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- unpredictable changes in labour costs; 
- possibility that the Company runs low on cash; 
- increase in inflation; 
- increase in expected credit loss provision; 
- increasing costs of raw materials; 
- reputational risk; 
- unfavorable macroeconomic changes. 

In addition to the business risk discussed above, the Company's activities expose it to a number of financial, operational, 
strategic, information technology and legal, regulatory & compliance risks, which are described in detail in Note 33 to the 
financial statements. In summary these are listed below; 

The current risks and uncertainties facing the Company are: 

The overall business environment continues to remain challenging and this has a resultant effect on overall demand of the 
Company's services. The Company's strategic focus is to enhance revenue growth whilst maintaining profit margins, the 
success of which remains dependent on overall market conditions and other factors. 

PRINCIPAL RISKS AND UNCERTAINTIES 

The authorised, issued and paid up share capital of the Company is Shs 1,503,990,000 (2022: Shs 1,503,990,000) 
representing 76,500,000 (2022: 76,500,000) ordinary shares of Shs 19.66 per share. 
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BUSINESS REVIEW 

2023 2022 
Shs'OOO Shs'OOO 

Revenue 87,626,047 111,403,223 

Gross profit 16,953,184 22,966,855 

Gross profit margin (%) 19% 21% 

(Loss)/profit for the year (5,460,200) 988,709 

Net (loss)/profit margin (%) -6.23% 0.89% 

Net assets 59,757,415 65,673,037 

Return on capital employed(%) -9.52% 6.15% 

SHARE CAPITAL 

The principal activities of the Company are publishing, printing and distribution of newspapers and magazines. The 
Company also engages in television and radio broadcasting, and digital online production. 

PRINCIPAL ACTIVITIES 

The Company was incorporated on 17th June 2002. 

INCORPORATION 

_ The directors submit their report and the audited financial statements for the year ended 30 June 2023, which disclose the 
state of affairs of New Vision Printing And Publishing Company Limited. 
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- REPORT OF THE DIRECTORS 
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KAMPALA 

BY ORDER OF THE BOARD 

PKF Uganda was appointed, 'delegated auditor' by the office of the Auditor General during the year and continues in 
office in accordance with Chapter 98, Section 17 of the Public Enterprises Reform and Divestiture Act, 1993. The 
Auditor General monitors the effectiveness, objectivity and independence of the auditor. 

TERMS OF APPOINTMENT OF THE AUDITOR 
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With respect to each director at the time this report was approved: 
(a) there is, so far as the director is aware, no relevant audit information of which the Company's auditor is unaware; 

and 
(b) the director has taken all the steps that the he/she ought to have taken so as to be aware of any relevant audit 

information and to establish that the Company's auditor is aware of that information. 

STATEMENT AS TO DISCLOSURE TO THE COMPANY'S AUDITOR 

1. Sengonzi Edward Damulira 
2. Patricia Kevine Litho 

The following directors joined in accordance with the Company's Articles of Association. 

1. Susan Lubega 
2. Moses Mwase 

The following directors retired by rotation in accordance with the Company's Articles of Association. 

The directors who held office during the year and to the date of this report are shown on page 1. 

DIRECTORS 

The directors do not recommend the declaration of a dividend for the year (2022:Shs 494, 190,000). 

I DIVIDEND - .. 
REPORT OF THE DIRECTORS (CONTINUED) 
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2023 and signed on its behalf by: Approved by the board of directors on l O · ~ 0 · 

et, '1- ¥ DIRECTOR 

The directors acknowledge that the independent audit of the financial statements does not relieve them of their 
responsibilities. 

Having made an assessment of the company's ability to continue as a going concern, the directors are not aware of any 
material uncertainties related to events or conditions that may cast doubt upon the company's ability to continue as a 
going concern. 

The Directors are of the opinion that the financial statements give a true and fair view of the financial position of the 
Company as at 30 June 2023 and of Company's financial performance and cash flows for the year then ended in 
accordance with International Financial Reporting Standards and the requirements of the Uganda Companies Act, 2012. 

i. Designing, implementing and maintaining such internal control as they determine is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error; 

ii. Selecting and applying appropriate accounting policies; and 
iii. Making accounting estimates and judgements that are reasonable in the circumstances; 

The directors accept responsibility for the preparation and fair presentation of the financial statements in accordance with 
International Financial Reporting Standards and in the manner required by the Uganda Companies Act, 2012. They also 
accept responsibility for: 

- Ti,~1e Uganda Companies Act, 2012 requires the directors to prepare financial statements for each financial year which give 
a true and fair view of the state of affairs of the Company as at the end of the financial year and of its profit or loss for that 
year. It also requires the directors to ensure that the Company keeps proper accounting records that are sufficient to show 
and explain the transactions of the Company; and that disclose, with reasonable accuracy, the financial position of the 
Company and that enables them to prepare financial statements of the Company that comply with International Financial 
Reporting Standards and the requirements of the Uganda Companies Act, 2012. The directors are also responsible for 
safeguarding the assets of the Company and for taking reasonable steps for the prevention and detection of fraud and 
other irregularities. 

STATEMENT OF DIRECTORS' RESPONSIBILITIES 
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Report of the independent auditor - pages 6 - 9. 

The notes on pages 14 to 57 form an integral part of these financial statements. 

New Vision Printing and Publishing Company Limited 
Annual report and financial statements 

• F.or the year ended 30 June 2023 
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

2023 2022 
Notes Shs'OOO Shs'OOO 

Revenue from contracts with customers 3 87,626,047 111,403,223 

Cost of sales (70,672,863) (88,436,368) 

Gross profit 16,953, 184 22,966,855 

Other operating income 4 2,546,671 1,675,021 

Impairment losses on non current assets 20 (1,707,325) 

Expected credit losses on financial assets 23 (1,762,974) (761,368) 

Distribution costs (2,449,325) (1,797,858) 

Administrative expenses (17,407,311) (16, 185,850) 

Other operating expenses (1,863,515) (1,848,513) 

Operating (loss)/profit (5,690,595) 4,048,287 

Finance costs 7 (1,083,569) (2,329,629) 

(Loss)/profit before tax (6,774, 164) 1,718,658 

Tax crediU(charge) 8 1,313,964 (729,949) 

(Loss)/profit for the year (5,460,200) 988,709 

Other comprehensive (loss)/income: 

Items that will not be reclassified subsequently to profit or loss: 
Gain on revaluation of freehold land 55,000 
Loss on revaluation of property, plant and equipment (651,234) 
Deferred tax relating to items that will not be subsequently reclassified 195,370 

(400,864) 

Total comprehensive (loss)/ income for the year attributable to owners of 
the Company, net of tax (5,460,200) 587,845 

Earnings per share 
Basic and diluted earnings/(loss) per share 11 (71.4) 12.9 

Dividends 
Proposed dividends Shs per share 10 6.46 



Report of the independent auditor - pages 6 - 9. 

The notes on pages 14 to 57 form an integral part of these fin ncial statements. 

The financial statements which appear on pages 1 O to 57 were approved and authorised for issue by the Board of Directors on 
I O , I O · 2023 and were signed on its behalf by: ·,~ 

~~~~~~~~~~~DIRECTOR 
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. STATEMENT OF FINANCIAL POSITION 
2023 2022 

CAPITAL EMPLOYED Notes Shs'OOO Shs'OOO 

Share capital 12 1,503,990 1,503,990 
Share premium 27,158,864 27,158,864 
Revaluation reserves 13 2,836,392 2,926,853 
Retained earnings 28,258, 169 33,589,140 
Proposed dividend 10 494,190 

Equity attributable to shareholders 59,757,415 65,673,037 

Non-current liabilities 
Deferred tax 15 3,073,732 4,561,895 
Lease liability 16 105,735 

3,073,732 4,667,630 

62,831,147 70,340,667 
REPRESENTED BY 

Non-current assets 
Property, plant and equipment 18 44,392,300 34,426,332 
Right of use asset 19 2,840,576 3,173,135 
Intangible assets 20 10,582,184 10,218,758 
Other financial assets 21 (b) 4,722,492 4,728,542 

62,537,552 52,546,767 
Current assets 
Inventories 22 21,438,965 10,376,513 
Trade and other receivables 23 26,928,440 32,835,315 
Cash and cash equivalents 24 2,217,691 2,532,816 
Right of return asset 29 2,398 6,583 
Deposits with commercial banks 21 (a) 192,424 1,514,206 
Tax recoverable 9 2,534,651 2,321,376 

53,314,569 49,586,809 
Current liabilities 
Lease liability 16 81,957 264,540 
Provision for litigations 17 2,557,865 2,142,228 
Trade and other payables 25 38,245,041 11,218,251 
Refund liability 29 3,086 8,333 
Grant liability 28 34,053 
Pension obligation 27 436,471 
Contract liabilities 26 1,865,456 2,332,608 
Dividends payable 30 4,063,219 3,795,800 
Borrowings 14 5,767,879 11,997,096 

53,020,974 31,792,909 

Net current assets 293,595 17,793,900 

62,831,147 70,340,667 
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Report of the independent auditor - pages 6 - 9. 

The notes on pages 14 to 57 form an integral part of these financial statements. 

New Vision Printing and Publishing Company Limited 
Annual report and financial statements 

I For the year ended 30 June 2023 
STATEMENT OF CASH FLOWS 

·• 2023 2022 
Notes Shs'OOO Shs'OOO 

Operating activities 
Cash generated by operations 31 21,187,029 5, 167,561 
Interest on lease liabilities 16 (45,729) (93,230) 
Interest paid on borrowed funds 14 (1,037,840) (1,851,657) 
Tax paid (348,706) (1,327,120) 

Net cash from operating activities 19,754,754 1,895,554 

Cash flows used in investing activities 
Cash paid for purchase of property, plant and equipment 18 (12,423, 173) (4,328,755) 
Cash paid for purchase of intangible assets 20 (3,008,551) (9,287,330) 
Placements of deposits with commercial banks 21(a) (1,426,724) (2,251,635) 
Maturities of deposits with commercial banks 21(a) 2,748,506 10,594,396 
Interest received from commercial bank deposits 21 (a) 757 1,085,109 
Proceeds from disposal of property, plant and equipment 61, 194 19,422 
Interest received on treasury bonds 21b) 722,417 
Cash paid for purchase of treasury bond 21(a) (5,000,090) 

Net cash used in investing activities (13,325,574) (9, 168,883) 

Cash flows used in financing activities 
Repayments of principal portion of the lease liabilities 6 (288,318) (220,817) 
Dividends paid 29 (226, 771) (14,859) 
Proceeds from borrowings 14 9,260,580 28, 182,820 
Repayments of borrowings 14 (15,489, 796) (21,185,724) 

Net cash (used in)/ from financing activities (6,744,305) 6,761,419 

(Decrease) in cash and cash equivalents (315,125) (511,910) 

Movement in cash and cash equivalents 

At start of year 2,532,816 3,044,726 
(Decrease) (315, 125) (511,910) 

At end of year 23 2,217,691 2,532,816 



Based on the financial performance and position of the Company and its risk management policies, the directors are 
of the opinion that the Company is well placed to continue in business for the foreseeable future and as a result the 
financial statements are prepared on a going concern basis. 

The financial performance of the Company is set out in the director's report and in the statement of profit or loss and 
other comprehensive income. The financial position of the Company is set out in the statement of financial position. 
Disclosures in respect of risk management and capital management are set out in notes 33 and 34 respectively. 

Going concern 

Transfer between levels of the fair value hierarchy are recognized by the directors at the end of the reporting period 
during which the change occurred. 

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can 
access at the measurement date; 
Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, 
either directly or indirectly; and 
Level 3 inputs are unobservable inputs for the asset or liability. 

In addition, for financial reporting purposes, fair value measurements are categorized into level 1,2 or 3 based on the 
degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair 
value measurement in its entirety, which are described as follows: 

The financial statements of New Vision Printing And Publishing Company Limited have been prepared under the 
historical cost convention, except as indicated otherwise below and are in accordance with International Financial 
Reporting Standards (IFRS). The historical cost convention is generally based on the fair value of the consideration 
given in exchange of assets. Fair value is the price that would be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at the measurement date, regardless of whether that price is 
directly observable or estimated using another valuation technique. In estimating the fair value of an asset or liability, 
the Company takes into account the characteristics of the asset or liability if market participants would take those 
characteristics into when pricing the asset or liability at the measurement date. Fair value for measurement and/or 
disclosure purposes in these financial statements is determined on such a basis, except for measurements that have 
some similarities to fair value but are not fair value, such as net realizable value in IAS 2 - Inventories or value in use 
in IAS 36 -Impairment of Assets. 

a) Basis of preparation 

These financial statements comply with the requirements of the Uganda Companies Act, 2012. The statement of profit 
or loss represents the profit and loss account referred to in the Act. The statement of financial position represents the 
balance sheet referred to in the Act. 
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The principal accounting policies adopted in the preparation of the financial statements are set out below. These 
policies have been consistently applied to all the years presented, unless otherwise stated. 

2. SIGNIFICANT ACCOUNTING POLICIES 

New Vision Printing And Publishing Company Limited is a public limited liability Company incorporated and domiciled 
in Uganda under the Uganda Companies Act, 2012. The address of its registered office is Plot 19/21, First 
Street.Industrial Area, P.O Box 9815, Kampala, Uganda. The principal activities of the Company are publishing, 
printing and distribution of newspapers and magazines. The Company also engages in television and radio 
broadcasting, and digital online production. The Company was listed on the the Uganda Securities Exchange in 
November 2004. 

1. GENERAL INFORMATION . 
NOTES 

New Vision Printing and Publishing Company Limited 
Annual report and financial statements 
f;or the year ended 30 June 2023 



The company is currently assessing the impact the amendments will have on current practice and whether existing 
loan agreements may require renegotiation. 

• Amendments to IAS 1 'Classification of Liabilities as Current or Non-current (issued in January 2020, 
amended in October 2022), effective for annual periods beginning or after 1 January 2024, clarify a criterion in 
IAS 1 for classifying a liability as non-current: the requirement for an entity to have the right to defer settlement for 
at least 12 months after the reporting date. 

At the date of authorisation of these consolidated financial statements, the following standards and interpretations, 
which have not been applied in these financial statements, were in issue but not yet effective for the year presented: 

New standards, amendments and interpretations issued but not effective 

The amendment had no impact on the financial statements of the company as there were no modifications of the 
company's financial instruments during the period. 

Amendment to IFRS 9 Financial Instruments 'Fees in the '10 per cent' test for derecognition of financial 
liabilities. 
The amendment clarifies the fees that an entity includes when assessing whether the terms of a new or modified 
financial liability are substantially different from the terms of the original financial liability.These fees include only those 
paid or received between the borrower and the lender, including fees paid or received by either the borrower or lender 
on the other's behalf. 

These amendments had no impact on the financial statements of the company as the company did not identify any 
contracts as being onerous at the beginning and end of the reporting period. 

The amendments specify that when assessing whether a contract is onerous or loss-making, an entity needs to 
include costs that relate directly to a contract to provide goods or services including both incremental costs of fulfilling 
that contract and an allocation of other costs that relate directly to fulfilling contracts. 

Amendments to IAS 37 'Onerous Contracts - Costs of Fulfilling a Contract' 

These amendments had no impact on the financial statements of the company as there were no sales of such items 
produced by property, plant and equipment made available for use on or after the beginning the earliest period 
presented. 
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The amendments prohibit entities from deducting from the cost of an item of property, plant and equipment, any 
proceeds from selling items produced while bringing that asset to the location and condition necessary for it to be 
capable of operating in the manner intended by management. Instead, an entity recognises the proceeds from selling 
such items, and the costs of producing those items, in profit or loss. 

Amendments to IAS 16 'Property, Plant and Equipment: Proceeds before Intended Use' 

The Company applied for the first time certain standards and amendments, which are effective for annual periods 
beginning on or after 1 January 2022. The Company has not early adopted any other standard, interpretation or 
amendment that has been issued but is not yet effective. 

New standards, amendments and interpretations adopted by the Company 

a). Basis of preparation (continued) 

_ ,2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

NOTES (CONTINUED) 

New Vision Printing and Publishing Company Limited 
Annual report and financial statements 
Eor the year ended 30 June 2023 



The directors have made the following assumptions that have a significant risk of resulting in a material adjustment to 
the carrying amounts of assets and liabilities within the next financial year. 

In the application of the accounting policies, the directors are required to make judgements.estimates and assumptions 
about the carrying amount of assets and liabilities that are not readily apparent from other sources. The estimates and 
associated assumptions are based on historical experience and other relevant factors. Such estimates and 
assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised prospectively. 

b) Significant accounting judgements, estimates and assumptions 

The directors do not expect that adoption of these standards and interpretations will have a material impact on the 
financial statements in future periods. The Company plans to apply the changes above, if applicable, from their 
effective dates. 

• Amendment to IFRS 16 'Lease Liability in a Sale and Leaseback' (issued in September 2022), effective for 
annual periods beginning on or after 1 January 2024, requires a seller-lessee to subsequently measure lease 
liabilities arising from a leaseback in a way that it does not recognise any amount of the gain or loss. 

The company is currently assessing the impact of the amendments. 

• Amendments to IAS 12 'Deferred Tax Related to Assets and Liabilities arising from a Single Transaction 
(issued in May 2021 ), effective for annual periods beginning on or after 1 January 2023, narrowed the scope 
of the recognition exemption in paragraphs 15 and 24 of IAS 12 (recognition exemption) so that it no longer applies 
to transactions that, on initial recognition, give rise to equal taxable and deductible temporary differences. 

The amendments are not expected to have a material impact on the Company's financial statements. 

• Amendments to IAS 8 'Definition of Accounting Estimates' (issued in February 2021 ), effective for annual 
reporting periods beginning on or after 1 January 2023, introduce a definition of 'accounting estimates' and clarify 
the distinction between changes in accounting estimates and change in accounting policies and the correction of 
errors. Also, they clarify how entities use measurement techniques and inputs to develop accounting estimates. 

The company is currently revisiting their accounting policy information disclosures to ensure consistency with the 
amended requirements. 
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The amendments provide guidance and examples to help entities apply materiality judgements to accounting policy 
disclosures. The amendments aim to help entities provide accounting policy disclosures that are more useful by 
replacing the requirement for entities to disclose their 'significant' accounting policies with a requirement to disclose 
their 'material' accounting policies and adding guidance on how entities apply the concept of materiality in making 
decisions about accounting policy disclosures. The amendments to IAS 1 are applicable for annual periods 
beginning on or after 1 January 2023 with earlier application permitted. Since the amendments to the Practice 
Statement 2 provide non-mandatory guidance on the application of the definition of material to accounting policy 
information, an effective date for these amendments is not necessary. 

• Amendments to IAS 1 and IFRS Practice Statement 2 - Disclosure of Accounting Policies (issued in 
February 2021) 

• Amendments to IAS 1 'Non-current Liabilities with Covenants' (issued in October 2022) effective for annual 
periods beginning on or after 1 January 2024, improve the information an entity provides about liabilities arising 
from loan arrangements for which an entity's right to defer settlement of those liabilities for at least twelve months 
after the reporting period is subject to the entity complying with conditions specified in the loan arrangement. 

New standards, amendments and interpretations issued but not effective(continued) 

a) Basis of preparation (continued) 

_ .r2.. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

' NOTES (CONTINUED) 

New Vision Printing and Publishing Company Limited 
Annual report and financial statements 
Eor the year ended 30 June 2023 



The carrying amounts of the Company's financial assets that are subject to impairment assessment are disclosed in 
notes 23. 

For trade receivables, the Company has applied the simplified model under IFRS 9 where lifetime expected credit loss 
allowance is recognised on the basis of a provisioning matrix. 

Assessment of significant increase in credit risk: The determination of a significant increase in credit risk takes into 
account many different factors including a comparison of a financial instruments credit risk or PD at the reporting date 
and the credit or PD at the date of initial recognition. IFRS 9 however includes rebuttable presumptions that 
contractual payments that are overdue by more than 30 days will represent a significant increase in credit risk (stage 
2) and contractual payments that are more than 90 days overdue will represent credit impairment (stage 3). The 
Company uses these guidelines in determining the staging of its financial assets unless there is persuasive evidence 
available to rebut these presumptions. 

- When one or more events that have a detrimental impact on the estimated future cash flows of a financial asset 
have occurred, the financial asset is considered credit-impaired and is migrated to Stage 3, and an allowance 
equal to lifetime expected losses continues to be recorded or the financial asset is written off. 

- Stage 2 - When there is a significant increase in credit risk since initial recognition.these non-impaired financial 
instruments are migrated to Stage 2, and a loss allowance that is measured, at each reporting date, at an amount 
equal to lifetime expected credit that is measured, at each reporting date, at an amount equal to lifetime expected 
credit losses is recorded. In subsequent reporting periods, if the credit risk of the financial instrument improves 
such that there is no longer a significant increase in credit risk since initial recognition, the ECL model requires 
reverting to recognition of 12-month expected credit losses. 

- Stage 1 - If, at the reporting date, the credit risk of non-impaired financial instruments has not increased 
significantly since initial recognition, these financial instruments are classified in Stage 1, and a loss allowance that 
is measured, at each reporting date, at an amount equal to 12-month expected credit losses is recorded. 

The ECL model applied for financial assets, other than trade receivables, contains a three-stage approach that is 
based on the change in the credit quality of assets since initial recognition. 

The measurement of EC Ls are based primarily on the product of the instrument's Probability of Default (PD}, Loss 
Given Default (LGD), and Exposure At Default (EAD). 

EC Ls are measured as the probability-weighted present value of expected cash over the remaining expected life of 
the financial instrument. 
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- Determining criteria for significant increase in credit risk; 
- Choosing appropriate models and assumptions for the measurement of ECL; 
- Establishing the number and relative weightings of forward-looking scenarios for each type of producUmarket and 

associated ECL; and 
- Establishing Companies of similar financial assets for the purposes of measuring ECL. 

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

The measurement of the expected credit loss allowance for financial assets measured at amortised cost and FVTOCI 
is an area that requires the use of complex models and significant assumption about future economic conditions and 
credit behaviour. 

- Measurement of expected credit losses (ECL): 

b) Significant accounting judgements, estimates and assumptions(continued) 
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The carrying amounts of property, plant and equipment, right-of-use assets and intangible assets are disclosed in 
notes 18, 19 and 20, respectively. 

Impairment exists when the carrying amount of an asset or cash generating unit exceeds its recoverable amount, 
which is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal 
calculation is based on available data from binding sales transactions, conducted at arm's length, for similar assets 
or observable market prices less incremental costs of disposing of the asset. The value in use calculation is based 
on a DCF model. The cash flows are derived from the budget for the next five years and do not include restructuring 
activities that the Comapny is not yet committed to or significant future investments that will enhance the 
performance of the assets of the CGU being tested. The recoverable amount is sensitive to the discount rate used 
for the DCF model as well as the expected future cash-inflows and the growth rate used for extrapolation purposes. 

- Impairment of non-financial assets 

The carrying amounts of lease liabilities and right-of-use assets are disclosed in notes 15 and 18, respectively. 

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes obliged 
to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a 
significant change in circumstances occurs, which affects this assessment, and that is within the control of the 
lessee. 

Most extension options in offices and vehicles leases have not been included in the lease liability, because the 
Company could replace the assets without significant cost or business disruption. 

If there are significant penalties to terminate (or not extend), the Company is typically reasonably certain to extend 
(or not terminate). 
If any leasehold improvements are expected to have a significant remaining value.the Company is typically 
reasonably certain to extend (or not terminate). 
Otherwise, the Company considers other factors including historical lease durations and the costs and business 
disruption required to replace the leased asset. 

For leases of equipment, the following factors are normally the most relevant: 

Lease term/period: In determining the lease term, management considers all facts and circumstances that create 
an economic incentive to exercise an extension option.or not exercise a termination option. Extension options (or 
periods after termination options) are only included in the lease term if the lease is reasonably certain to be extended 
(or not terminated). 
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Incremental borrowing rate: To determine the incremental borrowing rate, the Company: 
- where possible, uses recent third-party financing received as a starting point.adjusted to reflect changes in financing 

conditions since third party financing was received; 
- uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, which does not have recent 

third party financing;and 
- makes adjustments specific to the lease, e.g. term, country, currency and security. 

Management has made various judgements and estimates under IFRS 16 as detailed below: 

-Accounting for leases under IFRS 16 

- Useful lives, depreciation methods and residual values of property, plant and equipment, intangible assets 
and right-of-use assets : Management reviews the useful lives, depreciation methods and residual values of the 
items of property, plant and equipment, intangible assets and right-of-use assets on a regular basis. During the 
financial year, the directors determined no significant changes in the useful lives and residual values. The carrying 
amounts of property, plant and equipment, right-of-use assets and intangible assets are disclosed in notes 18, 19 and 
20, respectively. 

b) Significant accounting judgements, estimates and assumptions(continued) 
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Generally, the Company receives short-term advances from its customers. Using the practical expedient in IFRS 15, 
the Company does not adjust the promised amount of consideration for the effects of a significant financing 
component if it expects, at contract inception, that the period between the transfer of the promised good or service to 
the customer and when the customer pays for that good or service will be one year or less. 

(ii) Significant financing component 

Certain contracts provide a customer with a right to return the goods within a specified period.The Company uses the 
most likely amount method to estimate the goods that will not be returned because this method best predicts the 
amount of variable consideration to which the Company will be entitled. The requirements in IFRS 15 on constraining 
estimates of variable consideration are also applied in order to determine the amount of variable consideration that 
can be included in the transaction price. For goods that are expected to be returned, instead of revenue, the 
Company recognises a refund liability. A right of return asset (and corresponding adjustment to cost of sales) is also 
recognised for the right to recover products from a customer. 

• Rights of return 

If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to 
which it will be entitled in exchange for transferring the goods to the customer.The variable consideration is 
estimated at contract inception and constrained until it is highly probable that a significant revenue reversal in the 
amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable 
consideration is subsequently resolved. The rights of return and volume rebates give rise to variable consideration. 
The Company's contracts for circulation sales include a right to return. However, the standard contracts and sales 
arrangements do not provide for volume rebates. 

(i) Variable consideration 
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The Company considers whether there are other promises in the contract that are separate performance obligations 
to which a portion of the transaction price needs to be allocated (e.g.,warranties, customer loyalty points). In 
determining the transaction price for the sale of goods, the Company considers the effects of variable consideration, 
the existence of significant financing components, non-cash consideration, and consideration payable to the 
customer (if any). 

Revenue from sale of goods and advertising is recognised at the point in time when control of the asset is transferred 
to the customer, generally on delivery of the goods or airing/publishing of the adverts. The normal credit term is 30 to 
90 days upon delivery. 

i)(a) Sale of goods and advertising 

The Company is a media enterprise in the business of selling print products, advertising in print and broadcast and 
printing services. The Company has also entered into the business of events and experiential marketing. The 
Company recognises revenue as and when it satisfies a performance obligation by transferring control of a product 
or service to a customer. The amount of revenue recognised is the amount the Company expects to receive in 
accordance with the terms of the contract, and excludes amounts collected on behalf of third parties, such as Value 
Added Tax. 

Revenue from contracts with customers (i) 

Revenue recognition c) 
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- Rental income from operating leases is recognized on a straight-line basis over the period of the lease. 
- Interest income is recognised on a time proportion basis using the effective interest method.Once a financial asset is 

identified as credit-impaired, the effective interest rate is applied to the amortised cost (net of impairment losses) in 
subsequent reporting periods. 

(ii) Other income 

Cost to obtain a contract 
The Company pays sales commission for each contract that they obtain for circulation and advertising sales. The 
Company has elected to apply the optional practical expedient for costs to obtain a contract which allows the Company 
to immediately expense sales commissions (included under cost of sales) because the amortisation period of the 
asset that the Company otherwise would have used is one year or less. 

Refund liabilities 
A refund liability is the obligation to refund some or all of the consideration received (or receivable) from the customer 
and is measured at the amount the Company ultimately expects it will have to return to the customer. The Company 
updates its estimates of refund liabilities (and the corresponding change in the transaction price) at the end of each 
reporting period. Refer to above accounting policy on variable consideration. 

Right of return assets 
Right of return asset represents the Company's right to recover the goods expected to be returned by customers. The 
asset is measured at the former carrying amount of the inventory, less any expected costs to recover the goods, 
including any potential decreases in the value of the returned goods. The Company updates the measurement of the 
asset recorded for any revisions to its expected level of returns, as well as any additional decreases in the value of the 
returned products. 

Assets and liabilities arising from rights of return 
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Contract liabilities 
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received 
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the 
Company transfers goods or services to the customer, a contract liability is recognised when the payment is made or 
the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the Company performs 
under the contract. 

Trade receivables 
A receivable represents the Company's right to an amount of consideration that is unconditional (i.e., only the passage 
of time is required before payment of the consideration is due). Refer to accounting policies of financial assets in note 
2 (h) Financial instruments - initial recognition and subsequent measurement. 

Contract assets 
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the 
Company performs by transferring goods or services to a customer before the customer pays consideration or before 
payment is due, a contract asset is recognised for the earned consideration that is conditional. The Company did not 
have contract assets during the year. 

Contract balances 

The Company generally agrees all its contracts settlements to be in cash. 

(iii) Non-cash consideration 

(i) Revenue from contracts with customers (continued) 

c) Revenue recognition (continued) 
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Freehold land is not depreciated. 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that future economic benefits associated with the item will flow to the Company and the cost can be 
reliably measured. The carrying amount of the replaced part is derecognised. All other repairs and maintenance are 
charged to profit or loss during the financial year in which they are incurred. 

Increases in the carrying amount arising on revaluation are recognised in other comprehensive income and credited to 
revaluation reserve in equity except to the extent that the increase reverses a revaluation decrease for the same asset 
previously recognised in profit or loss, in which case the increase is credited to profit or loss to the extent of the 
decrease previously expensed. Decreases that offset previous increases of the same asset are charged to other 
comprehensive income. All other decreases are charged to profit or loss. Each year, the difference between 
depreciation based on the revalued carrying amount of the asset (the depreciation charged to profit or loss) and 
depreciation based on the asset's original cost is transferred from the revaluation reserve to retained earnings. 

Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset, 
and the net amount is restated to the revalued amount of the asset. 
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Revaluations are performed with sufficient regularity such that the carrying amounts do not differ materially from those 
that would be determined using fair values at the end of each reporting period. 

Freehold, buildings and plant and machinery are subsequently measured at fair value, based on periodic valuations, 
less subsequent depreciation. 

All property, plant and equipment is initially recorded at cost and thereafter stated at historical cost less accumulated 
depreciation (except as stated below). Historical cost comprises expenditure initially incurred to bring the asset to its 
location and condition ready for its intended use. 

e) Property, plant and equipment 

Translation differences on non-monetary financial assets and liabilities such as equities held at fair value through profit 
or loss are recognised in profit or loss as part of the fair value gain or loss. Translation differences on non-monetary 
financial assets, such as equities classified as FVOCI, are included in other comprehensive income. 

• exchange differences on foreign currency borrowings relating to assets under construction for future productive use, 
which are included in the cost of those assets when they are regarded as an adjustment to interest costs on those 
foreign currency borrowings; 

Transactions in foreign currencies during the year are converted into Uganda Shillings (the functional currency), at the 
rates ruling at the transaction dates. At the end of each reporting period, monetary items denominated in foreign 
currencies are translated at the rates prevailing at that date. Non-monetary items carried at fair value that are 
denominated in foreign currencies are translated at the rates prevailing at the date when the fair value was 
determined.Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using 
the exchange rates at the dates of the initial transactions.The resulting differences from settlement and translation of 
monetary items are dealt with in profit or loss in the year in which they arise except for: 

i) Transactions and balances 

d) Translation of foreign currencies 
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Costs associated with developing or maintaining computer software programmes are recognised as an expense as 
incurred. Costs that are directly associated with the production of identifiable and unique software products controlled 
by the Company, and that will probably generate economic benefits exceeding costs beyond one year, are recognised 
as intangible assets. 

Computer software licences are capitalised on the basis of the costs incurred to acquire and bring to use the specific 
software. These costs are amortised over their estimated useful lives which are estimated to be 15 years. 

i) Computer software 

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either individually 
or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine whether the 
indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made on a 
prospective basis. · 

The assessment of indefinite life is reviewed annually to determine whether the indefinite life continues to be 
supportable. If not, the change in useful life from indefinite to finite is made on a prospective basis. 

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation 
and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful 
lives. The estimated useful life and amortisation method are reviewed at the end of each reporting period, with the 
effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful 
lives that are acquired separately are carried at cost less accumulated impairment losses. Intangible assets with 
indefinite useful lives are not amortised, but are tested for impairment annually, either individually or at the cash- 

f) Intangible assets 

An item of property, plant and equipment is derecognised upon disposal or when no future future economic benefits 
are expected from its use or disposal. Gains and losses on disposal of property, plant and equipment are determined 
by comparing the proceeds with the carrying amount and are taken into account in determining operating profit/loss. On 
disposal of revalued amounts in the revaluation reserve relating to the particular assets being disposed of are 
transferred to retained earnings in the statement of changes in equity. 

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is 
greater than its estimated recoverable amount. 

The assets' residual values, useful lives and methods of depreciation are reviewed at the end of each reporting period 
and adjusted prospectively. 

Rate 
2% 
4.4% 
10% 
12.5% 
8%-20% 
25% 
10%-33.3% 

Buildings 
Plant and machinery 
Motor vehicles and motorcycles 
Furniture and fittings 
TV and radio transmission.studio equipment and electronics 
Computers 
Cameras and pre press equipment 

Depreciation on all other assets is calculated on the straight line method to write down the cost of each asset, or the 
revalued amount, to its residual value over its estimated useful life using the following annual rates: 

e) Property, plant and equipment (continued) 
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For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an 
indication that previously recognised impairment losses no longer exist or have decreased. If such indication exists, the 
Company estimates the asset's or CGU's recoverable amount. A previously recognised impairment loss is reversed 
only if there has been a change in the assumptions used to determine the asset's recoverable amount since the last 
impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its 
recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation or 
amortisation, had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in the 
statement of profit or loss unless the asset is carried at a revalued amount, in which case, the reversal is treated as a 
revaluation increase. 

Impairment losses of continuing operations are recognised in profit or loss in expense categories consistent with the 
function of the impaired asset, except for properties previously revalued with the revaluation surplus taken to OCI. For 
such properties, the impairment is recognised in OCI up to the amount of any previous revaluation. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. In 
determining fair value less costs of disposal, recent market transactions are taken into account. If no such transactions 
can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, 
quoted share prices for publicly traded companies or other available fair value indicators. 

A CGU is the smallest identifiable group of assets that generates cash flows that are largely independent of cash 
inflows from other assets or groups of assets. 

An impairment loss is recognised for the amount by which the carrying amount of an asset or a cash generating unit 
(CGU) exceeds its recoverable amount. The recoverable amount of an asset or a CGU is the higher of its fair value 
less costs of disposal and value in use. The recoverable amount is determined for an individual asset, unless the asset 
does not generate cash inflows that are largely independent of those from other assets or groups of assets. In this 
case, management determines the recoverable amount of the CGU to which the asset belongs. 

Assets that have an indefinite useful life are not subject to amortisation and are tested for impairment annually. 

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets to 
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). 
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g) Impairment of non-financial assets other than goodwill 

Licences and development costs are shown at historical cost and have a finite useful life. Licences are carried at cost 
less accumulated amortisation. Amortisation is calculated using the straight-line method over a period of 15 years to 
allocate the cost of licences over their estimated useful lives. 

ii) Licences and development costs 

f) Intangible assets (continued) 
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When a debt instrument measured at FVTOCI is derecognised, the cumulative gain/loss previously recognised in OCI 
is reclassified from equity to profit or loss. In contrast, for an equity investment designated as measured at FVTOCI, 
the cumulative gain/loss previously recognised in OCI is not subsequently reclassified to profit or loss but transferred 
within equity. 

Financial assets are derecognised when the rights to receive cash flows from the financial asset asset have expired, 
when the Company has transferred substantially all risks and rewards of ownership, or when the Company has no 
reasonable expectations of recovering the asset. 

Derecognition/write off 

At initial recognition of a financial asset, the Company determines whether newly recognised financial assets are part 
of an existing business model or whether they reflect the commencement of a new business model. The Company 
reassess its business models each reporting period to determine whether the business models have changed since 
the preceding period. For the current and prior reporting period, the Company has not identified a change in its 
business models. 

- on initial recognition of a debt instrument, irrevocably designate it as classified and measured at fair value through 
profit or loss if doing so eliminates or significantly reduces a measurement or recognition inconsistency. 

- on initial recognition of an equity investment that is not held for trading, irrevocably elect to classify and measure it 
at fair value through other comprehensive income. 

Notwithstanding the above, the Company may: 

Financial assets that do not meet the criteria for amortised cost or FVTOCI are measured at FVTPL. A gain or loss 
on a debt investment that is subsequently measured at fair value through profit or loss and is not part of a hedging 
relationship is recognised in profit or loss and presented in the statement of profit or loss and other comprehensive 
income. 

iii) Fair Value Through Profit or Loss (FVTPL): 

Financial assets that are held for collection of contractual cash flows where these cash flows comprise SPPI and 
also for liquidating the assets depending on liquidity needs and that are not designated at FVTPL, are classified 
and measured at value through other comprehensive income (FVTOCI). Movements in the carrying amount are 
taken through OCI, except for recognition of impairment gain or losses, interest revenue and foreign exchange 
gains and losses. Gains and losses previously recognised in OCI are reclassified from equity to profit or loss on 
disposal of such instruments. Gains and losses related to equity instruments are not reclassified. 

ii) Fair Value Through Other Comprehensive Income (FVTOCI): 

The carrying amount of these assets is adjusted by any expected credit loss allowance measured and recognised. 

Financial assets that are held within a business model whose objective is to hold assets in order to collect 
contractual cash flows, and for which the contractual terms of the financial asset give rise on specified dates to 
cash flows that are Solely Payments of Principal and Interest (SPPI) on the principal amount outstanding and are 
not designated at Fair Value Through Profit or Loss (FVTPL), are classified and measured at amortised cost; 
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i) Amortised cost; 

The Company classifies its financial assets into the following categories: 

All financial assets are recognised initially using the trade date accounting which is the date the Company commits 
itself to the purchase or sale. 

- Financial assets 

h) Financial instruments 
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All financial liabilities are classified as non-current except those held for trading, those 'expected to be settled in the 
Company's normal operating cycle, those payable or expected to be paid within 12 months of the reporting date and 
those which the Company does not have an unconditional right to defer settlement for at least 12 months after the 
reporting date. 

All financial liabilities are recognised initially at fair value and, in the case of loans and and borrowings and payables, 
net of directly attributable transaction costs. 

All other financial liabilities are classified and measured at amortised cost. 

Financial liabilities that are held for trading (including derivatives), financial guarantee contracts, or commitments to 
provide a loan at a below-market interest rate are classified and measured at fair value through profit or loss. The 
Company may also, on initial recognition.irrevocably designate a financial liability as at fair value through profit or loss if 
doing so eliminates or significantly reduces a measurement or recognition inconsistency. 

- Financial liabilities 

All financial assets are classified as non-current except those that are held for trading, those with maturities of less than 
12 months from the reporting date, those which management has the express intention of holding for less than 12 
months from the reporting date or those that are required to be sold to raise operating capital, in which case they are 
classified as current assets. 

Expected credit losses are measured in a way that reflects an unbiased and probability-weighted amount 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 about past events, current conditions and forecasts of future 
economic conditions. 

Lifetime expected credit losses represent the expected credit losses that result from all possible default events over the 
expected life of a financial instrument. 12-month expected credit losses represent the portion of lifetime expected credit 
losses that result from default events on a financial asset that are possible within 12 months after the reporting date. 

If, at the reporting date, the credit risk on a financial asset other than a trade receivable has not increased significantly 
since initial recognition, the loss allowance is measured for that financial instrument at an amount equal to 12-month 
expected credit losses. All changes in the loss allowance are recognised in profit or loss as impairment gains or losses. 

- the credit risk has increased significantly since initial recognition; or 
- there is observable evidence of impairment (a credit-impaired financial asset). 

The loss allowance is measured at an amount equal to the lifetime expected credit losses for trade receivables and for 
financial instruments for which: 

- Cash and cash equivalents 
- Trade and other receivables 
- Other financial assets 

The Company recognises loss allowances for Expected Credit Losses (ECLs) on the following financial instruments 
that are measured at amortised cost or at fair value through other comprehensive income (FVTOCI): 
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Debt instruments that are subsequently measured at amortised cost or at impairment assessment. No impairment loss 
is recognised on investments measured at FVTPL. 

Impairment 

- Financial assets (continued) 

h) Financial instruments (continued) 
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Current tax is provided on the results for the year, adjusted in accordance with tax legislation. 

Current tax 

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except to the 
extent that it relates to items recognised in the other comprehensive income or in equity. In this case, the tax is also 
recognised in other comprehensive income or equity. 

m)Taxation 

Dividends are recognised as a liabilities in the period in which they are approved by the Company's shareholders. 

Proposed dividends are disclosed as a separate component of equity until declared. 

I) Dividends 

Ordinary shares are classified as equity. 

k) Share capital 

For the purposes of the statement of cash flows, cash and cash equivalents comprise cash in hand and at bank. All 
fixed deposits are regarded as financial assets. 

j) Cash and cash equivalents 

Inventories are stated at the lower of cost and net realisable value. Cost is determined by the first-in-first-out (FIFO) 
method. The cost of finished goods and work-in-progress comprises raw materials, direct labour, other direct costs and 
related production overheads (based on normal operating capacity), but excludes borrowing costs. Net realisable value 
is the estimate of the selling price in the ordinary course of business, less the costs of completion and selling 

i) Inventories 

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

Offsetting financial instruments 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When 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 the 
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying 
amounts is recognised in profit or loss. 
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Derecognition 

- Financial liabilities (continued) 

h) Financial instruments (cotinued) 
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Subsequently the lease liability is measured at amortised cost, subject to remeasurement to reflect any reassessment, 
lease modifications, or revised fixed lease payments. ' 

The right-of-use asset is initially measured at cost comprising the initial measurement of the lease liability, any lease 
payments made on or before the commencement date, any initial direct costs incurred, and an estimate of the costs of 
restoring the underlying asset to the condition required under the terms of the lease. 

For leases that contain non-lease components, the Company allocates the consideration payable to the lease and non­ 
lease components based on their relative stand-alone components. 

The lease payments are discounted at the interest rate implicit in the lease. If that rate cannot be readily determined, 
the Company's incremental borrowing rate is used. 

The lease liability is measured at the present value of the lease payments that are not paid on that date. The lease 
payments include fixed payments, variable payments that depend on an index or a rate, amounts expected to be 
payable under residual value guarantees, and the exercise price of a purchase option if the Company is reasonably 
certain to exercise that option. 

On the commencement date of each lease (excluding leases with a term, on commencement,'of 12 months or less and 
leases for which the underlying asset is of low value) the Company recognises a right-of-use asset and a lease liability. 

The Company as lessee 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys 
the right to control the use of an identified asset for a period of time in exchange for consideration. 

n) Accounting for leases 

The Company offsets deferred tax assets and deferred tax liabilities if, and only if, it has a legally enforceable right to 
set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to 
income taxes levied by the same taxation authority. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no 
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. 
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has 
become probable that future taxable profits will allow the deferred tax asset to be recovered. 

For the purposes of measuring deferred tax liabilities and deferred tax assets for investment properties that are 
measured using fair value model, the carrying amounts of such properties are presumed to be recoverable entirely 
through sale unless presumption is rebutted. The presumption is rebutted when the investment property is depreciable 
and held within a business model whose objective is to consume substantially all its economic benefits embodied in it 
over time rather than through sale. 
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Deferred tax is provided using the liability method for all temporary differences arising between the tax bases of assets 
and liabilities and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax assets and 
liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is 
settled, based on tax rates (and tax laws) that have been enacted at the reporting date. Deferred tax assets are 
recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses 
to the extent that it is probable that future taxable profits will be available against which the deductible temporary 
differences, the carry forward of unused tax credits and tax credits and unused tax losses can be utilised. 

Deferred tax 

m) Taxation (continued) 

_ 2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
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The amount recognised as a provision is the best estimate of the present value of expenditures expected to be 
incurred to settle the obligation using a pre-tax rate that reflects the current market assessments of time value of 
money and the risks specific to the obligation. The increase in the provision due to passage of time is recognised as 
interest expense in profit or loss under finance costs. 

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is 
determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an 
outflow with respect to any one item included in the same class of obligation may be small. 

Provisions for environmental restoration, restructuring costs and legal claims are recognised when the Company has a 
present legal or constructive obligation as a result of past events, it is probable that an outflow of resources embodying 
economic benefits will be required to settle the obligation and the amount has been reliably estimated. Restructuring 
provisions comprise lease termination penalties and employee termination payments. Provisions for future operating 
losses are not recognised. 

o) Provisions 

Assets leased to third parties under operating leases are included in property, plant and equipment in the statement of 
financial position. 

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Company's net 
investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a constant periodic 
rate of return on the group's net investment outstanding in respect of the leases. 

Payments received under operating leases are recognised as income in profit or loss on a straight-line basis over the 
lease term. 

Leases that transfer substantially all the risks and rewards of ownership of the underlying asset to the lessee are 
classified as finance leases. All other leases are classified as operating leases. 

The Company as lessor 

For leases with a term, on commencement, of 12 months or less and leases for which the underlying asset is of low 
value, the total lease payments are recognised in profit or loss on a straight-line basis over the lease period. 
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Increases in the carrying amount arising on revaluation are recognised in other comprehensive income and 
accumulated in equity under the heading of revaluation surplus. Decreases that offset previous increases of the same 
asset are recognised in other comprehensive income. All other decreases are recognised in profit or loss. Annually, 
the difference between the depreciation charge based on the revalued carrying amount of the asset recognised in 
profit or loss and depreciation based on the asset's original cost (excess depreciation) is transferred from the 
revaluation reserve to the retained earnings. 

The Company as lessee 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract 
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 

Depreciation is calculated using the straight-line method to write down the cost of each asset to its residual value over 
its estimated useful life. If ownership of the underlying asset is not expected to pass to the Company at the end of the 
lease term, the estimated useful life would not exceed the lease term. 

n) Accounting for leases (continued) 
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Where necessary, comparative figures have been adjusted to conform with changes in presentation in the current 
year. 

s) Comparatives 

Capitalisation of borrowing costs ceases when all activities necessary to prepare the asset for its intended use are 
complete. All other borrowing costs are recognised in profit or loss. 

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are 
capitalised as part of the asset based either on actual cost on specific borrowings or, in the case of general 
borrowings, based on a weighted average cost. 

r) Borrowing costs 

The Company contributes to the statutory National Social Security Fund (NSSF). This is a defined contribution 
scheme registered under the National Social Security Act. The Company's obligations under the scheme are limited 
to specific contributions legislated from time to time and are currently 10% of the employees' gross salary. The 
Company's contributions are charged to profit or loss in the period to which they relate. 

Performance bonus provisions are recognised when it is apparent that the conditions for the bonus have been met 
and for only staff whose contracts contain a performance benefit clause. 
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The entity operates a defined contribution plan with Stanlib Uganda, for all qualifying employees.The entity contributes 
on behalf of each employee a set amount of the gross income on a monthly basis and is recorded as an 
administrative expense under 'Staff Costs' in profit or loss.There are no unpaid contributions by the end of the 
reported date. 

Gratuity expenses are accrued for staff whose contracts contain gratuity benefits in specific contributions as specified 
by their contracts and payments made after the contract term has elapsed. During the year, gratuity was fully replaced 
with the defined contribution plan. 

Employee entitlements to long service awards are recognised when they accrue to employees. A provision is made 
for the estimated liability for such entitlements as a result of services rendered by employees up to the reporting date. 

q) Retirement benefit obligations 

The estimated monetary liability for employees' accrued annual leave entitlement at the reporting date is recognised 
as an expense accrual. 

p) Employee entitlements 

_ 2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
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111,403,223 

14,472,753 
96,930,470 

2022 
Shs'OOO 

111,403,223 

38,313,260 
34,429,036 
11,008,491 
10,472,563 
17,179,872 
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Sale of goods include circulation and scrap sales.The rest of the offerings are rendering of services. 

87,626,047 

12,816,448 
74,809,599 

Sale of goods 
Rendering services 

2023 
Shs'OOO 

(c) Nature of supply 

*Other customers include newspaper/radio agents and individuals with walk in/adhoc sales 

87,626,047 

42, 133,437 
27,127,354 
11,625,512 
3,075,316 
3,664,429 

Companies 
Government departments 
Advertising agencies 
Schools and universities 
Other customers* 

(b) Nature of customer 

Total revenue 

News paper circulation 
Advertising 
Commercial printing 
Publishing 
Scrap sales 

(a) Types of goods and services 

Segments 

Set out below is the disaggregation of the Company's revenue from contracts with customers: 

2023 2022 
Shs'OOO Shs'OOO 

11,885,421 13,588,624 
51,211,208 54, 162, 164 
16, 109,280 15,848,986 

7,489, 111 26,919,320 
931,027 884,129 

87,626,047 111,403,223 

The Company presents disaggregated revenue based on the type of goods/services provided to customers, the 
nature of customer, nature of supply i.e. good or service and the timing of transfer of goods/services. 

3.1 Disaggregated revenue information 

_ 3. Revenue from contracts with customers 
J 

NOTES (CONTINUED) 
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- 4. Other operating income 2023 2022 
" Shs'OOO Shs'OOO 

Other income 369,369 361,207 
Rental income 210,629 169,971 
Interest income 717, 123 898,768 
Write off provision for litigations 137,500 245,075 
Gain on disposal of property.plant and equipment 52,561 
Bad debts recovered 561,725 
Net forex gain 497,764 

2,546,671 1,675,021 

5. Operating profit 

The following items have been charged/(credited) in arriving at operating profit/(loss): 

Depreciation on property, plant and equipment 2,448,569 2,117,024 
Amortisation on right-of-use assets 332,559 315,669 
Amortisation of intangible assets 937,799 717,223 
Auditor's remuneration 
-current year 76, 100 76, 100 
Impairment losses on finacial assets 1,762,974 761,368 
Net (gain)/loss on disposal of property, plant and equipment (52,561) 39,694 
Directors' expenses 942,258 780,248 
Staff costs (Note 6) 9,729,589 9,381,298 

6. Staff costs 
6, 198,027 5,790,311 

Salaries and wages 543,399 532,504 
NSSF Company contribution 1,107,608 1, 160,796 
Medical expenses 274,688 268,167 
Staff training and team building 868,686 871,756 
Company contribution to staff provident fund 5,922 
Retirement and terminal costs 737,181 751,842 
Other staff costs 

9,729,589 9,381,298 

7. Finance costs 

Net foreign exchange loss/(gain) 58,625 
Interest expense 
- bank short term loan 1,037,840 1,851,657 
- lease liablity 45,729 93,230 
- treasury bond amortization 326, 117 

1,083,569 2,329,629 



12.9 (71.38) 

(5,460,200) 988,708 
76,500 76,500 ---~- 

2022 
Shs'OOO 

2023 
Shs'OOO 
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(Loss)/basic earnings per share 

(Loss)/profit attributable to equity holders 
- continuing operations 
Weighted average number of ordinary shares 

(Loss)/basic earnings per share is calculated by dividing the profiU(loss) attributable 
to equity holders of the parent Company by the weighted average number of ordinary 
shares in issue during the year. 

- Basic 

11. (Loss)/earnings per share 

Payment of dividend is subject to a withholding tax at the rate of 10% for residents and 15% for non-residents. 

The directors do not recommend the declaration of a dividend for the year (2022: Shs 494, 190,000). 

(2,321,376) (2,534,651) 

(1,220,613) 
50,991 
72,242 

(1,223,996) 

(2,321,376) 
63,189 
72,242 

(348,706) 

(6,774,164) 1,718,658 

(2,032,249) 515,597 

862,767 358,836 
(144,483) (144,484) 

(1,313,964) 729,949 

2023 2022 
Shs'OOO Shs'OOO 

125,661 
63, 189 50,991 
72,242 72,242 

(1,449,394) 481,055 

(1,313,964) 729,949 

10. Dividends 

At end of year 

At start of year 
Charge for the period 
Tax on bond 
Paid during the year 

9. Tax (recoverable)/payable 

Tax 

Tax calculated at a tax rate of 30% (2022: 30%) 
Tax effect of: 
- expenses not deductible for tax purposes 
- 20% difference on treasury bond tax 

(Loss)/profit before tax 

The tax on the Company's profiU(loss) before tax differs from the theoretical amount 
that would arise using the basic rate as follows: 

Current tax 
Under provision 
Rental income tax 
Withholding tax expenses 
Deferred tax (Note 15) 

d. Tax .. 
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11,997,096 

2022 
Shs'OOO 

2,836,391 

2,926,853 
(129,229) 

38,768 

Total 
Shs'OOO 

2,926,853 

3,435,348 
(153,758) 

46, 127 
(596,234) 

195,370 

2022 
Shs'OOO 
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Reconciliation of liabilities arising from financing activities: 

5,767,879 Bank borrowings 

Current 

The borrowings are made up as follows: 

14. Borrowings 

As at start of year 
Excess depreciation 
Deferred tax on excess depreciation 

2,836,391 

Land and Plant and 
buildings machinery 

Shs'OOO Shs'OOO 

1,864, 176 1,062,677 
(53,606) (75,623) 

16,082 22,686 

1,826,651 1,009,740 

2023 
Shs'OOO 

At end of year 

2,926,853 
(90,461) 

At start of year 
- excess depreciation 
- Deferred tax impairment loss on property, plant and equipment 
- revaluation deficit on plant and machinery and buildings 
- deferred tax effect on revaluation 

The Company's policy is to revalue the land and buildings and plant and machinery every five years. 
2023 

Shs'OOO 

At start of year 11,997,096 5,000,000 
Interest charged to profit or loss 1,037,840 1,851,657 
Cash flows: 
- Proceeds from borrowings 9,260,580 28,182,820 
- Repayments of borrowings (15,489,796) (21,185,724) 
- Interest payment (1,037,840) (1,851,657) 

At end of year 5,767,880 11,997,096 

The Company's land and buildings, plant and machinery were professionally revalued on 12th May 2022 by White 
knights valuers Uganda, an engineering professional services consulting firm, an accredited and independent 
valuer. The amounts were incorporated in the Company's books of account on 30 June 2022.The book values of 
the assets were adjusted to the revaluations and the resultant surplus net of deferred tax was credited to other 
comprehensive income. The revaluation reserve is not distributable to shareholders. 

1,503,990 

2022 
Shs'OOO 

13. Revaluation reserve 

1,503,990 76,500,000 (2022:76,500,000) ordinary shares of Shs 19.66 (2022:Shs 19.66 each) 

Authorised, issued and fully paid: 

2023 
Shs'OOO 

~ 12. Share capital 
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2023 2022 
Shs'OOO Shs'OOO 

At start of year 4,561,895 4,322,335 
(Credit)/charge to profit or loss (1,449,394) 481,055 
(Credit) to equity (38,769) (241,496) 

At end of year 3,073,732 4,561,895 

Deferred tax is calculated, in full, on all temporary differences under the liability method using a principal tax rate of 
30% (2022: 30%). The movement in the deferred tax account is as follows: 

15. Deferred tax 

Management expects to meet all contractual obligations in the future. 

Bank borrowings 

2022 
Shs'OOO 

2023 
Shs'OOO 

Weighted average effective interest rates at the reporting date were: 

The exposure of the Company's borrowings to interest rate changes and the contractual repricing dates at the 
reporting date are as follows: 

11.75% 11.10% 

The borrowing facilities are subject to review at various dates during the next financial year. 

The borrowings are secured by the following: 
- A pledge and cession over the fixed deposit funds of the customer. 
- Any security currently whether stated herein or not held by the bank in relation to the Company. 
- A legal mortgage in favour of the bank on land,buildings and machinery comprised of LRV 233 Folio 6 known 

as Plot 2 second street.Kampala, LRV 3477 Folio 1 known as Plot 19-21 First street, Industrial area, Unit 001 
Condominium Plan No.0078 LRV 4188 Folio 7 known as Plot 17A street, Industrial area and LRV 774 Folio 11 
known as Plot 4 3rd street for USO 2,896,246. 

- All asset debenture documents over the fixed and floating assets of the customer for USO 2,896,246. 

The Company secured short term loan facilities from Stanbic Bank Uganda Limited.The loans have a tenure of 12 
months with an interest rate of 11. 75% pa + 3% pa. The loans disbursed in the year were Shs 2.891 billion, Shs 
2.247billion, Shs 1.679billion , Shs 1.934 billion and an ABSA invoice discounting facility amounting to Shs 507 
million; the loan repayments were Shs 15,489,769,000 and the interest attributed to them was Shs 1,037,840,000. 
The loans mature between 17th October 2022 and 30 November 2023. 

' 14. Borrowings (continued) 
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.-15. Deferred tax (continued) 

Deferred tax liabilities, deferred tax in the statement of profit and loss is attributable to the following items: 

Year ended 30 June 2023 At start of Charge to (Credit) to At end of the 
the year profit or loss equity year 
Shs'OOO Shs'OOO Shs'OOO Shs'OOO 

Deferred tax liabilities 
Property and equipment 

- historical cost 5,253,463 580,769 5,834,232 
Right of use asset 87,553 (70,042) 17,511 
Revaluation deficit - 2022 (195,369) (195,369) 
Revaluation surplus - 2017 2, 139,617 2,139,617 
Provision for impairment loss (1,013,486) (123,084) (1, 136,570) 
Excess depreciation (716,882) (38,769) (755,651) 
Right of return asset 1,975 (1,256) 719 

5,556,872 386,386 (38,769) 5,904,489 
Deferred tax assets 
Provision for litigations (642,668) (124,691) (767,359) 
Provision for slow moving inventory (158,652) 70,419 (88,233) 
Refund liability (2,500) 1,574 (926) 
Lease liability (111,083) 86,496 (24,587) 
Tax losses (85,763) (2,002,558) (2,088,321) 
Net unrealised foreign exchange differences 5,688 132,980 138,668 

Deferred tax assets (994,977) (1,835,781) (2,830,759) 

Net deferred tax liability 4,561,895 (1,449,394) (38,769) 3,073,732 

Year ended 30 June 2022 

Deferred tax liabilities 
Property and equipment 

- historical cost 4,530,044 723,419 5,253,463 
Right of use asset 140,494 (52,941) 87,553 
Revaluation deficit - 2022 (195,369) (195,369) 
Revaluation surplus - 2017 2,139,617 2,139,617 
Excess depreciation (670,754) (46,127) (716,882) 
Right of return asset 313 1,662 1,975 

6,139,714 672,140 (241,496) 6,570,358 
Deferred tax assets 
Provision for litigations (521,718) (120,950) (642,668) 
Provision for impairment loss (960,779) (52,707) (1,013,486) 
Provision for slow moving inventory (169, 159) 10,507 (158,652) 
Refund liability (428) (2,072) (2,500) 
Lease liability (165,293) 54,210 (111,083) 
Tax losses (85,763) (85,763) 
Net unrealised foreign exchange differences 5,688 5,688 

Deferred tax assets (1,817,379) (191,085) (2,008,463) 

Net deferred tax liability 4,322,335 481 055 (241,496) 4,561,895 
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The Company is defendant in several litigation cases majorly relating to Libel, defamation and exemplary damage 
charges, for which judgments had not been reached by the authorisation date of these fiancial statements. Provisions 
were made for estimates of likely pay-outs resulting from the cases for which the Company's chances of success were 
assessed as remote and moderate. Likelihood of sucess was based on the entity's lawyers' assessments of the status 
litigations. 

2,142,228 2,557,865 
Analysed as 

- current portion 

At end of year 

2023 2022 
Shs'OOO Shs'OOO 

2,142,228 1,739,063 
(187,486) {80,000) 

740,623 728,240 
(137,500) (245,075) 

2,557,865 2,142,228 

At start of year 
Utilised 
Additional provisions 
Write back during the year 

17. Provision for litigation 

For more information on the nature of the leases entered into and the related right-of-use assets, see Note 19. 

As at reporting date the Company had leases with lease terms of 12 months or less. 

The Company leases commercial premises and plant and machinery under non-cancellable lease agreements. The 
lease terms are between 2 and 4 years, and ownership of the assets lie within the Company. 

Leases from the lessor amounted to Shs 82 million (2022:Shs 370 million) as at 30 June 2023. Management expects to 
meet all contractual obligations in the future. 

6 - 12 months 

2022 
Shs'OOO 

2023 
Shs'OOO 

The exposure of the Company's leases to interest rate changes and the contractual repricing dates at the reporting date 
are as follows: 

At end of year 

1.75% 1.75% 

At start of year 
Interest charged to profit or loss 
Cash flows: 

- Additions 
- Payments under leases 

Reconciliation of lease liabilities arising from financing activities: 

Payments of principal portion of the lease liability 
Interest paid on lease liabilities 

The total cash outflow for leases in the year was: 

·' 16. Lease liabilities 
2023 2022 

Shs'OOO Shs'OOO 

105,735 
81,957 264,540 

81,957 370,275 

(334,047) (314,047) 
45,729 93,230 

(288,318) (220,817) 

370,275 550,977 
45,729 93,230 

40, 115 
(334,047) (314,047) 

81,957 370,275 

Non-current 
Current 
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As a result of this assessment, the Company recognized an impairment Joss amounting to Shs 1,707,325, 180 in the 
financial. statements for the year ended June 30, 2023. The impairment Joss is considered a non-cash expense and 
has been reflected accordingly in the financial statements. 

From the assessment, the recoverable amount of the assets was determined to be Shs 59,757,417,554, based on a 
thorough assessment in accordance with IAS 36 - Impairment of Assets. The carrying amount of these assets as of 
June 30, 2023, was Shs 61,464,743,000, which exceeded their recoverable amount. 

3. Terminal Value: A terminal value was calculated at the end of the forecast period, representing the perpetuity 
beyond the forecast period. The terminal value was determined using the perpetuity growth model, with key 
assumptions including terminal growth rate/long term growth rate of 4.45%. 

2. Discount Rate: The discount rate applied to the projected future cash flows is 22. 78%. This rate reflects the time 
value of money and the specific risks associated with the non current assets. The discount rate was determined 
based on the weighted average cost of capital (WACC). 

1. Cash Flow Projections: Management prepared detailed cash flow projections for a period of 5 years, reflecting the 
expected future cash inflows and outflows associated with the non current assets. These projections considered [5% 
GDP growth, inflation rate of between 3.9% and 5.0%, revenue and costs trend analysis and were derived from 
management's best estimates, historical performance, and market conditions. 

As of 30 June 2023, the Company conducted an impairment assessment of its non current assets in accordance with 
International Accounting Standard 36 (IAS 36) - Impairment of Assets. The recoverable amount was determined using 
the Value in Use (VIU) approach. The VJU calculation is based on the following key assumptions and methodologies: 
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As of 30 June 2023, the overall changes in customers' consumption behaviour and evolving of the media and 
entertainment industry, the ongoing economic uncertainty has Jed to a decreased demand in both the Company's 
goods and services. Management performed an impairment assessment as at 30 June 2023 for its non current assets 
since the company is considered as a single cash generating unit. 

Impairment assessment of non-current assets 

3 149 916 3,718,928 

2,512,339 
637,577 

3,016,702 
702,226 

Cost of sales 
Operating expenses 

2022 
Shs'OOO 

2023 
Shs'OOO 

Depreciation and amortisation expense has been charged in profit or Joss as follows: 

In determining the valuations for land and buildings and plant and machinery, the valuer refers to current market, fair 
and insurance value conditions including recent sales transactions of similar properties - assuming the highest and 
best use of the properties. There has been no change in the valuation technique used during the year compared to 
prior periods. 

. r.f a. Property, plant and equipment (continued) 
" 
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The Company has not pledged any right of use assets as security as at 30 June 2023 (30 June 2022: Nil). 
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19. Right of use assets 2023 2022 
Shs'OOO Shs'OOO 

Lease hold land 

Cost 
At start and end of year 4,181,314 4,181,314 

Depreciation 
At start of year 1,300,023 1,200,938 
Depreciation charge for the year 99,085 99,085 

At end of year 1,399,107 1,300,023 

Net book value 2,782,207 2,881,291 

Details of leasehold land: 
(i) LRV 2418 Folio15, Mbarara 196,000 196,000 
(ii) Plot 19, Industrial Area, Kampala 141,788 141,788 
(iii) Plot 2, Industrial Area, Kampala 223,029 223,029 
(iv) Plot 2, Picfare, Kampala 1,682,804 1,682,804 
(v) Plot 4, Industrial Area, Kampala 519,867 519,867 
(vi) Namanve land 1,417,825 1,417,825 

4,181,313 4,181,313 

Leased printers 

Cost 
At start of year 872,671 832,556 
Additions 40, 115 

872,671 872,671 
Depreciation 
At start of year 580,827 364,243 
Depreciation charge for the year 233,474 216,584 

At end of year 814,302 580,827 

Net book value 58,369 291,844 

Total net book value right of u~e assets 2,840,576 3,173,135 

The Company will continue to monitor the recoverable amount of these assets in subsequent reporting periods for any 
further impairment indicators and adjust the carrying amount and revaluation gains as necessary in accordance with 
International Financial Reporting Standards. 

The impairment loss are considered non-cash expenses and have been reflected accordingly in the financial 
statements. 

Impairment assessment of non-current assets (continued) 

. 118. Property, plant and equipment (continued) 
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1,514,206 192 424 41 At end of year 

These deposits include fixed deposits and bid bonds or bank guarantees deposited 
in various banks as per bid requirements. 

10,043,308 
2,251,635 

(10,594,396) 
898,768 

(1,085,109) 

1,514,206 
1,426,724 

(2, 7 48,506) 
757 

(757) 

Reconciliation of fixed deposits 
At start of year 
Placements during the year 
Maturities 
Accrued interest 
Interest received 

New Vision Printing and Publishing Company Limited 
Annual report and financial statements 
for the year ended 30 June 2023 
MOTES (CONTINUED) 

~O. Intangible assets 

Computer software Developer Development 
and websites licence costs Total 

Shs '000 Shs '000 Shs'OOO Shs'OOO 
Year ended 30 June 2023 

Cost 
At start of year 4,929,030 160,578 8,058,494 13,148,102 
Additions 208,386 2,800, 165 3,008,551 

At end of year 5, 137,416 160,578 10,858,659 16,156,653 

Amortization: 
At start of year 2,373,377 18,734 537,233 2,929,344 
Charge for the year 203, 183 10,705 723,911 937,799 
Impairment charge 1,707,325 1,707,325 

At end of year 2,576,560 29,439 2,968,469 5,574,468 

Net book value 2 560 856 131 139 7,890, 190 10,582, 184 

Computer software Developer Development 
and websites licence costs Total 

Shs '000 Shs'OOO Shs'OOO Shs'OOO 
Year ended 30 June 2022 

Cost 
At start of year 3,700, 194 160,578 3,860,772 
Additions 1,228,836 8,058,494 9,287,330 

At end of year 4,929,030 160,578 8,058,494 13,148,102 

Amortization: 
At start of year 2,204,092 8,029 2,212,121 
Charge for the year 169,285 10,705 537,233 717,223 

At end of year 2,373,377 18,734 537,233 2,929,344 

Net book value 2 555 653 141 844 7,521,261 10,218,758 

21. Other financial assets 2023 2022 
Shs'OOO Shs'OOO 

Financial assets comprise the following: 

a) Deposits with commercial banks 
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. MOTES (CONTINUED) 
2023 2022 .. 

Shs'OOO Shs'OOO 
2·t. Other financial assets (continued) 

b) Financial assets measured at amortized cost 

Treasury bonds 

At start of year 4,728,542 
Additions 5,000,090 
Amortisation (326, 117) 
Interest received (722,417) 
Accrued interest 716,367 54,569 

At end of year 4,722,492 4,728,542 

22. Inventories 

Commercial paper 5,089,752 1,967,294 
Plates & chemicals 608,063 206,272 
Fllms.inks & materials 168,288 545, 113 
Newsprint 4,195,298 4,482,374 
Computer stationary 17,885 170,878 
Machine consumables 1,037,300 983,562 
Publishing stock 10,235,201 2, 140,487 
Work in progress 381,287 409,375 
Less: provision for stock obsolescence* (294, 109) (528,842) 

21,438,965 10,376,513 

*The movement in the provision for stock obsolescence during the year is analysed 
below: 

At start of year 528,842 563,863 
Increase in provision for stock obsolescence during the year 81,201 152,746 
Consumption during the year (315,934) (187,767) 

At end of year 294.109 528,842 

23. Trade and other receivables 

Trade receivables 12,635,529 13, 141,765 
Staff advances 556,741 839,749 
Other receivables* 2,170,141 2,448,020 
Receivables from related parties (Note 30(i)) 12,248,092 11,824, 121 
Less: expected credit losses (3,788,567) (3,378,286) 

23,821,936 24,875,369 
Prepayments 1, 113,762 4,861,800 
Creditors with debit balances 1,992,742 3,098, 146 

Total trade and other receivables 26,928,440 32,835,315 

*Other receivables relate to sundry debtors -freelancers & sales representatives. 



43 

2023 2022 
Shs'OOO Shs'OOO 

Uganda shillings 2,099,602 2, 154,400 
Kenya shillings 15,743 13,687 
Euro 2,042 279,042 
US Dollar 100,304 85,687 

2,217,691 2,532,816 

The carrying amounts of the Company's cash and cash equivalents are denominated in the following currencies: 

24. Cash and cash equivalents 2023 2022 
Shs'OOO Shs'OOO 

Cash at hand 117,258 203,714 
Cash at bank 2,100,433 2,329,102 

2,217,691 2,532,816 

3,378,286 

In the opinion of the directors, the carrying amounts of trade and other receivables approximate to their fair value. 

3,202,595 
761,368 

(585,677) 

2022 
Shs'OOO 

3,788,567 

3,378,286 
1,762,974 

(1,352,693) 

At start of year 
Additions 
Write offs 

2023 
Shs'OOO 

Movement in expected credit loss provision 

Trade and other receivables 12,635,529 (756,045) 11,879,484 13, 141,765 (714,656) 12,427,109 
Staff advances 556,741 (52,113) 504,628 839,749 (24,432) 815,317 
Other receivables* 2,170,141 (2,666,857) (496,716) 2,448,020 (2,336,500) 111,520 
Receivables from related parties 
(Note 30(i)) 12,248,092 (313,551) 11,934,541 11,824,121 (302,698) 11,521,424 
Prepayments 1,113,762 1, 113.762 4,861,800 4,861,800 
Creditors with debit balances 1,992,742 1,992,742 3,098, 146 3,098, 146 

30,717,007 (3, 788,567} 26,928,440 36,213,601 (3,378,286} 32,835,315 

Carrying 
amount 
Shs'OOO 

2022 
Gross ECL 

amount allowance 
Shs'OOO Shs'OOO 

Carrying 
amount 
Shs'OOO 

2023 
Gross ECL 

amount allowance 
Shs'OOO Shs'OOO 

_ 23. Trade and other receivables (continued) 
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2,332,608 
698,617 

(1,165,768) 

1,865,456 

2023 
Shs'OOO 

1,484,862 1,024,051 

These represent amounts invoiced to customers in excess of revenue recognised based on inputs.There were 
significant changes during the year. 44 

2,332,608 

1,750,304 
704,570 

(122,266) 

2022 
Shs'OOO 

11,218,251 

6,092,221 
855,181 

1,403,074 
2,867,775 

Total 
Shs 

1,484,862 1,024,051 

Contracts 
Additions 
Recognized during the year 

26. Contract liabilities 

8,709,337 

3,583,307 
855, 181 

1,403,074 
2,867,775 ----- 

4to 12 
months 

Shs 

2 to 3 
months 

Shs 

4,805,585 21,419,918 38,245,041 

Total 
Shs 

Trade payables 
Accruals 
Provisions 
Other payables 

Oto 1 
month 

Shs 

Year ended 30 June 2022 

12,019,539 

4,805,585 21,419,918 29,585,679 
747,977 

1,739,689 
6, 171,696 

3,360,177 
747,977 

1,739,689 
6, 171,696 ----- 

4 to 12 
months 

Shs 

2 to 3 
months 

Shs 

Trade payables 
Accruals 
Provisions 
Other payables 

Oto 1 
month 

Shs 

Year ended 30 June 2023 

The maturity analysis of the Company's trade and other payables is as follows: 

2023 2022 
Shs'OOO Shs'OOO 

UgandaShillings 19,503,292 10,775,580 
South African Rand 49,699 
Euro 472,093 
US Dollar 18, 199,435 388,670 
Pound 20,522 54,001 

38,245,041 11,218,251 

The carrying amounts of the Company's trade and other payables are denominated in the following currencies: 

In the opinion of the directors, the carrying amounts of trade and other payables approximate their fair value. 

2023 2022 
Shs'OOO Shs'OOO 

29,585,679 6,092,221 
747,977 855, 181 

1,739,689 1,403,074 
6, 171,696 2,867,775 

38,245,041 11,218,251 

Trade payables 
Accruals 
Provisions 
Other payables 

25. Trade and other payables 
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30. Dividends payable 2023 2022 
Shs'OOO Shs'OOO 

At start of year 3,795,800 3,810,659 
Dividend declared in the year 494,190 
Dividend paid in the year (226,771) (14,859) 

4,063,219 3,795,800 
45 

All rights of return assets and refund liabilities result from the existence of return obligations associated with the sale of 
newspapers and magazines in accordance with IFRS 15. 

29. Right of return assets and refund liabilities 2023 2022 
Shs'OOO Shs'OOO 

Right of return assets 

At start of year 6,583 1,042 
Increase 2,398 5,541 
Decrease in expected returns (6,583) 

At end of year 2,398 6,583 

Refund liability 
At start of year 8,333 1,428 
Increase 3,086 6,905 
Decrease in expected returns {8,333) 

At end of year 3,086 8,333 

On 01 December 2020, the Company renewed a partnership agreement with the Democratic Grant Facility (DGF) to run 
a project titled "Amplifying Access to Justice through Media Interventions". Under this project, the Company through its 
media platforms, increases awareness about people's legal and human rights, and enhances accountability for violation 
of rights. The project highlights challenges encountered in accessing justice, encourages accountability by duty bearers 
and ultimately improves access to justice. This project is being implemented by NVPPCL with support from DGF as the 
Donor.It is a 22 month project running up to 30th September 2022, with a budget of Ushs 1,513 million. Implementation 
officially started on 01 December 2020. 

34,053 At end of year 

(34,053) 

81 
320,929 

(286,957) 

34,053 At start of year 
Cash received during the year 
Direct project expenditure 

The overall movement in DGF grant liability during the year was as follows: 

34,053 Democratic Grant Facility (DGF) 

28. Grant liability 

Pension entitlements for employees are recognized when they accrue. During the period, 
the Company incurred pension expenses for managers employed on contract terms. 
Provision for pension is made under the assumption that all entitled employees were 
terminated at the reporting date. 

436,471 At end of year 

871,756 
(871,756) 

868,686 
(432,215) 

At start of year 
Current year charge 
Payments 

Shs'OOO Shs'OOO 27. Pension obligation 
2023 2022 

New Vision Printing and Publishing Company Limited 
Annual report and financial statements 
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National Social Security Fund has 19.61 % shareholding in the Company. The Company's transactions with 
National Social Security Fund relate to sale of newspapers, magazines and adverts through its different platforms. 
Credit is issued on normal terms between 30-90 days.The Company also pays dividends to National Social 
Security Fund in its capacity as a shareholder. 

(iii) National Social Security Fund 

National Insurance Corporation Limited has 2.7% shareholding in the Company. The Company's transactions with 
National Insurance Corporation Limited relate to sale of newspapers, magazines and adverts through its different 
plat forms. Credit is issued on normal terms between 30-90 days. The Company also pays dividends to National 
Insurance Corporation Limited in its capacity as a shareholder. 

(ii) National Insurance Corporation Limited 

The Government has 53% control of the Company. The Company's transactions with the Government relate to 
sale of newspapers, magazines and adverts through its different plat forms. Credit is issued on normal terms 
between 30-90 days. The Company also pays dividends to the Government in its capacity as a shareholder. 

(i) Government of Uganda 

Nature of relationship, transactions and terms and conditions 

The Company is controlled by Government of Uganda which owns 53% of the Company's shares.The remaining 
47% of the shares are widely held by the public. 

32. Related party transactions and balances 

Cash from operations 

Adjustments for: 
Depreciation of property, plant and equipment 
Depreciation of right of use assets 
Amortisation of intangible assets 
Net loss/(gain) on disposal of property, plant and equipment 
Amortisation of treasury bond 
Accrued interest on treasury bond 
Accrued iterest income on deposits with commercial banks 
Increase in provision for litigations 
Write back of provision for litigations 
Increase in allowance for expected credit losses 
Increase in provision for stock obsolescence 
Interest expense on lease liabilities 
Interest expense on borrowed funds 
Impairment loss on non current assets 
Changes in working capital 
- inventories 
- trade and other receivables 
- contract liabilities 
- trade and other payables 
- right of return asset 
- refund liability 
- grant liability 

- 31. Cash flows from operating activities 

2023 2022 
Shs'OOO Shs'OOO 

Notes (6,774, 164) 1,718,658 

18 2,448,569 2,117,024 
19 332,559 315,669 
20 937,799 717,223 

(52,561) 39,694 
21b) 326, 117 
21 b) (716,367) (54,569) 
21a) (757) (898,768) 

17 740,623 728,240 
17 (324,986) (325,075) 
23 1,762,974 761,368 
22 234,733 35,021 
16 45,729 93,230 
14 1,037,840 1,851,657 

1,707,325 

(11,297,185) (5,531,185) 
4, 143,901 (1,189,125) 
(467, 152) 582,304 

27,463,265 3,844,743 
4,185 (5,541) 

(5,247) 6,905 
(34,053) 33,972 

21, 187,029 5, 167,561 

(Loss)/profit before tax 

, NOTES (CONTINUED) 
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The receivables from related parties are interest free, have no specific dates of repayment and are unsecured. 

Year ended 30 June 2023 
At start of Expected At end of 

year Billings Collections credit loss year 
Shs'OOO Shs'OOO Shs'OOO Shs'OOO 

Government ministries, 11,610,317 20,969,355 (20,460, 787) 12,118,885 
departments and 
National Insurance Corporation Limited 45,805 57,370 (40,620) 62,555 
National Social Security Fund 168,000 269,530 (370,878) 66,652 
Less: impairment allowance (302,698) (313,551) 

11,521,424 21,296,256 (20,872,284) (313,551) 12,248,092 

Year ended 30 June 2022 

Government ministries, 6,972,890 25,379,224 (20,741,797) 11,610,317 
departments and 
National Insurance Corporation Limited 42,960 53,339 (50,494) 45,805 
National Social Security Fund 70,549 294,004 (196,553) 168,000 
Less: impairment allowance (181,412) (302,698) 

6,904,987 25,726,566 (20,988,844) (302,698) 11,824,121 

Movements in the related party balances are analysed further below: 
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a) Sale of goods and services 2023 2022 
Shs'OOO Shs'OOO 

Government ministries, departments and agencies 20,969,355 25,379,224 
National Insurance Corporation Limited 57,370 53,339 
National Social Security Fund 269,530 294,004 

21,296,256 25,726,567 
b) Outstanding balances arising from sale of goods and services 

i) Receivables from related parties (Note 23) 

Government ministries, departments and agencies 12,118,885 11,610,317 
National Insurance Corporation Limited 62,555 45,805 
National Social Security Fund 66,652 168,000 

12,248,092 11,824,121 
Less: impairment allowance (313,551) (302,698) 

1\934,541 11,521,424 

The following transactions were carried out with related parties: 

Other than the terms disclosed above, there have been no guarantees provided or received for any of the above 
related party balances. 

(iv) Terms and conditions 

32. Related party transactions and balances (continued) 
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The Company's Audit and Risk Committee is responsible for monitoring compliance with the Company's risk 
management policies and procedures, and for reviewing the adequacy of the risk management framework in relation to 
the risks faced by the Company. 

The Company's risk management policies are established to identify and analyse the 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 regularly to reflect changes in market conditions, products and services offered. The Company 
through its training and management standards and procedures, aims to develop a disciplined and constructive control 
environment, in which all employees understand their roles and obligations. 

The Company's Board of Directors has overall responsibility for the establishment and oversight of the Company's risk 
management framework. The Board has established an Audit and Risk Committee, and the Strategy Department, 
which are responsible for developing and monitoring the risk management policies in their specified areas. All Board 
committees have non-executive members and report regularly to the Board of Directors on their activities. 

The Company's overall risk management programme focuses on the unpredictability of financial markets and seeks to 
minimise potential adverse effects on the Company's financial performance. 

The Company's activities expose it to a variety of financial risks: market risk (including foreign exchange risk, interest 
rate risk and price risk), credit risk and liquidity risk. 

Financial risk management 

33. Risk management objectives and policies 

None of the related party balances is either past due or impaired. 

There were no loans to key members of management during the year (2022: Nil) 

836,816 
43, 187 

204,225 

886,724 
46,534 

215,267 

Salaries 
NSSF employer contribution 
Company contribution to staff provident fund 

Key members of management remuneration 

Key members of management 
Mr. Don Wanyama (Managing Director) 
Mr. Ndyanabo Gervase (Deputy Managing Director) 

d) Key management compensation (including directors' remuneration) 

372 174 

13,343 
96,911 

261,921 

Dividends declared in the year 
National Insurance Corporation Ltd 
National Social Security Fund 
Ministry of Finance, Planning & Economic Development 

c) Dividend transactions and balances 

2022 
Shs'OOO 

2023 
Shs'OOO 

'32. Related party transactions and balances (continued) 
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A 10% sensitivity rate is being used when reporting foreign risk internally to key management personnel and 
represents managements assessment of the reasonably possible change in foreign exchange rates. 

958 (3,780) (21,209) 19,533 
Effect on profit in Shs 
(Decrease )/increase 

Kes 
Shs'OOO 

Pound 
Shs'OOO 

US$ Euro 
Shs'OOO Shs'OOO 

Company 

Year ended 30 June 2022 

(2,377) (1.437) (32,904) (1,266,939) (3,479) 
Effect on profit in Shs 
(Decrease) 

Kes 
Shs'OOO 

Pound 
Shs'OOO 

Euro 
Shs'OOO 

us s 
Shs'OOO 

Zar 
Shs'OOO 

Company 

Year ended 30 June 2023 

The table below summarises the effect on post-tax profit and components of equity had the Uganda Shilling 
weakened by 10% against each currency, with all other variables held constant. If the Uganda shilling strengthened 
against each currency, the effect would have been the opposite. 

The Company is exposed to foreign exchange risk arising from various currency exposures primarily with respect to 
the US Dollar, Euro, KES, GBP.The risk arises from future transactions, assets and liabilities in the statement of 
financial position date. 

- Foreign exchange risk 

a) Market risk 

The Audit and Risk Committee is assisted in these functions by Internal Audit and Risk functions.Internal Audit 
undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of which are 
reported to the Audit and Risk Committee. 

Financial risk management (continued) 
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