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REPORT OF THE TRUSTEES

The Trustees submit their report together with the audited financial statements for the year
ended 31 December 2021.

Establishment, Nature and Status of the Fund

The Scheme is a defined contribution scheme which provides lump sum benefits on retirement
and such other ancillary benefits to members who meet the qualified conditions stipulated
under the National Pensions Act, 2008 (Act 766) as amended by the Pensions Amendment Act
2014 (Act 883).

The Schemeis a tax-exempt pension fund under the National Pensions Act, 2008 (Act 766) and
any amendments made to it thereafter. The Scheme’s activities are bound by provisions of the
National Pensions Act, 2008, (Act 766) as amended by the Pensions Amendment Act 2014 (Act
883), regulations made under them, guidelines formulated and published and any Board
directives that may be issued from time to time as well as the governing rules of the Scheme.
The Scheme is registered with the National Pensions Regulatory Authority (NPRA). The
employee contributes a mandatory (Tier 2) 5% of pensionable salary to the Scheme.

Trustees of the Scheme are ultimately responsible for administration of the Scheme and their
responsibility to the Scheme is established by a Trust Deed and Scheme governing rules
approved on 1 June 2012. Scheme Governing Rules and Trust Deed both of which are subject
to Act 766 as amended, form the basis of establishing the Scheme.

Membership

The membership of the Scheme is as follows:

At 1 January 2021 28,806
Joiners 3,333
Less: Secessionists (134)
At 31 December 2021 32,005

Investment report

Our role as trustees in addition to other duties under the Scheme is to ensure that the investments
of Stallion Retirement Fund are diversified to minimise investment risk. In this regard and in
line with the National Pension Regulatory Authority (NPRA) investment guidelines, a good
balance is established between the different types of securities in the portfolio with the view of
achieving the best returns at a minimum investment risk.

Statement of investment principles

The Board of Trustees attest that Scheme funds have been invested with the objective of
obtaining safe and fair returns in accordance with National Pensions Act, 2008 (Act 766) as
amended. We confirm that the Scheme complied with the guidelines on investments relating to
the limits on assets classes.

Investment strategy
The Fund’s assets have not been allocated in accordance with the Statement of Investment Policy.

However, the choice of investment instruments reflects our assessment of the economy and
expected performance of the different asset classes.
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REPORT OF THE TRUSTEES (continued)
Investment report (continued)

Investment allocation

Under the terms of their appointment the fund managers are responsible for the investment of
available funds. The overall responsibility for investment and performance lies with the trustees.
The Board of Trustees has formulated an on-going investment strategy as set out on page 2, which
is subject to change, as and when required.

The table below shows the Scheme’s asset mix as set out in the Statement of Investment Policy
and the actual asset mix at 31 December 2021,

Investment 2021 2020
Maximum Actual income Yearend  Year end
Allocation  Allocation earned Value Value
Asset type
% % GH¢ GHe¢ GH¢
Government securities 75 754 13,366,886 890,980,805 57,194,080
Local government 25 12.9 1,984,144 13,882,379 9,227,479
Money market and call
deposits 35 3.2 1,113,835 3,455,338 8,904,450
Corporate debt securities 35 4.6 305,969 4,985,351 2,560,825
Equity instruments 20 1.1 67,351 1,136,346 723,727
Collective investments 15 2.8 - 2,977.699 1,662,295
Total 100.0  16,838.185 107.417,018 80,272,856
Financials

The statement of changes in net assets available for benefits as presented on page 9 shows an
increase in the net assets of the Scheme for the year of GH¢27,038,726.

The statement of net assets available for benefits on page 10 shows the Scheme’s net assets as
at 31 December 2021 of GH¢ 108,376,476.

Expenses

All expenses of the Scheme are charged as administrative expenses against the Scheme. We
confirm that expenses charged and deducted from the Scheme funds are those allowable under
the National Pensions Act, 2008 (Act 766) as amended by the Pensions Amendment Act 2014 (Act
883), Guidelines on Fees and Charges and any other directives issued by the NPRA from time to
time.

Nature of expense Maximum rate | Actual rate 2021 2020

%p.a %p.a GH¢ GHg¢
NPRA fees 0.33 0.33 | 311,329 | 227,724
Trustee and administrator fees 1.33 1.10 | 940,340 | 688,110
Pension fund custodian fees 0.28 0.20 | 152,118 | 114,025
Pension fund management fees 0.56 0.45 | 363,154 | 273,404
Auditor’s remuneration Not applicable | Not applicable | 50,830 44,200
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REPORT OF THE TRUSTEES (continued)

Trustees

The current Board of Trustees during the year is indicated as below:

Date of
License number Name Position appointment | Date of exit
INPRA/ESOPS/13005/15367 | Kweku Andoh Awotwi Chairman 15-Aug-13 Not Applicable
INPRA/ESOPS/13005/15364 | Desmond Afutu Nartey Member 12-Nov-12 Not Applicable
INPRA/ESOPS/13005/15320 | Charles Osei-Akoto Member 12-Nov-12 Not Applicable
INPRA/ESOPS/13005/15365 | Kwame-Gazo Agbenyadzie | Independent | 12-Nov-12 Not Applicable
INPRA/ESOPS/13005/15271 | Eva Okai Member 14-Nov-20 Not applicable

Statutory requirements

The Trustees have complied with the requirements of the National Pensions Act, 2008 (Act 766)
as amended by the Pensions Amendment Act 2014 (Act 883), Occupational and Personal Pension
Schemes (General) Regulations, 2011, and Guidelines and Board Directives that have been issued.

Auditor

The Scheme's auditor, PricewaterhouseCoopers, has expressed willingness to continue in office.

On behalf of the Board of Trustees

Name of Independent Trustee: Kwame-Gazo Agbenyadzie

2

...... June 2022

Chetlee () fk o

Name of Trustee:. /...




Stallion Retirement Fund
Annual Report
For the year ended 31 December 2021

STATEMENT OF TRUSTEES’ RESPONSIBILITIES

The Occupational and Personal Pension Schemes (General) Regulations, 2011 requires the
trustees to prepare financial statements in a prescribed form for each financial year. It also
requires the trustees to ensure that the Scheme keeps proper accounting records of its income,
expenditure, liabilities and assets, and the contributions are remitted to the custodian in
accordance with the rules of the Scheme.

The trustees accept responsibility for the annual financial statements, which have been prepared
using appropriate accounting policies supported by reasonable and prudent judgements and
estimates, in conformity with International Financial Reporting Standards and in the manner
required by the Occupational and Personal Pension Schemes (General) Regulations, 2011. The
Trustees further accept responsibility for the maintenance of accounting records that may be
relied upon in the preparation of financial statements, as well as designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement.

The Trustees certify that to the best of their knowledge and belief the information furnished to
the auditor for the purposes of the audit was correct and complete in every respect.

For the Trusd:ej"' .
WA r///\‘
otE=1 a

) 4 N—=""_

Trustee Independent Trustee

7/‘ June 2022



INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF STALLION RETIREMENT FUND

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Our opinion

In-our opinion, the accompanying financial statements give a true and fair view of the financial position of
Stallion Retirement Fund (the “Scheme”) as at 31 December 2021, and of its financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting Standards and
in the manner required by the Occupational and Personal Pension Schemes (General) Regulations, 2011.

What we have audited

We have audited the financial statements of Stallion Retirement Fund for the year ended 31 December
2021.

The financial statements comprise:

e the statement of net assets available for benefits as at 31 December 2021;

e the statement of changes in net assets available for benefits for the year then ended;

* the statement of movements in net assets available for benefits:

e the statement of cash flows for the year then ended: and

* the notes to the financial statements, which include a summary of significant accounting policies.

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Scheme in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) (the Code) issued by the International
Ethics Standards Board for Accountants. We have fulfilled our other ethical responsibilities in accordance
with the Code.

Key audit matter

We have determined that there are no key audit matters to communicate in our report.

Other information

The Trustees are responsible for the other information. The other information comprises the Trustees,
advisers and other information, the Report of the Trustees and the Statement of the Trustees’
Responsibilities 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
identified above 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.
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TO THE MEMBERS OF STALLION RETIREMENT FUND (continued)

Other information (continued)

If, based on the work we have performed on the other information, 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 trustees for the financial statements

The trustees are responsible for the preparation of financial statements that give a true and fair view in
accordance with International Financial Reporting Standards and in the manner required by the
Occupational and Personal Pension Schemes (General) Regulations, 2011, and for such internal control
as the trustees 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 trustees are responsible for assessing the Scheme’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 trustees either intend to liquidate the Scheme or to cease
operations, or have no realistic alternative but to do so.

The trustees are responsible for overseeing the Scheme's financial reporting process.

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 judgement and maintain professional
scepticism throughout the audit. We also:

¢ ldentify 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 internal control:

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustees:

e Conclude on the appropriateness of the trustees’ 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 Scheme’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 Scheme to cease to
continue as a going concern; and
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TO THE MEMBERS OF STALLION RETIREMENT FUND (continued)

Auditor’s responsibilities for the audit of the financial statements (continued)

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

We communicate with the trustees regarding, among other matters, the plar_mc_ad 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 trustees with a statement that we have complied with relevant ethical requirements
regarding independence and have communicated with them all relationships and other matters th'at'may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

REPORT ON OTHER LEGAL REQUIREMENTS

The Occupational and Personal Pension Schemes (General) Regulations, 2011 requires that in carrying
out our audit we consider and report on the following matters. We confirm that:

i) we have obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit;

if) in our opinion proper books of account have been kept by the Scheme, so far as appears from our
examination of those books;

iif) the Scheme’s balance sheet (statement of net assets available for benefits) and the Scheme’s prqﬁt
and loss account (statement of changes in net assets available for benefits) are in agreement with
the books of account; and

iv) with respect to the provisions of Section 35 of the Occupational and Personal Pension Schemes
(General) Regulations, 2011, we did not identify any instances of non-compliance based on
procedures we performed.

The engagement leader on the audit resulting in this independent auditor’s report is Destiny Selorm
Attatsitsey (ICAG/P/1619).

D sl we

PricewaterhouseCoopers (ICAG/F/2022/028)
Chartered Accountants

Accra, Ghana

21 June 2022

i
pwc
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Statement of changes in net assets available for benefits

(All amounts are in Ghana cedis)

Dealings with members

Contributions
Transfers in
Transfers out
Benefits expense

Net additions from dealings with members

Returns on investments

Investment income
Less: Investment fee

Net investment income
Net gain on investment securities
Impairment charge

Administrative expenses

Increase in net assets for the year

Note

N oNO BN

(0]

12
11&13
10

Year ended 31 December

2021 2020
12,713,729 12,442,525
1,096,270 1,707,391
(130,736) (41,598)
(1,550,186) (810,223)
12,129,077 13,298,095
16,838,185 12,066,163
__(8,330) __(5.830)
16,829,855 12.060.333
711,965 97,739
(814,369) (301,313)
(1,817.802) (1,347.643)
27,038,726 23,807,211

The notes on pages 13 to 31 are an integral part of these financial statements.
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Statement of net assets available for benefits
(All amounts are in Ghana cedis)

At 31 December
Note 2021 2020
Assets
Hold to collect financial assets 11 101,853,182 75,990,359
Equity securities and mutual funds 12 4,114,045 2,386,022
Contributions receivable 13 2,239,337 1,842,010
Cash and bank balance 14 410,865 1,418,555
Total assets 108,617,429 81,636,946
Less: liabilities
Administrative expenses payable 15 240,953 299,196
Total liabilities 240,953 209,196
Net assets available for benefits 108,376,476 81,337,750

The notes on pages 13 to 31 are an integral part of these financial statements.

The financial statements on pages 9 to 31 were approved for issue by the Trustees on 22\ June
2022 and signed on their behalf by:

\'.k L /”/

’
I | e

Trustee Trustee

10
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Statement of movement in net assets available for benefits
(All amounts are in Ghana cedis)

Year ended 31 December

2021
Net assets available for benefits
At 1 January 81,337,750
Increase in net assets 27,038,726
At 31 December 108,276,476

The notes on pages 13 to 31 are an integral part of these financial statements.

1"

2020

57,530,539
23,807,211

81,337,750
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Statement of cash flows
(All amounts are in Ghana cedis)

Note
Cash flows from operating activities
Contributions received
Transfers received 5

Transfers paid 6
Benefits expense paid
Administrative expenses paid

Net cash generated from operating activities

Cash flows from investing activities

Investment income received

Purchase of hold to collect financial assets 11
Purchase of collective and mutual investment 12
Proceeds from redemption of hold to collect

investments 11
Proceeds from sale of equity securities 12

Net cash used in investing activities
Decrease in cash and cash equivalents
Movement in cash and cash equivalents

At start of year
Decrease in cash and cash equivalents

At end of year 14

Year ended 31 December

The notes on pages 13 to 31 are an integral part of these financial statements.

12

2021 2020
12,063,939 11,220,503
1,096,270 1,707,391
(130,736) (41,598)
(1,550,186) (810,223)
(1,876.045) (1,446,437)
9,603,242 10,629,636
11,870,320 8,306,161
(66,342,620) (54,379,236)
(1,095,200) (183,400)
44,877,426 35,626,620
70,142 -
(10,610,932) (10,629.855)
(1,007,690) (219)
1,418,555 1,418,774
(1,007.690) (219)
410,865 1,418 555
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NOTES
Scheme information

Stallion Retirement Fund (the “Scheme”) is a defined contribution plan and provides, under the rules of
the Scheme, retirement benefits for the staff of the participants. It is a tax exempt approved plan under
the National Pensions Act, 2008 (Act 766) and is registered with the National Pensions Regulatory
Authority (NPRA). The registered office of the Scheme is 3rd Floor Gulf House, Tetteh Quarshie
Interchange, Airport West, Accra.

Summary of significant accounting policies

The principal accounting policies adopted in the preparation of these financial statements are set out
below. These policies have been consistently applied to all years presented, unless otherwise stated.

2.1 Basis of preparation

These financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS) and in the manner required by the Pensions Act, 2008 (Act 766) as amended and the
Occupational and Personal Pension Schemes (General) Regulations, 2011. The financial statements have
been prepared under the historical cost convention as modified by the financial assets measured at fair
value.

The preparation of financial statements in conformity with IFRS requires the use of estimates and
assumptions. It also requires management to exercise its judgement in the process of applying the
Scheme’s accounting policies. The areas involving a higher degree of judgement or complexity, or where
assumptions and estimates are significant to the financial statements, are disclosed in Note 3.

2.2 Changes in accounting policy and disclosures
(i) New and amended standards adopted by the Scheme

The Scheme has applied the following standards and interpretations for the first time to financial
reporting periods commencing on or after 1 January 2021:

+ Covid-19-Related Rent Concessions — amendments to IFRS 16, and

» Interest Rate Benchmark Reform — Phase 2 — amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and
IFRS 16.

+ Benchmark Reform — Phase 2 — amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16.

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.

(i) New and amended standards not yet adopted by the Scheme
Certain new accounting standards and interpretations have been published that are not mandatory for 31
December 2021 reporting periods and have not been early adopted by the Scheme. These standards are

not expected to have a material impact on the scheme in the current or future reporting periods and on
foreseeable future transactions.

13
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NOTES (continued)

Summary of significant accounting policies (continued)

2.3 Contributions

Contributions from members and employers are recognised for in the period in which they fall due.
2.4 Transfers

Transfers are recognised in the period in which members join from other schemes or leave for other
schemes.

2.5 Benefits payable
Benefits payable to seceding members are recognised as liabilities in the period in which they fall due.
2.6 Income from investments

Interest income is recognised for all interest-bearing instruments using the effective interest method.
Interest income includes coupons earned on fixed income investments and accrued discount and premium
on treasury bills and other discounted instruments.

Dividends are recognised as income in the period in which the right to receive payment is established.
2.7 Financial assets and financial liabilities

2.7.1 Financial assets

Measurement methods

Amortised cost and effective interest rate

The amortised cost is the amount at which the financial asset or financial liability is measured at initial
recognition minus the principal repayments, plus or minus the cumulative amortisation using the
effective interest method of any difference between that initial amount and the maturity amount and, for
financial assets, adjusted for any loss allowance.

The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial asset or financial liability to the gross carrying amount of a
financial asset (i.e., its amortised cost before any impairment allowance) or to the amortised cost of a
financial liability. The calculation does not consider expected credit losses and includes transaction costs,
premiums or discounts and fees and points paid or received that are integral to the effective interest rate,
such as origination fees. For purchased or originated credit-impaired (‘POCT’) financial assets — assets
that are credit-impaired at initial recognition — the Scheme calculates the credit-adjusted effective
interest rate, which is calculated based on the amortised cost of the financial asset instead of its gross
carrying amount and incorporates the impact of expected credit losses in estimated future cash flows.

When the Scheme revises the estimates of future cash flows, the carrying amount of the respective

financial assets or financial liability is adjusted to reflect the new estimate discounted using the original
effective interest rate. Any changes are recognised in profit or loss.

14
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NOTES (continued)

Summary of significant accounting policies (continued)
2.7 Financial assets and financial liabilities (continued)
2.7.1 Financial assets (continued)

Measurement methods (continued)

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the entity becomes a party to the contractual
provisions of the instrument. Regular way purchases and sales of financial assets are recognised on trade-
date, the date on which the Scheme commits to purchase or sell the asset.

At initial recognition, the Scheme measures a financial asset or financial liability at its fair value plus or
minus, in the case of a financial asset or financial liability not at fair value through profit or loss,
transaction costs that are incremental and directly attributable to the acquisition or issue of the financial
asset or financial liability such as fees and commissions. Transaction costs of financial assets and
financial liabilities carried at fair value through profit or loss are expensed in profit or loss. Immediately
after initial recognition, an expected credit loss allowance (ECL) is recognised for financial assets
measured at amortised cost in profit or loss.

When the fair value of financial assets and liabilities differs from the transaction price on initial
recognition, the entity recognises the difference as follows:

(a) When the fair value is evidenced by a quoted price in an active market for an identical asset or
liability (i.e., a Level 1 input) or based on a valuation technique that uses only data from observable
markets, the difference is recognised as a gain or loss.

(b) Inall other cases, the difference is deferred and the timing of recognition of deferred day one profit
or loss is determined individually. It is either amortised over the life of the instrument, deferred
until the instrument’s fair value can be determined using market observable inputs, or realised
through settlement.

(i)  Classification and subsequent measurement
The Scheme applies IFRS 9 and classifies its financial assets in the following measurement categories:

. Fair value through the statement of changes in net assets available for benefits; or
. Amortised cost.

The classification requirements for debt instruments is described below:
Debt instruments

Debt instruments are those instruments that meet the definition of a financial liability from the issuer's
perspective, such as loans and investment securities.

15
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NOTES (continued)

Summary of significant accounting policies (continued)

2.7 Financial assets and financial liabilities (continued)

2.7.1 Financial assets (continued)

Measurement methods (continued)

(¢))

Classification and subsequent measurement (continued)

Debt instruments (continued)

Classification and subsequent measurement of debt instruments depend on:

the Scheme's business model for managing the asset; and

the cash flow characteristics of the asset.

Based on these factors, the Scheme classifies its debt instruments into some of the following three
measurement categories:

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest ('SPPI"), and that are not designated at fair
value through the statement of changes in net assets available for benefits, are measured at
amortised cost. The carrying amount of these assets is adjusted by any expected credit loss
allowance recognised and measured. Interest income from these financial assets is included in
'Interest income' using the effective interest rate method

Fair value through the statement of changes in net assets available for benefits: Assets that do not
meet the criteria for amortised cost are measured at fair value through statement of changes in net
assets available for benefits. A gain or loss on a debt investment that is subsequently measured at
fair value which is not part of a hedging relationship is recognised and presented in the statement
of changes in net assets available for benefits within ‘Net gain on investment securities' in the
period in which it arises. Interest income from these financial assets is included in 'Tnvestment
income’' using the effective interest rate method.

Business model: The business model reflects how the Scheme manages the assets in order to
generate cash flows. That is, whether the Scheme's objective is solely to collect the contractual cash
flows from the assets or is to collect both the contractual cash flows and cash flows arising from the
sale of assets. If neither of these is applicable (e.g., financial assets are held for trading purposes),
then the financial assets are classified as part of 'other' business model and measured at fair value
through the statement of changes in net assets available for benefits. Factors considered by the
Scheme in determining the business model for a group of assets include past experience on how
the cash flows for these assets were collected, how the asset's performance is evaluated and
reported to key management personnel, how risks are assessed and managed and how managers
are compensated. Securities held for trading are held principally for the purpose of selling in the
near term or are part of a portfolio of financial instruments that are managed together and for
which there is evidence of a recent actual pattern of short-term profit-taking. These securities are
classified in the 'other' business model and measured at fair value through the statement of changes
in net assets available for benefits.

16
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NOTES (continued)

Summary of significant accounting policies (continued)

2.7 Financial assets and financial liabilities (continued)
2.7.1 Financial assets (continued)

Measurement methods (continued)

(i) Classification and subsequent measurement (continued)
Debt instruments (continued)

. SPPI: Where the business model is to hold assets to collect contractual cash flows or to collect
contractual cash flows and sell, the Scheme assesses whether the financial instruments' cash
flows represent solely payments of principal and interest (the “SPPI test'). In making this
assessment, the Scheme considers whether the contractual cash flows are consistent with a basic
lending arrangement i.e., interest includes only consideration for the time value of money, credit
risk, other basic lending risks and a profit margin that is consistent with a basic lending
arrangement.

Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic
lending arrangement, the related financial asset is classified and measured at fair value through profit or
loss. The Scheme reclassifies debt investments when and only when its business model for managing
those assets changes. The reclassification takes place from the start of the first reporting period following
the change. Such changes are expected to be very infrequent and none occurred during the period.

Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective; that
is, instruments that do not contain a contractual obligation to pay and that evidence a residual interest
in the issuer's net assets. Examples of equity instruments include basic ordinary shares.

The Scheme subsequently measures all equity investments at fair value through the statement of changes
in net assets available for benefits. Dividends, when representing a return on such investments, continue
to be recognised as investment income when the Scheme's right to receive payments is established.

(i) Impairment

The Scheme assesses on a forward-looking basis the expected credit loss (‘ECL’) associated with its debt
instrument assets carried at amortised cost and with the exposure arising from loan commitments and
financial guarantee contracts. The Scheme recognises a loss allowance for such losses at each reporting
date. The measurement of ECL reflects:

. An unbiased and probability-weighted amount that is determined by evaluating a range of
possible outcomes;

. The time value of money; and

. Reasonable and supportable information that is available without undue cost or effort at the

reporting date about past events, current conditions and forecasts of future economic conditions.
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NOTES (continued)

Summary of significant accounting policies (continued)
2.7 Financial assets and financial liabilities (continued)
2.7.1 Financial assets (continued)

Measurement methods (continued)

(iii) Derecognition

Financial assets are derecognised when the contractual rights to receive the cash flows from the assets
have expired, or when they have been transferred and either (i) the Scheme transfers substantially all the
risks and rewards of ownership, or (ii) the Scheme neither transfers nor retains substantially all the risks
and rewards of ownership and the Scheme has not retained control.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the
carrying amount allocated to the portion of the asset derecognised) and the consideration received
(including any new asset obtained less any new liability assumed) is recognised in the statement of
changes in net assets available for benefits. Any interest in transferred financial assets that qualify for
derecognition that is created or retained by the Scheme is recognised as a separate asset or liability.

(iv) Determination of fair values

For financial instruments traded in active markets, the determination of fair values of financial assets
and financial liabilities is based on quoted market prices or dealer price quotations.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly
available from an exchange, dealer, broker, industry group, pricing service or regulatory agency, and
those prices represent actual and regularly occurring market transactions on an arm’s length basis. If the
above criteria are not met, the market is regarded as being inactive. Indicators that a market is inactive
are when there is a wide bid-offer spread or significant increase in the bid-offer spread or there are few
recent transactions.

For all other financial instruments, fair value is determined using valuation techniques. In these
techniques, fair values are estimated from observable data in respect of similar financial instruments,
using models to estimate the present value of expected future cash flows or other valuation techniques,
using inputs existing at the reporting dates.

The output of a model is always an estimate or approximation of a value that cannot be determined with
certainty, and valuation techniques employed may not fully reflect all factors relevant to the positions
the Scheme holds. Valuations are therefore adjusted, where appropriate, to allow for additional factors
including model risks, liquidity risk and counterparty credit risk. Based on the established fair value
model governance policies, and related controls and procedures applied, Directors believe that these
valuation adjustments are necessary and appropriate to fairly state the values of financial instruments
carried at fair value in the statement of financial position. Price data and parameters used in the
measurement procedures applied are generally reviewed carefully and adjusted, if necessary.

(v)  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 assets and settle the liability simultaneously.
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NOTES (continued)

Summary of significant accounting policies (continued)

2.7  Financial assets and financial liabilities (continued)

2.7.2 Financial liabilities

a) Classification

The Scheme classifies its financial liabilities as measured at amortised cost.

b) Measurement

The ‘amortised cost’ of a financial liability is the amount at which the financial asset or financial liability
is measured at initial recognition, minus principal repayments, plus or minus the cumulative
amortisation using the effective interest method of any difference between the initial amount recognised
and the maturity amount, minus any reduction for impairment.

¢) Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. Where an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as a de-recognition of the original liability and the recognition of a new liability,
and the difference in the respective carrying amounts is recognised in the statement of changes in net
assets available for benefits.

2.8 Cash and cash equivalents

Cash and cash equivalents include cash in hand and deposits held at call with banks. They are measured
initially at fair value and subsequently at amortised cost.
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Critical accounting estimates and judgements

The preparation of financial statements in conformity with IFRS requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of
assets, liabilities, income and expenses. The estimates and associated assumptions are based on
historical experience and various factors that are believed to be reasonable under the circumstances, the
results of which form the basis for making the judgement 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 judgements that have a significant risk of causing a material adjustment to the carrying
values of the assets and liabilities within the next financial year are discussed below.

(a) Measurement of the expected credit loss allowance

The measurement of the expected credit loss allowance for financial assets measured at amortised cost
is an area that requires the use of complex models and significant assumptions about future economic
conditions and credit behaviour (e.g., the likelihood of customers defaulting and the resulting losses).

A number of significant judgements are also required in applying the accounting requirements for
measuring ECL, such as:

e Determining criteria for significant increase in credit risk;
e Choosing appropriate models and assumptions for the measurement of ECL;
* Establishing the number and relative weightings of forward-looking scenarios and the associated
ECL
Significant increase in credit risk (SICR)

The Scheme considers a financial instrument to have experienced a significant increase in credit risk
when one or more of the following quantitative, qualitative or backstop criteria have been met:

Quantitative criteria;

The remaining Lifetime PD at the reporting date has increased, compared to the residual Lifetime PD
expected at the reporting date when the exposure was first recognised.

Qualitative criteria:

If the instrument meets one or more of the following criteria:

*  Actual or expected forbearance or restructuring :

*  Actual or expected significant adverse change in operating results of the borrower

*  Early signs of cash flow or liquidity problems such as delay in servicing of trade creditors/loans.

The assessment of SICR incorporates forward-looking information and is performed on a quarterly basis.
The criteria used to identify SICR are monitored and reviewed periodically for appropriateness.

Backstop

A backstop is applied and the financial instrument considered to have experienced a significant increase
in credit risk if the borrower is more than 30 days past due on its contractual payments.
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Critical accounting estimates and judgements (continued)

(@) Measurement of the expected credit loss allowance (continued)
Significant incréase in credit risk (SICR) (continued)

Low Credit Risk Exemption

The Scheme has not used the low credit risk exemption for any financial instruments in the period ended
31 December 2021.

Definition of default and credit-impaired assets

The Scheme defines a financial instrument as in default, which is fully aligned with the definition of
credit-impaired, when it meets one or more of the following criteria:

Quantitative criteria
The borrower is more than 9o days past due on its contractual payments.
Qualitative criteria

The borrower meets unlikeliness to pay criteria, which indicates the borrower is in significant financial
difficulty. These are instances where:

The borrower is in long-term forbearance

The borrower is insolvent

The borrower is in breach of financial covenant(s)

It is becoming probable that the borrower will enter bankruptcy

e o o o

The criteria above have been applied to all financial instruments held by the Scheme and are consistent
with the definition of default used for internal credit risk management purposes. The default definition
has been applied consistently to model the Probability of Default (PD), Exposure at Default (EAD) and
Loss given Default (LGD) throughout the Scheme's expected loss calculations.

An instrument is considered to no longer be in default (i.e., to have cured) when it no longer meets any
of the default criteria for a consecutive period of six months.

Measuring ECL — Explanation of inputs, assumptions and estimation techniques

The Expected Credit Loss (ECL) is measured on either a 12-month (12M) or Lifetime basis depending on
whether a significant increase in credit risk has occurred since initial recognition or whether an asset is
considered to be credit-impaired. Expected credit losses are the discounted product of the Probability of
Default (PD), Exposure at Default (EAD), and Loss Given Default (LGD), defined as follows:

= The PD represents the likelihood of a borrower defaulting on its financial obligation, either over the
next 12 months (12M PD), or over the remaining lifetime (Lifetime PD) of the obligation.

= EAD is based on the amounts the Group expects to be owed at the time of default, over the next 12
months (12M EAD) or over the remaining lifetime (Lifetime EAD).
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Critical accounting estimates and Jjudgements (continued)

(@) Measurement of the expected credit loss allowance (continued)

Significant increase in credit risk (SICR) (continued)

Measuring ECL — Explanation of inputs, assumptions and estimation techniques (continued)

® Loss Given Default (LGD) represents the Scheme's expectation of the extent of loss on a defaulted
exposure. LGD varies by type of counterparty, type and seniority of claim and availability of
collateral or other credit support. LGD is expressed as a percentage loss per unit of exposure at the
time of default (EAD). LGD is calculated on a 12-month or lifetime basis, where 12-month LGD is
the percentage of loss expected to be made if the default occurs in the next 12 months and Lifetime
LGD is the percentage of loss expected to be made if the default occurs over the remaining expected
lifetime of the loan.

The ECLis determined by projecting the PD, LGD and EAD and for each individual exposure or collective
segment. These three components are multiplied together and adjusted for the likelihood of survival (i.e.,
the exposure has not prepaid or defaulted in an earlier month). This effectively calculates an ECL, which
is then discounted back to the reporting date and summed. The discount rate used in the ECL calculation
is the original effective interest rate or an approximation thereof.

The Lifetime PD is developed by applying a maturity profile to the current 12M PD. The maturity profile
looks at how defaults develop on a category of asset from the point of initial recognition throughout the
lifetime of the asset. The maturity profile is based on historical observed data and is assumed to be the
same across all assets within the same category. This is supported by historical analysis.

The 12-month and lifetime EADs are determined based on the expected payment profile, which varies
by product type.

Forward-looking economic information is also included in determining the 12-month and lifetime PD,
EAD and LGD. The assumptions underlying the ECL calculation are monitored and reviewed on a
quarterly basis. There have been no significant changes in estimation techniques or significant
assumptions made during the reporting period.

(b) Determining fair values

The determination of fair values for financial assets for which there is no observable market price
requires the use of valuation models. The fair value hierarchy of the financial assets of the Scheme is set
out in note 17.

(¢) Hold to collect financial assets

The Scheme classifies some non-derivative assets with fixed or determinable payments and fixed
maturity as hold to collect. This classification requires significant judgement. In making this judgement,
the Scheme uses the Business model and Solely for Payment and Principal and Interest (SPPI) model to
assess that the purpose for holding these assets was to collect the contractual cash flows associated with
the assets. If the Scheme were to fail to keep these investments to maturity other than for the specific
circumstances — for example, selling an insignificant amount close to maturity — the Scheme is required
to reclassify the entire category as hold to collect and sell. Accordingly, the investments would be
measured at fair value instead of amortised cost.
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(All amounts are in Ghana cedis)

Contributions

Members’ contribution
Transfers in

Transfer from other schemes
Transfers out

Transfers due to changes in employer

joining the Scheme following change of employer.
Benefits expense

Amounts paid to members as benefits
Investment income

Government of Ghana securities

Money market instruments

Corporate bonds

Dividend income
Interest on call deposit

Investment fee
Transaction charges
Administrative expenses

National Pensions Regulatory Authority
Trustees and fund administrator fees
Pension fund manager fees

Pension fund custodian fees

Bank charges

Auditor’s remuneration

23

2021

12,71 2

1,006,270

130,736

The transfer from other schemes is in respect of accumulated contributions of new members

2021

1,550,186

15,351,030
960,786

305,969

67,351

153,049
16,828,185

8.330

311,329
940,340
363,154
152,118

31

50.830

1

1

2

1,707,391

41,508

2020

10,484,978
1,054,057
336,783
52,940
___137.405

12,066,163

5.830

227,724
688,110

273,404
114,025
180

44,200
1,347.643
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(All amounts are in Ghana cedis)

Hold to collect financial assets

2021 2020
Government of Ghana securities 94,369,158 66,302,920
Fixed deposits 2,651,302 6,787,861
Certificates of deposits 345,906 594,835
Corporate bonds 4,486.816 2,304,743
101,853,182 75,990,359
Current 19,605,688 30,015,875
Non-current 82,247.404 45,974,484
101,853,182 75,990,350
The movement in hold to collect financial assets carried at amortised cost is as follows:
Year ended 31 December 2021
Government
of Ghana Fixed Certificates Corporate
securities deposits of deposit bonds Total
Gross assets:
At start of year 66,421,559 6,882,265 603,630 2,560,825 76,468,279
Purchases at cost 53,300,602 8,509,034 1,715,268 2,817,716 66,342,620
Redemptions (29,457,100) (12,848,948) (2,004,383) (566,995) (44,877,426)
Accrued interest 4,598,123 150,948 36,659 173,805 4,959,535
At end of year 94,863,184 2,693,299 351,174 4,985,351 102,893,008
Impairment provision:
At start of year (118,638) (94,404) (8,795) (256,083) (477,920)
(Charge)/release
for the year (375.288) 52,407 3.527 2 (561,906)
Atend of year (494,026) (41,997) 268 (498.535) 1,039,826
Net financial assets 94,360,158 2,651,302 245,906 4.486.816 101,853,182
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(All amounts are in Ghana cedis)

Hold to collect financial assets (continued)

Year ended 31 December 2020

Gross assets:
At start of year
Purchases at cost

Redemptions
Accrued interest

At end of year

Impairment provision:
At start of year
(Charge)/release for
the year

At end of year

Net financial assets

Government of

Ghana Fixed  Certificatesof = Corporate Total
securities deposits deposit bonds
42,207,398 8,227,542 1,730,065 1,790,656 53,955,661
39,549,001 11,002,823 2,988,700 838,712 54,379,236
(18,680,093)  (12,633,726) (4,152,565) (160,236) (35,626,620)
3,345,253 285,626 37,430 91,693 3,760,002
66,421,559 6,882,265 603,630 2,560,825 76,468,279
(30,760) (99,593) (19,394) (26,860) (176,607)
(87.878) 5,189 10,599 (229,223) 01,31
(118.638) (94.404) (8.795) (256,083) (477.920)
66,302,021 6,787.861 594,835 2,304,742 Z5:990.359

There are no fixed deposits or treasury bills maturing within 91 days from their purchase dates.

(2020:nil).
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Equity securities and mutual funds

2021 2020
Equity securities 1,136,346 723,727
Mutual funds 2,977,699 1,662,295

4.114.045 2 22

The movement in equity securities and mutual funds carried at fair value is as follows:

Year ended 31 December 2021

Equity Mutual

Securities Funds Total
At start of year 723,727 1,662,295 2,386,022
Purchases - 1,095,200 1,095,200
Redemptions (79,142) - (79,142)
Fair value gain 491,761 220,204 711,965
At end of year 1,136,346 2,977,600 4,114,045
Year ended 31 December 2020
At start of year 810,932 1,293,951 2,104,883
Purchases - 183,400 183,400
Fair value loss (87.205) 184,944 97.739
At end of year 723,727 1,662,205 2,386,022
All equity securities are listed on the Ghana Stock Exchange.
Accounts receivable 2021 2020
Gross contributions due 2,491,800 1,842,010
Provision for impairment (252.463) -
Net contributions due 2,239,337 1,842,010

Contributions outstanding are current.

Provision for impairment relates to the contributions receivable from forty-six (46) employers on behalf
of members of the Scheme. The employers indicated to the Trustees during the year that they had ceased
operations and that members of the Scheme were not in employment for the period the contributions
were accrued.

Cash and bank balance 2021 2020

Cash at bank 410,865 1,418,555
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NOTES (continued)
(All amounts are in Ghana cedis)

Administrative expenses payable

2021 2020

National Pensions Regulatory Authority fees payable 29,428 44,098
Trustees’ fees payable 9,750 -
Fund administration fee payable 83,835 67,277
Fund Manager fees payable , 34,492 35,038
Fund Custodian fees payable 14,413 21,939
Audit fees payable 69,035 130.844
240,052 200,106

All administrative expenses payable are current.
Financial risk management objectives and policies

The trustees have overall responsibility for the establishment and oversight of the Scheme’s Risk
Management framework. The Scheme’s Risk Management policies are established to identify and
analyse the risk faced by the Scheme, to set appropriate risk limits and controls, and to monitor risks and
adherence to limits.

The trustees, through the standards and procedures aim to develop a disciplined and constructive control
environment, in which all trustees understand their roles and obligations. The trustees are responsible
for monitoring compliance with risk management policies and procedures and for reviewing the
adequacy of the risk management framework in relation to risks faced by the Scheme.

16.1 Market risk
Foreign exchange risk

The Scheme is not exposed to foreign exchange risk because financial assets and liabilities
are not denominated in any foreign currency.

Interest rate risk

The Scheme’s investments in fixed rate government securities and bank deposits does not expose it to
fair value interest rate risk. The Scheme does not currently hold variable rate interest investment and
none of its investments are carried at fair value. The investment managers advise the trustees on the
appropriate mix of the portfolio between equity, fixed rate interest and variable rate interest investments.
The Scheme has no interest-bearing liabilities.
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Financial risk management objectives and policies (continued)

16.1

At 31 December 2021

Financial assets

Cash and bank balance
Contribution receivable
Fixed deposits
Certificates of deposit
Corporate bonds
Government of Ghana
securities

At 31 December 2020

Financial assets

Cash and bank balance
Contribution receivable
Fixed deposits
Certificates of deposit
Corporate bonds
Government of Ghana
securities

Other price risk

The Fund is exposed to e

Market risk (continued)

Up to 1 year

410,865

2,651,302
345,906
639,545

15,968,935
20,016,553

1,418,555

6,787,861

594,835
642,807

21,990,373
31.434,431

2 to 5 years

2,754,954
60.,565.641

63,320,595

1,031,769
24,868.434

25.900,203

ensuring sufficient diversity of the investment portfolio.

At 31 December 2021, if the
increased/decreased by 10%
for benefits’ for the year wou

16.2 Credit risk

Credit risk arises from investments other

Non

interest

Over 5 years bearing
- 2,239,337

1,092,317 =
17.834,582 -
18,026,809 2,220,337
- 1,842,010

630,167 -
19,444,114 -
20,074.2 1,842,010

Total

410,865
2,239,337
2,651,302

345,906
4,486,816

94,369,158
104,503,384

1,418,555
1,842,010
6,787,861
594,835
2,304,743

66,302,921

79,250,025

quity price risk in respect of its investments in equity securities listed on the
Ghana Stock Exchange and mutual funds. The exposure to price risk is mana

ged primarily by setting
limits on the composition of net assets available for benefits that may be i

nvested in equity and by

prices of these equity securities and mutual fund units had

with all other variables held constant, the ‘increase in net assets available

and cash and cash equivalents. The Sche

The investment manager assesses the c
made based on the objectives and strate
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(All amounts are in Ghana cedis)

Financial risk management objectives and policies (continued)
16.2 Credit risk (continued)

The Scheme invests in Government of Ghana securities and fixed deposits held with banks licensed by
the Bank of Ghana. No collateral is held for any of the financial assets.

The carrying amount of financial assets represents the maximum credit exposure. The amount that
represent the maximum exposure to credit risk is made up of as follows:

2021 2020
Cash and bank balance 410,865 1,418,555
Accounts receivable 2,491,800 1,842,010
Money market instruments 3,044,473 7,485,895
Government of Ghana securities and corporate bonds 99,848,535 68,082,384

105,705,673 79,728,844

31 December 2021

Stage 1 Stage 2 Stage 3 Total
Cash and cash equivalents 410,865 - - 410,865
Hold to collect financial assets 102,893,008 - - 102,893,008
Contributions receivable 2,239,337 - 252,463 2,491,800
Gross carrying amount 105,543,210 - 252,463 105,795,673
Loss allowance (561,906) - (252,463) (814,369)
Carrying amount 104,981,304 - - 104,981,304
31 December 2020
Stage 1 Stage 2 Stage 3 Total
Cash and cash equivalents 1,418,555 - - 1,418,555
Hold to collect financial assets 76,468,279 - - 76,468,279
Contributions receivable 1,842,010 - - 1,842,010
Gross carrying amount 79,728,844 - - 79,728,844
Loss allowance (477,920) - - (477,920)
Carrying amount 79,250,924 - - 79,250,924
16.3 Liquidity risk

Prudent liquidity risk management includes maintaining sufficient cash balances to cover anticipated
benefit payments. The trustees agree with the investment manager on the amount to be invested in assets
that can be easily liquidated. The financial obligations of the Scheme relate to administrative fees payable
of GH¢240,953 (2020: 299,296) which are all current.
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Financial risk management objectives and policies (continued)

16.4 Capital risk management

The capital of the Scheme is represented by the net assets available for benefits. The amount of net assets
available for benefits can change significantly on a monthly basis, as the Scheme is subject to monthly
contributions existing and new members; and withdrawals by members who qualify under the National
Pensions Act, 2008 (Act 766) as amended. The Scheme’s objective when managing capital is to safeguard
the Scheme’s ability to continue as a going concern in order to provide benefits for members and
maintain a strong capital base to support the development of the investment activities of the Scheme.

In order to maintain or adjust the capital structure, the Scheme’s policy is to monitor the level of monthly
contributions and redemptions relative to the assets it expects to be able to liquidate.

The trustees monitor capital on the basis of the value of net assets attributable to members.

Fair value estimation

IFRS 7 specifies a hierarchy of valuation techniques based on whether the inputs to those valuation
techniques are observable or unobservable. Observable inputs reflect market data obtained from
independent sources; unobservable inputs reflect the Scheme's market assumptions. These two types of
inputs have created the following fair value hierarchy:

Level 1 - Quoted prices (adjusted) in active markets for identical assets or liabilities. This level includes
equity securities listed on the Ghana Stock Exchange.

Level 2 - Inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly (as prices) or indirectly (derived from prices).

Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable
inputs). This level includes equity investments and debt instruments with significant unobservable
components.

This hierarchy of the financial assets of the Scheme at the end of the year are as follows:

At 31 December 2021 Level 1 Level 2
Equity securities 1,136.346 e
Mutual funds - - 2,977,699
At 31 December 2020

Equity securities 123,727 —_—
Mutual funds - - 662,2

30



18.

19.

20.

21.

22,

Stallion Retirement Fund
Financial Statements
For the year ended 31 December 2021

NOTES (continued)
(All amounts are in Ghana cedis)

Financial instruments by category

Fair value through Hold to

At 31 December 2021 profit or loss collect Total
Equity securities 1,136,346 - 1,136,346
Mutual fund 2,977,699 - 2,977,699
Fixed income securities - 101,853,182 101,853,182
Cash and cash equivalents - 410,865 410,865
Contributions receivable - 2,229,337 2,239,337
114.0 104,503.38 108,617,429

At 31 December 2020
Equity securities 723,727 - 723,727
Mutual fund 1,662,295 - 1,662,295
Fixed income securities - 75,990,359 75,990,359
Cash and cash equivalents - 1,418,555 1,418,555
Contributions receivable - _1,842.010 _1,842.010
2 22 79,250,024 81,636,046

The fair value of hold to collect financial assets at the reporting date amounts to GH¢101,448,403 (2020:
GH¢80,615,3209).

Other financial liabilities at amortised cost

2021

240.954

2020

290,106

Administrative expenses payable
Tax status of the scheme

Stallion Retirement Fund has been approved by the National Pensions Regulatory Authority and is
exempt from income tax on its investment income in accordance with Section 112 (4) and Section 104
(3) of the Internal Revenue Act 2000 (Act 592) as amended.

Related party transactions

The related parties are the trustees and the administrator of the Scheme. Transactions and balances with
related parties are in respect of trustees’ fees disclosed in notes 10 and 15. There were no other balances
with related parties as at year end.

Contingencies and commitments

There are no outstanding commitments or contingences as at 31 December 2021 (2020: nil).

Subsequent events

There were no material significant events after the reporting date that require disclosure in or adjustment
to the financial statements for the year ended 31 December 2021.
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