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AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors submit their report and the audited consolidated financial statements
for the year ended 31 December 2020 which shows the state of affairs of the
organisation.

1.

Incorporation

We are an African-led, non-profit research and policy institute established in
2010 to help bridge the gaps between research, policy and practice in
development efforts in Africa. We are registered as a Non-Governmental
Organisation in both Kenya and Malawi, with a mandate to work across Africa.
We seek to contribute to the realisation of the SDGs and other development
strategies by enabling the formulation of effective development policies and
programme interventions.

Objectives of the Institute

Since its establishment in 2010, AFIDEP has been working across Africa to
realize sustainable development by strengthening the use of evidence by
decision-makers.

Over the years, the institution has experienced significant growth and
increasingly being recognized as the go-to research and policy institute in the
continent.

This work has been driven through the Strategic plan, 2015-2019 which laid a
solid foundation for AFIDEP as a thought leader in the evidence-informed
decision-making (EIDM) field. The year 2019 marked the end of our 2015-2019
strategic plan.

Principal activities
The principal activity of the organisation is to facilitate creation, translation
and utilisation of research evidence for policy formulation and resource
allocation in Africa.

Directors

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

Statement as to disclosure to the Institute’s auditor
With respect to each director at the time this report was approved:

a. There is, so far as each director is aware, no relevant audit
information of which the Institute’s auditor is unaware; and

b. Each director has taken all the steps that the director ought to have
taken as a director so as to be aware of any relevant audit information
and to establish that the Institute's auditor is aware of that
information.



AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2020

6. Terms of appointment of the auditor
Parker Randall Eastern Africa continue in office in accordance with the terms of
reference. The directors monitor the effectiveness, objectivity and independence
of the auditor.
The directors also approve the annual audit engagement contract which sets

out the terms of the auditor's appointment and the related fees.

By Order of the Board

Director

...30th July 2021 ....



AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
STATEMENT OF DIRECTORS’ RESPONSIBILITIES
ON THE FINANCIAL STATEMENTS

The NGO Coordination Act 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
organisation as at the end of the financial year and of the results for that year. It also
requires the directors to ensure that the organisation maintains proper accounting
records that are sufficient to show and explain the transactions of the organisation;
and that disclose, with reasonable accuracy, the financial position of the organisation
and that enables them to prepare financial statements of the organisation that
comply with the International Financial Reporting Standard for Small and Medium
Sized Entities and the requirements of the NGO Coordination Act. The directors are
also responsible for safeguarding the assets of the organisation and for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The directors accept responsibility for the preparation and fair presentation of the
financial statements in accordance with the International Financial Reporting
Standard for Small and Medium Sized Entities. They also accept responsibility for:

a) 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;

b) Selecting and applying appropriate accounting policies; and
c) Making accounting estimates and judgements that are reasonable in the
circumstances.

The directors are of the opinion that the financial statements give a true and fair view
of the financial position of the organisation as at 31 December 2020 and of the
organisation’s financial performance and cash flows for the year then ended in
accordance with International Financial Reporting Standards for Small and Medium-
sized Entities (IFRS for SMEs) and the requirements of the NGO Coordination Act.

Having made an assessment of the organisation’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 organisation’s ability to continue as a going
concern.

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

So far as each of the directors is aware, there is no relevant audit information
which the auditor is unaware of, and each of the directors has taken all the steps
that ought to have been taken in order to become aware of any relevant audit
information and to establish that the auditor is aware of that information.

The financial statements set out on pages 8 to 24 were approved by the Board of
Directors on ....... 30th July 2021 ... and were signed on its behalf by:

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Director Chairman



MEMBER OF THI

Eastern Africa = FORUM OF FIRMS

Ouicr il

REPORT OF THE INDEPENDENT AUDITOR
TO THE AFRICAN INSTITUTE FOR DEVELOPMENT POLICY -AFIDEP
FOR THE YEAR ENDED 31 DECEMBER 2020

Opinion

We have audited the financial statements of African Institute for Development Policy
(AFIDEP) as set out on pages 7 to 24, which comprise the statement of financial
position as at 31 December 2020; statement of income and expenditure and
accumulated fund balance, statement of changes in fund balance and the statement of
cash flows for the year then ended, and a summary of significant accounting policies
and other explanatory notes.

In our opinion the accompanying financial statements give a true and fair view of the
financial affairs of African Institute for Development Policy (AFIDEP) as at 31 December
2020 and of its results and cash flows for the year then ended in accordance with the
International Financial Reporting Standard for Small and Medium-sized Entities (IFRS
for SMEs) and the NGO Coordination Act.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs).

Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the organisation in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial
statements in Kenya, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA code.

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

Other information

The directors are responsible for the other information. Other information comprises
the information included in the Annual Report, but does not include the financial
statements and our auditor’s report thereon.

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

Director’s responsibility for the financial statements

The directors are responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards for Small
and Medium sized Entities (IFRS for SMEs). This responsibility includes: designing,
implementing and maintaining internal controls relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether
due to fraud or error; selecting and applying appropriate accounting policies; and
making accounting estimates that are reasonable in the circumstances.

Parker Randall Eastern Africa |Certified Public Accountants | Block 2(A), Galleria Business Park| Karen P.O Box 25426-00100
Nairobi Kenya T: +254202399149 [+254771007125 | E : info@parkerrandall-ea.com| W : www.parkerrandall-ea.com

Partners: Coutts Otolo, Victor Majani, Michelle Okonji

Parker Randall EA is @ member tirm of Parker Randall International Ltd (PRIL). PRIL and the member tirms are not a worldwide partnership.
Services are delivered by the member firms. PRIL and its member firms are not agents of, and do not obligate, one another and are not
liable for one another’s acts or omissions. Please visit www.parkerandall.com for further details.
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Director’s responsibility for the financial statements (continued)

In preparing the financial statements, the directors are responsible for assessing the
organisation’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the organisation or to cease operations, or has no
realistic alternative but to do so.

Auditor’s responsibility for the audit of the financial statements

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

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

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

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

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

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

e Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves
fair presentation.
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Auditor’s responsibility for the audit of the financial statements (continued)

We communicated with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identified during our
audit.

Report on other matters as prescribed by Kenya Companies Act 2015:

In our opinion, the information given in the report of the directors on page 2 is
consistent with the financial statements.

The engagement partner responsible for the audit resulting in this independent
auditor's report was CPA Michelle Okonji Practicing Certificate No. 2423

AN
(Lot

Partner

For and on behalf;

IZWQ\! Qam[a” Foslern L;ificﬁ,

Certified Public Accountants
Nairobi, Kenya.

30th July 2021
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AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2020

Assets

Non-current assets
Property and
equipment 8

Current assets
Receivables 9

Grants receivable 10
Cash and cash
equivalents 11

Total Assets

Funds and Liabilities
Funds

Accumulated fund
Sustainability fund

Current liabilities

Payables 12
Deferred income 13

Total Funds and Liabilities

Notes

2020 2020 2019 2019

Kshs US$ Kshs US$
11,605,493 106,305 14,234,087 140,459
15,584,644 142,754 21,256,630 209,755
82,501,961 756,207 31,812,838 313,924
279,499,821 2,560,183 44,472,135 438,841
377,586,426 3,459,144 97,541,603 962,520
389,191,918 3,565,448 111,775,690 1,102,979
38,173,790 355,304 25,501,472 252,142
31,235,790 300,000 20,318,610 200,000
69,409,580 655,304 45,820,082 452,142
31,808,236 291,362 17,776,728 175,419
287,974,102 2,618,782 48,178,880 475,418
319,782,338 2,910,144 65,955,608 650,837
389,191,918 3,565,448 111,775,690 1,102,979

The financial statements on pages 8 to 24 were approved by the Board of Directors on

.......... 30tk July 2021..... 2021 and signed on its behalf by:

Executive Director

Chairman

The notes set out on pages 12 to 24 form an integral part of these financial statements.
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AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2020

1. General information

African Institute for Development Policy (AFIDEP) is registered in Kenya as an
International Non-Governmental Organisation under section 10 of the NGO
Coordination Act, and is domiciled in Kenya. The address of its registered office
and principal place of business is as shown on page 1.

2. Basis of preparation

The financial statements are prepared on the historical cost basis in accordance
with International Financial Reporting Standards for Small and Medium sized
Entities. These financial statements have been prepared on a going concern
basis.

The preparation of financial statements in conformity with the International
Financial Reporting Standard for Small and Medium-sized Entities requires the
use of certain critical accounting estimates. It also requires management to
exercise its judgement in the process of applying the organisation’s accounting
policies. Areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimations are significant to the financial statements, a

These financial statements comply with the requirements of the NGO
Coordination Act.

Going concern

The financial performance of the organisation is set out in the director's report
and in the statement of income and expenditure. The financial position of the
organization is set out in the statement of financial position.

Based on the above strategies and the organisation's risk management policies,
the directors are of the opinion that the organisation 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.

3. Summary of significant accounting policies

The principal accounting policies adopted in the preparation of these financial
statements are set out below.

a. Key sources of estimation uncertainty

The organisation makes estimates and assumptions concerning the future. The
resulting accounting estimates will, by definition, seldom equal the related
actual results.

The estimates and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next
financial year are disclosed below.

Useful lives of property and equipment - Management reviews the useful lives
and residual values of the items of property and equipment on a regular basis.
During the financial year, the directors determined no significant changes in the
useful lives and residual values.

12



AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2020

3 Summary of significant accounting policies (Continued)

a.

Key sources of estimation uncertainty (Continued)
Impairment of account receivables

The organisation reviews their portfolio of accounts receivables on an annual
basis. In determining whether receivables are impaired, the management makes
judgement as to whether there is any evidence indicating that there is a
measurable decrease in the estimated future cash flows expected.

Recognition of income

Revenue comprises the fair value of the consideration received or receivable from
donors.

Grants are recognised when planned activities for those grants are carried out
and deliverables completed. Any unutilised grants are recognised as deferred
income and any excess expenditure over income is recorded as grants receivable
at year end where there is commitment of additional funds from grant providers
to cover such expenditure.

All other donations are accounted for on a cash receipt basis unless there are
committed funds or pledged funds that are receivable.

Interest income is accrued by reference to time under the effective interest
method.

Other income is recognised upon performance of the services rendered.
Capital grants

This represents funds received for purchase of property and equipment or the
value of such property and equipment that are granted to the organisation. The
initial amount is credited to a deferred income account known as capital grants.
The grant balance is amortised to income annually at an amount equal to that of
depreciating the assets purchased with the grants.

Property and equipment

All property and equipment is initially recorded at cost and thereafter stated at
historical cost less depreciation. Historical cost comprises expenditure initially
incurred to bring the asset to its location and condition ready for its intended
use.

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 organisation and the cost can
be reliably measured.

The carrying amount of the replaced part is derecognised. All other repairs and

maintenance are charged to surplus or deficit during the financial year in which
they are incurred.

13



AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2020

3.

d.

Summary of significant accounting policies (continued)

Property and equipment (continued)

Depreciation is calculated on the straight line basis to write down the cost of
each asset, to its residual value over its estimated useful life using the following
annual rates:

Rate %
Computers 33.3%
Software 25%
Furniture and fittings 12.5%
Office equipment 12.5%

The depreciation is recognised through the asset account.

The assets residual values and useful lives are reviewed, and adjusted if
appropriate, at each reporting date. 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. Gains and losses on disposal of property
and equipment are determined by comparing the proceeds with the carrying
amount and are taken into account in determining surplus for the year.

Receivables

Receivables are initially recognised at the transaction price. They are
subsequently measured at amortised cost using the effective interest method.

Cash and cash equivalents

For the purposes of the statement of cash flows, cash and cash equivalents
comprise cash in hand and deposits held at call with banks, net of bank
overdrafts.

In the statement of financial position, bank overdrafts are included within
borrowings under current liabilities.

Payables

Accruals and other payables are obligations on the basis of normal credit terms
and do not bear interest.

Deferred income
Grant income is deferred where it has been received in advance to fund specific
future project activity. Deferred income is recognised as income when the donated
funds are utilised.

Borrowings
Borrowings are initially recognised at transaction price, net of transaction costs
incurred and are subsequently stated at amortised cost. Any difference between

the proceeds (net of transaction costs) and the redemption value is recognised as
interest expense in the statement of income and expenditure under finance costs.

14



AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2020

3.

i.

Summary of significant accounting policies (continued)

Borrowings (continued)

Borrowings are initially recognised at transaction price, net of transaction costs
incurred and are subsequently stated at amortised cost. Any difference between
the proceeds (net of transaction costs) and the redemption value is recognised as
interest expense in the statement of income and expenditure under finance costs.

Borrowings are classified as current liabilities unless the organisation has an
unconditional right to defer settlement of the liability for at least 12 months after
the reporting date.

All borrowing costs are recognised in the statement of income and expenditure in
the year in which they are incurred.

Translation of foreign currencies

Transactions in foreign currencies during the year are converted into Kenya
Shilling (the functional currency), at the rates ruling at the transaction dates.
Assets and liabilities at the reporting date which are expressed in foreign
currencies are translated into Kenya Shillings at rates ruling at that date. The
resulting differences from conversion and translation are dealt with in the
statement of income and expenditure in the year in which they arise.

Retirement benefit obligations

The organisation operates a defined contribution staff retirement benefit scheme
for its permanent and pensionable employees. The scheme is administered by an
insurance company. The organisation's contributions to the defined contribution
retirement benefit scheme are charged to the statement of income and
expenditure in the year in which they relate.

The organisation and its employees contribute to the National Social Security
Fund (NSSF), a statutory defined contribution scheme registered under the
NSSF Act. The organisation’s contributions to the defined contribution scheme
are charged to statement of income and expenditure in the year to which they
relate.

Taxation

Whilst the organisation does not have a tax exemption certificate at present, the
organisation deals in activities which are not for profit and therefore the
management is of the view that the organisation would not be subject to tax.
Therefore no provision for current or deferred tax is recognised in these financial
statements. The management has initiated the process to obtain a formal tax
exemption certificate.

Accounting for leases

Leases of assets under which all the risks and rewards of ownership are
effectively retained by the lessor are classified as operating leases. Payments
made under operating leases are charged to statement of income and
expenditure on a straight line basis over the period of the lease.

Comparatives

Where necessary, comparative figures have been adjusted to conform with
changes in presentation in the current year.
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AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2019

9.

Receivables

Collaborator debtors
Prepayments
Supplier deposits
Staff debtors

2020 2020 2019 2019
Kshs US$ Kshs US$
1,944,596 17,812 9,462,590 93,375
10,881,328 99,672 9,194,096 90,725
2,758,720 25,270 2,152,084 21,236
_ _ 447,860 4,419
15,584,644 142,754 21,256,630 209,755

In the opinion of the directors, the carrying amounts of receivables approximate to their fair

value.
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AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
NOTES TO THE FINANCIAL STATEMENTS (Continued)

FOR THE YEAR ENDED 31 DECEMBER 2019

13.

11. Cash and cash equivalents 2020 2020 2019 2019
Kshs US$ Kshs US$

Eco Bank Kenya - GBP account 140,076 1,283 67,260 664
Eco Bank Kenya - USD account 40,536,963 371,313 434,512 4,288
Eco Bank Kenya - Shs account 30,586 280 37,116 366
Eco Bank Malawi - MK account 3,548,487 32,504 5,668,746 55,938
Eco Bank Malawi - USD account 6,662,008 61,023 539,775 5,326
NCBA Bank - Shs account 2,168,151 19,860 3,103,446 30,624
NCBA Bank - GBP account 17,104,880 156,680 5,066,598 49,997
NCBA Bank - USD account 40,019,377 366,572 29,499,913 291,098
Petty cash - Kenya office 72,949 668 54,643 539
Petty cash - Malawi office 54 - 126 1
Fixed Deposit 169,216,290 1,550,000 - =
279,499,821 2,560,183 44,472,135 438,841

For the purpose of the statement of cash flows, the year-end

comprise the following:

cash and cash equivalents

12. Payables 2020 2020 2019 2019
Kshs USs$ Kshs US$

Account payables 22,379,891 204,997 7,140,710 70,463
Other payables 8,987,007 82,322 10,636,018 104,956
Staff creditors 441,338 4,043 - -
31,808,236 291,362 17,776,728 175,419

In the opinion of the directors, the carrying amounts of payables approximate to their fair

value.

Deferred income 2020 2020 2019 2019

Donor Kshs US$ Kshs US$

BJB Foundation 1,306,875 11,873 - -

CIFF- Putting countries back

on the path on the SGD's 28,476,520 258,710 - -

Economic and Social Research

Council 811,692 7,374 - -

Guttmacher Institute 2,006,532 18,229 - -

Malawi Parliament

Strengthening Project

— Norwegian Embassy in

Malawi 12,856,701 116,804 17,689,095 174,552

The Bill & Melinda Gates

Foundation 213,354,635 1,938,333 - -

The William and Flora Hewlett

Foundation 9,542,292 89,221 30,489,785 300,866

World Health Organization 19,618,855 178,238 - -
287,974,102 2,618,782 48,178,880 475,418

Deferred income relate to grants that have been received in advance to fund specific future

project activity.
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AFRICAN INSTITUTE FOR DEVELOPMENT POLICY (AFIDEP)
NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2019

14. Presentation currency

The financial statements are presented in Kenya Shillings (Kshs) and US dollar
(US$). The organisation’s functional currency is Kenya shillings. The
presentation of financial statements in US$ are translated at the closing rate
for balances at the reporting date and the average rate for transactions in the
statement of income and expenditure except for grant related balance which are
reported as received. The translation difference is recognised in the statement
of fund balances.

The exchange rates used are as follows: 2020 2019
Statement of financial position 1 USD 109.17 101.34
Statement of income and expenditure (average rate) 1

USD 106.47 102.01

15. Events after the reporting date

AFIDEP’s work and financial position in 2020 was greatly affected by the
Coronavirus (COVID-19) pandemic, which seems destined to continue
devastating general wellbeing and economic outcomes beyond 2021. The
pandemic has impacted how we run our programs, undertake financial
management and engage with various stakeholders. To navigate through the
crisis, AFIDEP’s management came up with innovative ways of working, including
delivering most of our work through virtual platforms, to ensure we deliver our
mandate and sustain our programmes while keeping our staff members and
stakeholders safe. These adjustments have ensured that there is no material
uncertainty over AFIDEP’s ability to continue as a going concern.

During the year 2020, through the leadership of the Covid-19 Task force
Committee that was formed on 1st April 2020, we were able to manage and
achieve most of our set goals, notwithstanding the many challenges posed by the
Covid 19 pandemic that restricted domestic and international travel- as well as
restrictions on face to face events. Our interventions included getting staff to
work remotely and engagement with funders to agree on realignment to the work
that could not be completed due to the pandemic. These adjustments enabled
AFIDEP to fulfil its contractual obligations while maintaining all its staff members
in employment in this difficulty year.

While we expect the Covid-19 challenges to remain a major factor in 2021, we are
optimistic that the Institute’s work will not be too adversely affected given the risk
mitigation measures that we have adopted and the increasing number of new
grants that we received towards the end of 2020.
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