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FREEWORLD INTERNATIONAL

AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31ST OCTOBER, 2023

DIRECTORS' REPORT TO THE MEMBERS

The Directors present herewith the Audited Financial Statements of the Organisation for the year ended 31st October, 2023 and report
thereon as follows:-

DIRECTORS' RESPONSIBILITY STATEMENT i 1

The Organisation's Directors are responsible for the preparation and fair presentation of the Financial Slatements: com|:.>r|3u:31 m .

Statement of Financial Position as at 31st October, 2023, Statement of Comprehensive Income, Sta!emf:-nt of Changes in Equuty al b

Statement of Cash Flows for the year then ended and the Notes to the Financial Statements, which include a summary of sign| cap

accounting policies and other explanatory notes in accordance with International Financial Reporting Standards (IFRS) for SMEs and "

::e manner required by the Companies Act, 2019 (Act 992). In addition, the Directors are responsible for the preparation of this Directors
eport.

rnal Controls relevant to the preparation and fair

The Directors' responsibilitie ignil i ing and maintaining Inte
P s include designing, implementing ] selecting and o

presentation of Financial Statements that are free from material misstatement, whether due to fraud or error, making,
applying appropriate accounting policies and accounting estimates that are reasonable in the circumstances.

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

FINANCIAL STATEMENTS AND DIVIDEND

Highlights of the financial results of the Company for the year ended 31st October, 31-10-23
2023 are set our below: GHe
Surplus/[Defict} for the year ended 31st October, 2021 : 783.70
And which is added the balance on Income Surplus Account brought forward (17,640.37)
Giving a total of (16,856.67)
Dividends

The Directors do not recommend the payment of any dividend for the year under review because it is not required to pay |
Directors consider the state of affairs of the Organisation to be satisfactory. 26l
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FREEWORLD INTERNATIONAL

AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED

31ST OCTOBER, 2023
INDEPENDENT AUDITORS' REPORT

We have audited the Financial Statements of Freeworld International , which comprise the Statement of Financial Posmonfo:s thaet 315:
October, 2023, the Statement Comprehensive Income, Statement of Changes in Equity and the Stalgment _of Cash Flows natyea
then ended, and Notes to the Financial Statements, which include a summary of significant accounting policies and other explanatory
Notes as set on pages 11-15.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the Company as at
31st October, 2023, and of its financial performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards for Small and Medium Sized Entities (SMES).

Basis of 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 Company in accordance with the International Code of Ethics for Professional Accountants (inc
International Independence Standards) (the Code) issued by the International Ethics Standards Board for Accountants (IESBA). We
fulfilled our other ethical responsibilities in accordance with the Code. :

Key Audit Matters

Key audit matters are matters that, in our professional judgement, were of most significance in our audit of the Financial
of the current year. atters were addressed in the context of our audit of the Company Financial Statements as a whole,
forming our opinion ! we do not provide a separate opinion on these matters.

Tﬁlﬁmm kgyaﬂm&rlo be reported on.

ment and Those Charges with Governance for the Financial Statements

nsible for the preparation and fair presentation of the financial statements in accordance with IF
ntrol as management determines is necessary to enable the preparation of financial sialemenﬁm

le assurance about whether the financial statements as
error, and to issue an auditor’s report that includes our opinion. R
that an audit conducted in accordance with ISAs will alw ‘ ;

om fraud or error and are considered material if, individually or in the
decisions of users taken on the basis of these financial statements

i s, we exercise professi :

F , we e onal judgement and maintain professional sc
i ial misstatement of the Financial Statements, whether d

b ose risks, and obtain audit wldene_ematlssufﬁcie

| misstatement resulting from fraud is

{ ‘omissions, misrepresentations, or the ¢

 relevant to the audit in order to design
an opinion on the effectivene:
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oing 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 qttentlon 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 going concern;

Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosure§, and whether the
that achieves fair presentation.

Financial Statements represent the underlying transactions and events in a manner

Conclude on the appropriateness of the Directors' use ofthe g

We.communicate with the 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 Directors with a statement that we have complied with relevant ethical requirements regarding independence, and
communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and

applicable, related safeguards.

From the matters communicated with the Directors, we determine those matters that were of most significance in the audit
Financial Statements of the current period and are therefore the key audit matters. We describe these matters in our auditor's.
unless law or regulation precludes public disclosure about the mater or when, in extremely rare circumstances, we d :
matter should not be communicated in our report because the adverse consequences of doing so would reasonably be exf

outweigh the public interest benefits of such communication.

t on Other Legal egulatory Requirements
S / t 992) requires that in carrying out our audit we consider and report to you on the following

) r books of account have been kept by the Company, so far as appears from our examination

o
| Position (Balance Sheet) and Statement of Comprehensive Income (Profit :
with the books of account.
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FREEWORLD INTERNATIONAL

AUDITED FINANCIAL STATEMENTS FOR THE YEARE
31ST OCTOBER, 2023

NDED

STATEMENT OF COMPREHENSIVE INCOME

2023

NOTES GHg¢
Income 4 153,658.54
153,658.54

General and Admiﬁﬁrative Exp. 5 (152,803.84)

854.70
(71.00)

e Income After Tax
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FREEWORLD INTERNATIONAL
AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED

31ST OCTOBER, 2023

STATEMENT OF FINANCIAL POSITION

NON CURRENT ASSETS NOTES 22 -
GH¢ GH¢
PROPERTY, PLANT & EQUIPMENT 1 267620 5025.35
2,676.20 5,025.35
CURRENT ASSETS
Cash and Cash Equivalents 3 218.37
218.37
CURRENT LIABILITIE:
Accruals 1,500.00
1,500.00

-1,281.63

1,394.57

1,394.57

18,692.24
17,297 Bk S




Amoako-Boateng and Associates (Chartered Accountants) P. O. Box SE 786, Suame - Kumasi

FREEWORLD INTERNATIONAL
AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31st OCTOBER 2023

STATEMENT OF CHANGES IN EQUITY

Capital Account Surplus
GH¢ GHg¢

(441.00) (17,640.37)

783.70

(16,856.67)

Capital Account
GH¢

(441.00)
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FREEWORLD INTERNATION

AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31st OCTOBER 2023

STATEMENT OF CASH FLOWS

2023 2022
Gl“u GH£ ;
783.70 83195

Surplus/{Deficit} before Taxation

Add back Depreciation 1,979.40 1'130'2§

2,763.10

Increase/(Decrease) in Accruals

Net Changes in Working Capital 2

2,763.10
Tax Paid

2,763.10

plant and equipment

2,763.10

(9,525.62)

(9,525.62)
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| FREEWORLD INTERNATIONAL
AUDITED FINANCIAL STATEMENTS FOR THE YEAR
31st OCTOBER 2023

NOTES TO THE FINANCIAL STATEMENTS

ENDED g

‘ msation was incorporated as a Limited by gurantee Company on July 12, 2012 as No. CG014112012/ C00
Companies’ @63 (Act 179) in Ghana. The Company was issued with Certificate to Commence Business o

measured at Fair Value.

) s and to the extent of the economic beneﬁls expected to ﬁm&
ured as provided hereunder. Y



(k)

(1)

(ii)

(c)

(d)

2.06 Determination of Fair Value of Financial Instruments

Amoako-Boateng and Associates (Chartered Accountants) P. O. Box 3L 7060, Suame - Rumasi

Held for Trading R ing in the near future, or is part
A Financial Asset is classified as Held for Trading if it is acquired principally for the p”‘p‘?se of sell!ng m. 2 f . nt actual
of a portfolio of identified financial instruments that are managed together anfl for which'Ther® is SvIGRES SR

pattern of short-term profit-taking.

Designated at Fair Value through Profit or Loss i

4 . : i i ts at fair value
Upon initial recognition as Financial Asset, it is designated at fair value through Profit or Loss. Fma'nmal Aiseoz subsequent
through Profit or Loss are measured at fair value subsequent to initial recognition. Gains or losses up
measurement are treated in Profit or Loss.

All equity instruments are measured at fair value

Financial Assets Measured at Amortised Cost
A Financial Asset is measured at amortised cost if both of the following conditions are met:

The assel is held within a business mode! whose objective is to hold assets in order to collect contractual cash flows.

The contractual terms of the Financial Asset give rise on specified dales to cash flows that are solely payments of principal and
interest on the principal amount outstanding

Financial Assets Measured at Fair Value Through Other Comprehensive Income

Securities including investments in money market and equity shares, other than those classified as trading securities, or at fair
value through Profit or Loss, are classified and recognised in the Statement of Financial Position at their fair value. Other
Financial Assets that are neither cash nor categorised under any other category also come under this classification.

Financial Assets measured at fair value through Other Comprehensive Income are measured at Fair Value with gains and losses
arising from changes in Fair Value recognised directly in Other Comprehensive Income until the Financial Asset is either sold,

becomes impaired, or matures, al which time the cumulative gain or loss previously recognised in equily is recognised in Profit or
Loss.

Interest calculated using the effeclive interest method is recognised in the Statement of Comprehensive Income. Dividends on
equily instruments are recognised in the income statement when the Company’s right to receive payment is established.

Financial Liabilities

Financial Liabilities are classified as non-trading, held for trading or designated as at fair value through Profit or Loss. Non-
trading liabilities are measured subsequent to initial recognition at Amortised Cost applying the effective interest method. Held for
Trading liabilities or liabilities designaled as al fair value through Profit or Loss are measured at fair value. All Financial Liabilities
shown in the Statement of Financial Position are non-trading liabilities

bi ity of Active Market

alue of a financial instrument traded in active markets such as the Ghana Sto
ils quoted market price without any deduction of transaction costs.

jability of Active Market

ments that do not have a quoted market price in an active market and whose fair i
: val
d at cost. However, Fair Values for such equity investments U Gannot teinslialy

4 - , are determi : !
by the investee organisation of amounts so declared in the ol °f

, . form of additional shares i i
s whose fa@m'ﬂe can be reliably measured are measured professionally through the use oﬁsalzjaltig?\ t:?:ﬁg

N receivables approximate book value and are measured as such
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2.08 Derecognition of Financial Assets and liabilities

o cash flows has expired or when the

A Financial Assel or a portion thereof, is derecognised when the Company's rights t tially all the risk

: g ; i fer of substan
Company has transferred its rights to cash flows relating to the Financial As_sets, -m|c:)dlgtgsl::slf::sed.
and rewards associated with the Financial Assets or when control over the Financial Ass:

A Financial Liability is derecognised when the obligation is discharged, cancelled or has expiee

2.09 Impairment of Financial Assets

(a)  Basis for Measuring impairment of Financial Assets
Al each reporting date the Company assesses whether, as a result of one or more eyents' occu
is objeclive evidence that a Financial Asset or group of Financial Assets has become impaired.

rring after initial recognition, there

(b)  Other Financial Assets
The Company assesses at each reporting date whether there is objective evidence that a
impaired.

1 investment or group of investments is

In the case of equity investments, objective evidence would include significant or prolonged decline in the fair value of the
investment below its cost.

In the case of other debt instruments, impairment is assessed based on the same criteria as Financial Assets carried at amonieegd:.f‘;
- cosl If, in a subsequent year, the fair value of a debt instrument increases and the increase can be objectively related to an
- evenl oceurring after the impairment loss was recegnised in the Income Statement, the impairment loss is reversed through.?ﬁg,
~Income Statement.

Property, Plant and Equipment

~ The Company recognises an item of Property, Plant and Equipment as an asset when it is probable that future economic bel
~ will flow to it and the amount meets the materiality threshold set by the Company.

Juipment are stated at Cost or revalued amount less Accumulated Depreciation and any impai
provided on the depreciable amount of each component on a straight-line basis over the anticip
is delermined in percentages. The depreciable amount of each asset is the difference be
residual value which is set to zero of the assel. No depreciation is provided on Land.

e estimated amount, net of disposal costs, that the Company would currently obtain from {
and condition as expected at the end of the useful life of the assel. In the last year or perio
: or Loss, the depreciation amount is reduced by GH¢1 so that the asset has GH¢1

ence of the item of Property, Plant and Equipment. it

line servicing and maintenance of assels are ex
e thal future economic benefils associated with the

pensed as incurred. Subsequent exper .
item will flow to the Company.

i "'nd equipment are reviewed for indications of impai it whe

: pairment when

ying value may not be recoverable. If any such indication exists and whe
, the assets or cash-generating units are written down -toﬁiéir ro

and equipment is the greater of net selling price an¢ L

; ce and value

mrdtseounteq to their present value usinggappre.tai d;'sduco
noney and the risks specific to the asset, o s

t is derecognised upon disposal or when :
n en no future e

L. Any gain of loss arising on derecognition of tuhr: asset

carrying amount of the ilem) is included in the Income ¢

i}

i
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Functional and Presentational Currency :
; J tional currency.
The Financial Statements are presented in Ghana cedis (GHg) which is the company's func e

4
Use of Estimates and Judgement

: imates and
The preparation of Financial Statements in conformity with IFRSs requires managementl_(‘:)_?:_aete ll::og:: eannt:'eex:nenses. The
assumplions that affect the applicaiion of policies and reported amounts of assets vand ":h:r'fa;;tors that are believed to be
estimales and associaled assumptions are based on historical experience and various O ts about carrying values of
feasonable under the circumstances, the results of which form the basis of making the luc;gemfl::e g
assets and liabilities that are not readily apparent from other sources. Actual results may differ from ¢

- , isi ing estimates are recognised
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting esf

in the period in which the estimate is revised if the revision affects only that period, or in the period of the
periods if the revision affects both current and future periods.

Inventories
Inventories are measured at the lower of cost and net realisable value. The value of inventories is based on the FIFO method,

and includes expenditure incurred in bringing them to their existing location and condition. Net realisable value is the estimated
selling price in the ordinary course of business, less estimated selling expenses.

2023 cosT TOTA} CosT

P 1Y, B T & EQUIPMENT 1/11/2023 ADDITIONS 10/31/2023
; GH¢ GHe
Office Equipment 4,250.00 0.00
Furmiture, Fittings & Fixtures 440.00 0.00

Computer & Accessories 4.550.00

0.00
e

9,240.00 0.00

DEPR. CHARGED
11172023 FOR YEAR
1,925.50 318.75
409.50 145.50
2,249.40 1.515.15

4,584.40 1,979.40

4,655.60

COsT

11172022
GHg
4,250.00
440.00
2,550.00
7,240.00

. S
M s,
Pras

i

DEPR.
111112022
1,925.50
409.00
2249.40
4,583.90

2,656.10
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a) Dep_recia(ion has been charged at rates which in the opinion of the Directors will write off the cost of the property, plant and
€quipment at the end of its estimated useful life.
Office Equipment  7.50%

Furniture & Filtings 7.50% o
Conputer &
Accessories 33.30%

i There was no disposal of any properly, plant and equipment during or at the end of the year.
c) Office Furniture was purchased at 1500.00 in the course of the year
1 TAXATION BALANCE CHA
RGED FOR THE
1112019 YEAR TAX CREDIT PAYMENT
GHg GH¢ GHe GHg

ts included in the Salaries and Wages at the end of the period was NIL.

] ue to Direclors/Officers of the Company was GH¢
EQUIVALENTS
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SELLING | v PEN

Printing & Stationery

Water and Electricity

Office Rent

Hiring of Venue for workshops
Detergents

Facililators Fees

Regyislration & Licensing
Airtime/Communication

Meals for workshop

Transportation for participants

DSA for Volunteers

Audit fees

Purchase of quickbook

VSLA Award

Consultancy Fee

Staff Per diem

Enumerators and Fwﬁators Per diem
Data Tranmpbon

Data Collectors




