of
impairment as a result of one or more events that
occurred after the initial recognition of the asset,
an that loss event(s) had an impact on the
estimated future cash flows of that asset that can
be estimated reliably.



Objective evidence that financial assets are
impaired includes default or delinquency by a
debtor, restructuring of an amount due to the
Company on terms that the Company would
consider otherwise, indications that a debtor or
issuer will enter into bankruptcy, adverse changes
in the payment status of borrowers or issuers,
economic conditions that correlate with defaults
or the disappearance of an active market for
security. The Company considers evidence of
impairment for financial assets measured at
amortised cost (loans and receivables and held-to-
maturity investment securities) at both a specific
asset and collective level. All individually
significant assets are assessed for any impairment
that has been incurred but not yet identified.
Assets that are not individually significant are
collectively assessed for impairment by
accompanying together assets with similar risk
characteristics.

In assessing collective impairment, the Company
uses historical trends if the probability of default,
the timing of recoveries and the amount of loss
incurred, adjusted for management's judgement as
to whether current economic and credit conditions
are such that the actual losses are likely to be
greater or less than suggested by historical trends.
An impairment loss in respect of a financial asset
measured at amortised cost is calculated as the
difference between its carrying amount and the
present value of the estimated cash flows
discounted at the assets original effective interest
rate. Deficits are recognised in profit or loss and
reflected in an allowance account against loans
and receivables or held-to-maturity investment
securities. Interest on the impaired asset continues
to be recognised. When an event occurring after
the impairment was recognised causes the amount
of impairment loss to decrease, the decrease in
impairment loss is reversed through profit or loss.

FINANCIAL LIABILITIES
Trade and other payables
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Trade payables are obligations to pay for goods or
services that have been acquired in the ordinary
course of business from suppliers. Accounts
payable are classified as current liabilities if
payment is due within one year or less (or in the
normal operating cycle of the business if longer). If
not, they are presented as non-current liabilities.

Borrowings

Borrowings are recognised initially at fair value,
net of transaction costs incurred. Borrowings are
subsequently carried at amortised cost; any
difference between the proceeds (net of
transaction costs) and the redemption value is
recognised in the statement of comprehensive
income over the period of the borrowings using
the effective interest method.

Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the
extent that it is probable that some or all of the
facility will be drawn down. In this case, the fee is
deferred until the draw-down occurs. To the extent
there is no evidence that it is probable that some
or all of the facility will be drawn down, the fee is
capitalised as a pre-payment for liquidity services
and amortised over the period of the facility to
which it relates.

State Capital - Ordinary Shares

Ordinary shares are classified as equity.
Incremental costs directly attributable to the issue
of ordinary shares are recognised as a deduction
from equity, net of any tax effects.

Interest-bearing borrowings

Interest-bearing borrowings, mainly bank loans
and overdrafts, are measured initially at fair value
less transaction costs and, after initial recognition,
at amortised cost, plus or minus the cumulative
amortisation using the effective interest method
of any difference between that initial amount and
the maturity amount.
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Related parties

For the purposes of these financial statements, a
party is considered to be related to the Company if:
a) directly, or indirectly through one or more
intermediaries, the party controls, is controlled by,
or is under common control with, the Company,
has an interest in the Company that gives it
significant influence over the Company, or has
joint control over the Company;

b) the party is an associate of the Company;

c) the party is a joint venture in which the Company
is a venture;

d) the party is a member of the key management
personnel of the Company or its parent;

e) the party is a close member of the family of any
individual referred to in (a) or (d);

f) the party is an entity that is controlled, jointly
controlled or significantly influenced by or for
which significant voting power in such entity
resides with, directly or indirectly, any individual
referred to in (iv) or (v); or

g) the party is a post-employment benefit plan for
the benefit of employees of the Company, or of any
entity that is a related party of the Company.
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4. Income

a) Investment and operating income comprises

Dividend Income from Ghana

Rental income

262,546 45,403
302,184 201,921

Total dividend & interest income

564,740 247,324

b) Changes in market value of investments

Realised Gain/Loss

Unrealised Gain

- (8,126,009)
71,140,310 19,844,703

Unrealised Loss

(20,492,202) -

Other attributable income

Other income

Exchange loss

Exchange Gain

Grand Total

50,648,108 11,718,694

155,000 58,397

(33,163,128) -
14,436,888 185,847

(18,571,240) 244,244
32,076,868 11,962,938

5. Finance Cost

Interest Expense

Total Dividend & Interest Income

6. Staff Cost

SSF

Staff Medical Insurance

Staff Salaries

Staff Training

25053809 6,143,345
25,653,869 6,143,345

38,399 40,364
43,920 43,920
175,075 273,577

257,394 356,861
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7. Receivables

Trade Receivables

Other Receivables

Stanchart Cash Escrow Account

Insurance Prepaid

8. Cash and Cash Equivalents

Banks

Foreign Currency Accounts

Local Cedi Account

Cash

214,058
13,683

227,741

7,893
61,139

69,032
43

69,075

757,855
11,783

769,638

(5,699)
5,047

10,746
48
10,794
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9. Admin, Legal and Professional Exp.

Accounting Services Fees

Auditors Remuneration

Bad Debt

Bank Charges

Board Fees

Cleaning and Sanitation

Communication

Corporate Finance and Advisory Costs

Depreciation Expense

Generator Running Expenses

Investment property management expense

Legal and compliance

Listing Expenses

Office supplies

Other Expenses

Utilities

Repairs and maintenance

Travel and transport

Subscriptions

Tax Advisory Fee

Donation

Printing and stationery

Consultancy Fees

Property Management Fee

2022 2021
GH¢ GH¢
38,000 -
35,000 50,000
614,294 -
2,444 3,807
32,400 36,800

2,457
15,793 30,011
54,054 109,411
160,576 28,039
37,952 175,547
13,140 18,860
19,500 24,267
3,316 8,609
131,886 2,250
- 30,290
1,113 2,992
60,221 13,258
22,873 18,786
7,283
4,750 8,500
3,562 4,452
- 45,686
101,010 -
1,359,167 614,022
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Notes to the financial statements cont.

10. Financial assets designated at fair value through profit or loss
a) Investment & Operating Income

Equity securities traded in active markets

Equity security not traded in active markets

Total Dividend & Interest Income

b) Other financial assets held for trading

Commercial paper

Total Financial Assets

11. Investment Properties
Investment Properties

Total

241,346 80,852
72,604,495 70,887,686

72,845,841 70,968,538

2022 2021

104,510,696 69,911,274

104,510,696 69,911,274

177,356,537 140,879,812

20,154,801 14,115,176

25,653,869 14,115,176
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12 . Accounts payable and accruals

Accounting fee 73,821 93,821
Board fees 15,095 12,250
Social Security 13,358 2,567
PAYE 4,616 3,630
Custody Fees - -
Staff salaries 3242 -
Rent deposit 32,360 59,380
Management fee payable - 11,160
Withholding tax payable 6,546 12,998
Audit fees 38,105 50,000
Other payables 426,688 390,039
Staff medical 39,040 63,295
652,871 699,140
13 . Tenured Deposits m
Client Deposits 49,895,028 50,082,207
Interest Payable 67,754,588 30,857,414
117,649,616 80,939,621
14 . Income Tax Expense m
Current Income Tax - -
Deferred Tax 2,668 (14,593)
2,668 (14,593)
15 . Stated capital 2022
Number Amount
Authorised number of shares of no-par value 100,000,000
Issued and fully paid
Issued for cash 9,948,574 22,356,482
151 Stated capital
2021
Number Amount
Authorised number of shares of no-par value 100,000,000
Issued and fully paid
Issued for cash 9,948,574 22,356,482

There are no calls or installments unpaid in respect of any shares and there are

no treasury shares
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Deferred Tax

Deferred tax is calculated, in full, on all temporary differences under the liability method using a principal tax
rate of 25%. The movement on the deferred income tax account is as follows:

15b. Deferred Tax Asset/(Liability)

At start of year 14,593 -
Income statement (credit)/charge (2,668) 14,593
Balance at December 31 11,924 14,593

16. Property, Plant & Equipment 2022
31
December

Cost/valuation 1 January Additions  Disposal

Equipment 16,339 2,160 - 18,499

Furniture and fittings 71,876 - - 71,876

Generator . i 3 .
88,215 2,160 90,375

Accumulated depreciation  Net Book

VT 1January Charge for the year Disposal December
Equipment - 4,419 3,582 - 8,011
Furniture and fittings 10,488 71,595 281 - 71,876
Generator -
10,488 76,014 36,791 79,88

16. Property, Plant & Equipment 2021
31
December

Cost/valuation Additions Disposal
1 January

Equipment 12,200 4,139 - 16,339
Furniture and fittings 71,876 - - 71,876
Generator - - - -

84,076 4,139 88,215




Accumulated depreciation  Net

Book 1 January

Value
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31
Charge for the year Disposal December

Equipment 11,921 1,390 3,028 - 4,418
Furniture and fittings 281 70,279 1,316 - 71,595
Generator - - - - -

12,202 71,669 4,344 _ 76,013

17. Financial Risk Management
The Company has exposure to the following risks
from its use of financial instruments:

Credit risk
Liquidity risk

Market risk
This note presents information about the

Company’s exposure to each of the above risks,
the Company’s objectives, policies and processes
for measuring and managing risk, and the
Company’s management of capital.

Risk Management Framework

The Company’s risk management policies are
established to identify and analyze the risk faced
by the Company, to set appropriate risk limits and
controls, and to monitor risks and adherence to
limits. Risk management policies and systems are
reviewed regularly to reflect changes in market
conditions, products and services offered. The
Company, through its training and management
standards and procedures, aims to develop a
disciplined and constructive control environment

in which all employees understand their roles and
obligations.

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

Credit Risk

Credit risk is the risk of financial loss to the
Company if a customer or counterparty to financial
instrument fails to meet its contractual
obligations, and arises principally from the
Company’s receivables from customers.

Exposure to Credit Risk

The carrying amount of financial assets represents
the maximum credit exposure. The maximum
exposure to credit risk at the reporting date was:
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Receivables
Financial Assets

Cash and Cash Equivalents

Liquidity Risk

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

Market Risks

Market risk is the risk that changes in the money
and capital market such as interest rates and equity
prices will affect the Company’s income or the
value of its holdings of financial instruments. The
objective of market risk management is to manage

1,102,494 769,638

104,510,697 69,911,274

69,075 10,794
105,682,266 70,691,706

and control market risk exposures within
acceptable parameters, while optimising the
return on investments.

Operational Risk

Operational risk is the exposure to financial or
other damage arising through unforeseen events
or failure in operational processes and systems.
Examples include inadequate controls and
procedures, human error, deliberate malicious acts
including fraud and business interruption. These
risks are controlled and monitored through system
controls, segregation of duties, exception and
exposure reporting, business continuity planning,
reconciliations, and timely and reliable
management reporting.
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18. Fair Values
Fair values versus carrying amounts. The fair values of financial assets and liabilities together with carrying
amount shown in the balance sheet are as follows:

31 December 2022 31 December 2021

Carrying Carrying Carrying
Amount Amount Amount

Assets GH¢ GH¢ GH¢ GH¢
Investment Properties 20,154,801 20,154,801 14,115,176 14,115,176
Receivables 227,741 227,741 769,638 769,638
Equity Invest. Through 72,845,841 72,845,841 70,968,538 70,968,538
odl
Financial Assets 104,510,697 104,510,697 69,911,274 69,911,274
Cash and Cash 69,075 69,075 10,794 10,794
Equivalents

197,808,155 197,808,155 155,775,240 155,775,240
Liabilities
Accounts Payable 652,871 652,871 699,139 699,139
Tenured Deposits 117,649,615 117,649,615 80,939,621 80,939,621

118,302,486 118,302,486 81,638,760 81,638,760
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Proxy Form

Annual General Meeting to be held virtually on September 27, 2023 at.............

1/We

eoe

(Insert full name)

of
(Insert full address)

Being a member(s) of Mega African Capital Limited, hereby appoint

or failing him the Chairman of the meeting as my/our proxy to vote for me/us on

my/our behalf at the Annual General Meeting of the Company to be held virtually on September 29, 2022 and

at any and every Adjournment thereof.

For Company’s Use

Resolutions

For

No of Shares

Against

Ordinary resolutions

a. Consideration of the Audited Accounts of the Company for the year ended
31st December, 2022, and the Reports of the Directors and Auditors;

b. To re-elect; Christine Dowuona-Hammond as a Director;

c. Toapprove Directors Fees;

d. To authorize Directors to determine the remuneration of the Auditors;

Please indicate with an “X” in the appropriate square how you wish your votes to be cast on the resolution
referred to above. Unless otherwise instructed the proxy will vote or abstain from voting at his discretion.

Dated this.............day of ........... 2023

Shareholder’s Signature
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THIS PROXY FORM SHOULD NOT BE COMPLETED AND SENT TO THE SECRETARY IF THE MEMBER WILL
BE ATTENDING THE MEETING

NOTES:

A member (Shareholder) who is unable to attend an Annual General Meeting is allowed by law to vote by
proxy. The above Proxy Form has been prepared to enable you to exercise your vote if you cannot personally
attend.

Provision has been made on the form for the chairman of the Meeting to act as your proxy but, if you
wish, you may insert in the blank space marked (*) the name of any person, whether a member of the
Company or not, who will attend the Meeting and vote on your behalf instead of the chairman of the
Meeting.

In the case of joint holders, each joint holder should sign.

If executed by a Corporation, the Proxy Form should bear its Common Seal or be signed on its behalf by a
Director.

Please sign the above proxy Form and deliver so as to reach the Registrar, Central Securities Depository
(GH) Limited, 4th Floor, Cedi House, Accra or posted to the Registrar at PMB CT 465 Cantonments, Accra
not later than 10 am on 24th September, 2023.

Mega African Capital Ltd

No. 23 Kanda Estates

PMB CT 235

East Cantonments

Accra, Ghana

Tel: (+233) 0302201848 / 0302201849

Email: info@megafricancapital.com
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Mega African Capital Ltd

No. 23 Kanda Estates

PMB CT 235

East Cantonments

Accra, Ghana

Tel: (+233) 0302201848 [ 0302201849
Email: info@megafricancapital.com




