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SAMBA FOODS LIMITED
Annual Report

For the year ended 31 December 2023

REPORT OF THE DIRECTORS

The Directors submit their report together with the

. audited Financial Statements for the year ended
31 December 2023 which disclose the state of affairs of the Company.
Statement of Directors' Responsibilities

The Dire?ctors are responsible for the preparation of the financial statements for each financial year
which gives a true and fair view of the state of affairs of the Company and of the profit or loss and
cash flows for that period. In Preparing these financial statements, the Directors have selected
suitable accounting policies

and then applied them consistently, made judgements and estimates
that are reasonable and prudent and followed International Financial Reporting Standards (IFRS) for
SMEs. The Board of Directors is responsible for assessing the Co
going concern, disclosing,

mpany’s ability to continue as a
as applicable, matters related to going concern and using the going

concern basis of accounting. The Board of Directors is responsible for overseeing the Company’s
financial reporting process.

The Directors are responsible for the preparation of the Financial Statements that give a true and fair
view in accordance with International Financial Reporting Standards (IFRS) for SMEs and with the
requirements of the Companies Act, 2019 (Act 992) and for such internal controls, as the Directors

determine is necessary to enable the preparation of Financial Statements that are free from material
misstates whether due to fraud or error.

Principal Activities

The principal activity of the company is food processing, producers of spices, import & export
service, and exporters of processed foods.

Financial Results

The financial results for the year ended 31 December 2023 are set out below:

2023 2022

Loss before tax for the year (540,141) (219,590)

to which is deducted a tax of

giving a loss after tax for the year (540,141) (219,590)

to which is added the balance brought forward on the retained earnin;  (2,626,657) (2,407,067)
giving a balance carried forward on the retained earnings of E,_l_s_s_'zgg) (2,626,6-5—;)
Dividend Py

The Directors do not recommend the payment of dividend.

Auditor

The auditors, AKA & Partners Chartered Accountants, has expressed willingness to act in office in
accordance v:/ith Section 139(1) of the Companies Act, 2018 (Act 992

BY ORDER OF THE BOARD
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NDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF SAMBA FOODS LIMITED

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position
of SAMBA FOODS LIMITED as at 31 December 2023, and its financial performance and cash flows for
the year then ended in accordance with the International Financial Reporting Standard for Small and
Medium-sized Entities and the requirements of the Companies Act 2019, (Act 992)

We have audited the financial statements of SAMBA FOODS LIMITED (the company) set out on pages
7 to 18 , which comprise the statement of profit or loss and other comprehensive income for the
year ended 31 December 2023, statement of financial position, statement of changes in equity and
statement of cash flows for the year then ended, and the notes to the financial statements, including
a summary of significant accounting policies.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing. 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’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (Parts 1, 3 and 4A) (IESBA Code) and other independence requirements
applicable to performing audits of Auditor's Responsibilities for the Audit of the Financial Statements
in Ghana. We have fulfilled our other ethical responsibilities in accordance with the IESBA Code and
in accordance with other ethical requirements applicable to performing audits in Ghana. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information

The directors are responsible for the other information. The other information comprises the
information included in the document titled "SAMBA FOODS LIMITED financial statements for the
year ended 31 December 2023", which includes the Directors’ Report as required by the Companies
Act 2019, (Act 992). The other information 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

an audit opinion or 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
Mmaterially misstated. If, based on the work we have performed, we conclude that there is a material
Mmisstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of the Directors for the Financial Statements »
The directors are responsible for the preparation and fair presentation of thv c
accordance with the International Financial Reporting Standan}l for Small an‘ Mgd v_
and the requirements of the Companies Act 2019, (Act 99i)ﬂ

directors determine is necessary to enable the preparation o

v‘if‘DlDlou )

eet, Adenta Housing Estate -

Accra L e
 Noble Y. Adonoo | Josmhzm&o ]




Auditor’s Responsibilities for the Audit of the Financial Statements

i eae e feasoname assurance about whether the financial statements a§ 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 3
guarantee that an audit conducted in accordance with International Standards on’Auditing will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
e L ly 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.
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.
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.

ructure and content of the financial statements, including

Evaluate the overall presentation, st | .
ancial statements represent the underlying transactions

- the disclosures, and whether the fin g
i i fair presentation.
and events in a manner that achieves )
We commuenicate 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.

REPORT ON OTHER LEGAL REQUIREMEI\?TS
The Companies Act, 2019 (Act 992) requires
: i at:
the fc;llown:g mat;ers. V\C/je ir:rf,ZTn:’:fmation and explanations which to the best of our knowledge
i) we have obtained a udit:
: the purpose of our audit
| .and belief were ne;eesrsigécf)?gs ha\F/)e been kept by the company, so far as appears from our
ii) In our opinion pro

examination of those recotr%sf; ?irr‘g ncial position and st
iii) the company's statemen i ith the records.

comprehensive income areina

that in carrying out our audit we consider and report on

atement of profit or loss and other
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2,750,498

| Statements on pages 7 to 1
serneseennees 2024 and signed on its behalf by.

? _'V\C)LWD/(/O

Signature

Name

(3,166,798)  (2,626,657)
2,222,559 2,222,559
1,806,259 2,346,400
15 324,415 251,357
324,415 251,357
12b 715,240 715,240
16 259,244 278,942
974,484 994,182
1,298,899 1,245,539
3,105,157 3,591,939

8 were approved for issue by the Board of Directors on

ke & Ohme-ARNDy,




plant and equipment
rom i.nvesting_activities

(19,699)

4,263
1,091

5,354

: on pages 11 - 18 are integral part of these financial statements.

























cre in tﬂ&i and other receivables |
crease) in trade and other payables ‘

generated from operations

W liabilities :

~ There were no contingent liabilities at 31 December 2023 (2022:Nil).
There were no commitments at 31 December 2023 (2022: Nil).
Financial risk management objectives and policies

The Company’s activities expose it to a variety of financial risks, including credit risk, liquidity
risk and market risk.

~ 201 Risk management framework

The Board of Directors, through its Governance committee, has overall responsibility
for the establishment and oversight of the Company’s risk management framework. The
Company’s management team is responsible for developing and monitoring the Company’s
risk management policies. The management team, which comprises the Chief Executive
Officer, business and functional units’ heads, meet every month to discuss all issues affecting
the Company. There is also an Audit Committee which reports directly to the Board
periodically on the control environment including internal audi't outfomes and action plans.
The Company’s risk management policies are established to identify and anal.yse t.he risks
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 regu!arly to refle.ct
changes in market conditions and services offered. The Cor.’npany, through its i'nu.err'\al audit,
training and management of standards and procedures, aims to develop a dIS-CIphned and
constructive control environment, in which .all emplgyees under.star‘\d their roles ar\d
obligations. The Company’s management team 15 responsible for momc:or;ng com!ahafmce with
the Cofnpany’s risk management policies and pr.ocedures, '.an or reviewing the
' k in relation to the risks faced by the company.

adequacy of the risk management framewor

2 Credit risk any if a customer or counterparty to a
Credit i : ss to the Company e

- Credit risk is the risk of ﬂnanualeioi:s s obligations. Financial instruments that
nancial instrument fails to me it risk are primarily bank balances and trade

Potentially subject the Comparh e derived from sales to customers. The Company
bles, Trade receivables a receivables based upon the expected

y provision for impairment
ty of all trade receivables.







