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DATABANK EDUCATIONAL INVESTMENT FUND PLC
Audited Financial Statements

STATEMENT OF DIRECTORS' RESPONSIBILITIES AND APPROVAL

The Directors are required in terms of the Companies Act, 2019 (Act992)lo maintain adequate accounting

r.ecords ancl are responsible for the content and iniegrity of the annual financial statements and related financial

information ilcluded in this report. It is their responsibility to ensure that the annual financial statements fairly

present the state of affairs of the Fund as at the end of the f.inancial year and the results of its operations and

cash flows for the period then ended, in conformity with International Financial Reporting Standards.

The annual financial statements are prepared in accordance with International Financial Reporting Standards

and are based upon appropriate u"iornti,rg policies consistently applied and supported by reasonable and

prudent judgements and estimates.

The Directors acknowledge that they are ultimately responsible for the system of internal financial control

established by the Fupd and place considerable importance on maintaining a strong control environment' To

enable the Directors to meet these responsibilities, the Board of Directors sets standards for internal control

aimed at reciucing the risk of error or loss in a cost-eff'ective manner. The standards include the proper

delegation of responsibilities within a clearly defir,ed fratlework, effective accout-tting procedures and

adeq-uate segregation of duties to ensure an acceptable level of risk. These controls are monitored thror"rghout

the Fund una utt employees are required to rnaintairr the highest ethical standards in ensuring the Fr:nd's

business is condr.rcted in a manner that in all reasonable circumstances is above reproach. The focus of risk

1nanagement is or, iclentifying, assessing, managing and monitoring all known forms of risk across the Fund'

While" operating risk cannoi be fullyllirninated, the Fund encleavours to minimise it by ensuring that

appropriate infi.astructure, controls, systems and ethical behaviol' are applied anC rnanaged v"ithirl

predetermined procedures and constraints.

The Directors are of the opinion that, based on the infonnatiort ancl explanations given by management, the

system of internal control provides reasonable assurance that the financial records may be relied on for the

pi.eparation of the annualfinancial statements. However, any system of internal financial controlcan provide

bnly reasonable, and not absolute, assurance against material misstatement or 1oss.

Tlre Directors have reviewecl the Funcl's cash flows forecast for the year to 31 December 2023 and in light of

this review and the current financial position, they are satisfied that the Fr"rnd has access to adequate resources

to continue in operational existence for the foreseeable future.

For the year ended 31 December 2023

The alnual reporl ancl financial statements set olrt on pages 3 to 43rry'ricl, tll":b-een prepared on the going

concern basis, were approved by the Board of Directors olr , ... T"/',* I ?..?Pfand were signed on theii
I

DIRECTORe6"fu,*(

behal

DR. HAZEL POBEWA BERRARD AMUAH

2024

DIRECTOR

..*..., .,,.,p-1..,...... .... zoz4

;KJ
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DATABANK EDUCATIONAL INVESTMENT FUND PLC
Audit ed Financ ial Stat em ent s

For the year ended 31 December 2023

REPoRTOFTHEDIRECToRSTOTHESHAREHOLDERSoF
DATABANK EDUCATIONAL INVESTMENT FUND PLC

Tl.re Directors have pleasure in presenting their reporl and the financial statements of Databank Educatior,al

Investment Fund PLC for the year ended 31 December,2023.

1. Incorporation

The Furrd was incorporated on 9'r' March 2012 under the then Companies Act, 1963 (Act 179), now Conlpanies

Act, ZO19 (Act 992). 'Ihe Fund is domiciled in Ghana where it is licensed by the Securities and Exchange

Comnrission, Chana as a Mutual Fr.nd. The address of the registered office is set out onpage2.

2. Nature of Business

The principal activity of the Fund is to invest the monies of its members for their mutual benefit and to hold

and arrange for the management of securities and other assets acquired with such monies in accordance with

the provislons of the Coripanies Act, 2019 (Act 992), Securities Industry Act, 2016 (Act 929), and the Unit

Trusts and Mutual Funds Regulations, 2001 (L.1. 1695)

There have been no material changes to the nature of the Fr"rnd's business from the prior year.

3. Review of Financial Results and Activities

The annual repoft and financial statements have been prepared in accordance with International Financial

Repor-ting Standards and the requirements of the Companies Act,2019(Act992), Securities Industry Act,2016

(Act929l,and the Unit Trusts and Mutual Funds Regulations, 2001 (L.I. 1695). The accounting policies have

been applied consistently compared to the prior year.

The Fr-rnd recordecl clistributabte comprehensive shareholders' loss for the year ended 31 December 2023 of

GHA1,j05,'126, T'his represents a deciease of 170% from the prior year's earnings of GHfi2,425,672.

The Fr"rncl's total income increasecl by 30% frorn GH/ 1 3,310,291 in the prior year to GHAfi 313,477 for lhe

year ended December 31,2023.

The Fund's cash flows from operating activities decreased by 26% from GH16,989,579 in the prior year to

GH05,196,927 for the year ended 31 December 2023.

4. Events After the Reporting Period

Events subsequent to the Statement of Financial Position date are reflected in the financial statements only to

the extent that they relate to the period under review and the effect is material, There were no subsequent

events at the reporting date, 3 1 December 2023.

5. Going Concern

The Directors believe that the Fund has adequate firTancial resources to continue in operation for the

foreseeable future and accordilgly the annual financial statements have been prepared on a going concerl-)

basis. The Directors have satisfied themselves that the Fund is in a sound frnancial position and that revenue

frorn the assets uncler management would be enough to meet its foreseeable cash requirements. The Directors

are noi aware of any new riaterial changes that may adverseiy impaci ihe Fund, The Direoiors are also noi

aware of any material non-compliance with statutory or regulatory requirements or of any pending changes to

legislation which may affect the Fund.



J

j

I

DATABANK EDUCATIONAL INVESTMENT FUND PLC
ilr ul il a d It' i tt unc iul,\Itr I cntan Is'

!pt:!,:tsgry!4rl trlp99 r.!9! t 927

REP0RToFTHEDIRECTORSToTHESHAREHOLDERSoF
DATABANK EDUCATIoNAL INvESTiviEi\iT FUND PLC (CONT,D)

6, Litigation Statement

The Fund is not currently involved in any claims or lawsuits, which individually or in the aggregate are

expected to have a material adverse effect on the business or its assets.

7. Secretary

The Fund's Secretary is Accra Nominees Limited with business address: 2"d Floor, Cedar House, No' 13

Samora Machel Road, Asylum Down.

8. Corporate Social Responsibility

The Fund did pot undertake any corporate social responsibility within the financia[ year.

9. Audit Fees

The Directors encled the engagement rvith the previo',ts A',rCitor and appointed John Kay & Cc' as the nerv

statutory Auditor ofthe Fund, effective from2023 financial year.

Included in the general and administration expenses for the year is the agreed Auditors' remuneration of

GHO4Z,66S IZO'Z: GHrt75,943) inclusive of VAT, NHIL, COVID and GETFund Levy.

10. Capacity of Directors

"fhe Funcl elsures that olly fit ancl proper persons are appointed to the Board after obtaining the necessary

appr.oval from the regulator, Securities ancl Exchange ConTmission (SEC). Relevant training and capacity

Uuitalng programs are organized for the board as and when the need arises.

11. Assets Under Management

The Fund is managed by Databank Asset Management Services LTD (DAMSEL). Assets Under

Management (AUM) as at December 3 1 , 2023 slood at GH(,50,670,4 1 5 representing a 19% decrease

compared to prior year of GH/62,249,500.

t2. Acknorvledgements

Thanks, a1d appreciation are extended to all of our Shareholders, Directors, and staff for their continued

suppotl of the Fund.
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13. Approval

The annual report ancl finapcial statements set ollt on pages 3 lo_44, which have been prepared on the going

concern basis, were approved by the Board of oirectors-"^.,..H./.".1.f.'::*...., and were signed on its

behalf by:

REPORT OF THE DIRECTORS TO THE SHAREHOLDERS OF

DATABANK EDUCATIONAL INVESTMENT FUND PLC (CONT'D)

HAZF,L POBEWA BERRARD AMUAH
DIRECTOR

*(4r*{ 2024
>l' ol4 .

2024

ALTX-ATbER WILLIAMS
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INDEPE]\DENT AUDITOR'S REPORT TO THE SHAREHOLDtrRS OF
THE DATABANK EDUCATIONAL INVESTMENT T'UND PLC

Opinion

We have the accompanying financial statements of Databank Educational Investment Fund Plc, which
comprise the statement of comprehensive income for the year ended, statement of financial position as at 3l
December 2023, statement of changes in equity for the year ended, statement of cash flows for the year ended
and notes to the financial statements, which include a summary of significant accounting policies and other
explanatory notes, as set out on pages 1 5-43.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
Databank Educational Investment Fund Plc as at 3l December 2023,the Fund's financial performance and
its movement in net assets for the year ended in accordance with International Financial Reporting Standards
(IFRS) with the IAS 29 directives issued by the Institute of Chartered Accountants Ghana (ICAG) and in the
Securities Industry Act2016 (929) and the Unit Trust and Mutual Funds Regulations,200I (L.I 1695).

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 Statement section of our report. We are independent of the Unit Trust in accordance with the
International Code ofEthics for Professional Accountants (including International lndependence Standards)
(the Code) issued by the International Ethics Standards Board for Accountants (IESBA) and have fulfilled
our other ethical responsibilities in accordance with the code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance in the audit

of the financial statements for the year ended 3 1 December 2023. These matters were addressed in the context

of the audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide

a separate opinion on these matters. We have determined the following as a key audit matter.

Domestic Debt Exchongefor Pension Funds

The Government of Ghana rolled out a Debt Exchange Program for holders of Domestic Notes and Bonds,

E.S.L.A Plc. and Daakye Trust Plc. bonds of which the fund fully participated by exchanging all its existing

Government of Ghana Bonds for new Bonds with new terms (tenor and interest rates) under the program.

The total value of Bonds exchanged under the program amounted to GHO 57 ,469,396 .

The impact of the Debt exchange program is significant to the Fund as it affects the valuation, classification,

and financial performance of the Fund's financial assets. We have therefore determined the debt exchange

program as a key audit matter.

T.lr +23t,:tO223sao6
+2t3 3O2 23a37O

Fu: +23t :to2 238371
Em.al: inro{Uoh.t*ly.rt
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF
THE DATABANK EDUCATIONAL INVESTMENT r.UND PLC (CONT'D)

Key Audit Matters (cont'd)

How the motter b,os oddressed in our audit

Our audit procedures included the following;

Valuation of Debt Instruments: We assessed the appropriateness of the valuation methodologies used by
management, considering factors such as market conditions, credit risk, and the terms of the exchange

agreement.

Recognition and Measurement: We evaluated, whether the criteria for recognition of gains or losses from
the exchange as per the applicable accounting standards, International Financial Reporting Standards [FRS)
have been appropriately applied. This involved assessing whether the conditions for derecognition of the old
debt instruments and recognition of the new ones have been duly met, and whether any modification of terms

has occurred.

Disclosure Requirements: We assessed whether disclosures related to the debt exchange transactions are

comprehensive and in compliance with relevant accounting standards and regulatory requirements. This
includes evaluating the adequacy of disclosures regarding the nature and extent of the exchanges, the impact
on the financial position and performance of the mutual fund, and any associated risks.

Internal Controls and Documentation: We evaluated the effectiveness of internal controls established by
management to identiflr, evaluate, and account for such transactions. This includes assessing the adequacy of
controls over the valuation process, authorization and approval procedures, and the documentation of key
decisions and assumptions.

We also perform substantive testing to validate the accuracy and completeness of the information provided by
management.

Report on Other Information

Management is responsible for the other information. The 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.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If based

on the work we have performed, we conclude that there is a material misstatement ofthis other information,
we are required to report that fact. We have nothing to report in this regard.
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INDEPENDENT AI'DITOR'S REPORT TO THE SHAREHOLDERS OF
THE DATABAIIK EDUCATIONAL INVESTMENT FUND PLC (CONT'D)

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation of the financial statements that give a true and fair
view in accordance with International Financial Reporting Standards (IFRS) and the requirements of the
Companies Act 2019, (Act 992) of Ghana, Unit Trust and Mutual Funds Regulations , 2001 (L.I 1 695) and
for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error. The Board of Directors is

also responsible for overseeing the Company's financial reporting process.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company'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 management either.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objective is 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 ofassurance 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 effor 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
skepticism throughout the audit. We also:

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

. Obtain an understanding of internal control relevant to the audit in order to design an audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Unit trust's internal control.

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

o 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 Unit trust's ability to continue as a going collcern.
If we conclude that a material uncertainty exists, we are required to draw affention in our auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modiff 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 Unit trust to cease to continue
as a going concern.

,lt!rlc,TruiTffi
h.rtArn a^d$r.ta
PO,9qXtA 166
llrpat, A(<E
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II\DEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF

THE DATABANK EDUCATIONAL INVESTMENT TUND PLC (CONT'D)

Auditor's Responsibilities for the Audit of the Financial Statements (cont'd)

. 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.

. Obtain sufficient appropriate audit evidence regarding the financial information of the trust or its
business activities to express an opinion on the financial statements. We are responsible for the
direction, supervision, and performance of the audit. We remain solely responsible for our audit
opinion.

We communicate 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 identifu during our audit.

Report on Other Legal and RegulatorT Requirements

In compliance with the requirements of part 9 of Schedule I of the Unit Trusts and Mutual Funds
Regulations, 2001 (L.1. 1695), we confirmed that:

a) The financial statements have been properly prepared in accordance with International Financial

Reporting Standards (IFRS) and in the manner required by the Securities Industry Act, 2016 (Act
929) and Unit Trust and Mutual Funds Regulations,200l (L.I 1695).

b) The statement of financial position shows a true and fair view as at 3l December 2023.

c) In our opinion, proper accounting records have been kept by the fund manager and the accounts are

in agreement with the manager's accounting records.
d) We have obtained all the information and explanations which, to the best of our knowledge and

belief, were necessary for the purpose of our audit, and
e) The information given in the report of the manager is consistent with the accounts.

The engagement partner on the audit resulting in this independent auditor's report is Gilbert Adjetey
Lomofio (lC AG / P I | 417 )z

,!
,\o

2 s tpr, c,t
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3l Decernber 2023

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

Note

4

2023
GHI.

394,999

8,1 83,939
249,301

1,838
8,483,400

(879,777)
(162,243)
(351,58?)

9M:?!)

2022
GHI

518,551

12,169,712
660,969

(3 8,941)

(989,814)
( I 32,884)
(570,348)

(8,371,708)

!2v_1

INCOME
Dividend Income
Interest lncome calculated using the

effective interest n-rethod

Gain on Sale of lnvestments
Foreign Exchange Gains
Impairment Writeback

TOTAL INCOME

EXPENSES
Management Fees

Custody Fees

General and Administrative Expenses

Impairment Charge

TOTAL EXPENSES

Distributable Shareholders' Earnings before
Other Comprehensive Income for the Year

Other Comprehensive Income:
Fair Value Loss

Distributable Comprehensive Shareholders' Earnings
for the Year

17,313,477 13,310,291

5

6

(1,393,602) (10,064,7 54)

15,919,875 3,245,531

1la (17,625,601) (8 1 9,865)

1t

7
B
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STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023

ASSETS
Cash and Cash Equivalents
Financial Assets at Amorlised Cost
Financial Assets at Fair Value thror"rgh

Other Comprehensive Income (OCI)
Trade and Other Receivables

.I'OTAL ASStrTS

SHAREHOLDERS' EQUITY
Shareholders' Principal
Distributable Shareholders' Earnings
Other Distributable Earnings

.TOTAL SHAREHOLDERS' EQUITY

LIABILITIES
Trade and Other Payables

TOTAL LIABILITIES

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES

DR. HAZEL POBEWA BERRARD AMUAH
DIRECTOR

50,214,444 61,704,222

455,971 545,278

455,911 545,218

Note

9
l0

11

12

2023
GHI

1,094,686_

49,563,491
12,238

:IIll,il:

25,003,209
43,016,743

(17,805,508)

f,u,o /ur4rf,

2022
GHI

850,',197

55,27 5,943

5,949,509
ll3,251

62,249,500

34,787,261
27,096,868

(179,907)

y__::::v_

13b

14

The financial statements of Databank Balanced Fund PLC were approved by the Board of Directors on

..,.,.*h1..fi. / ....2024and signed ontheirbehalfbv:,/

fiW.l/hat/1/^
NDER WILLIAMS

DIRECTOR

Hot

12

a.%..zoz4
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STATEMIINT OF CIIANGES IN EQLTI'|Y
F'OTI. THB YEAI1 T'NDBD ]I I)ICIIN'II]IiII2023

Distribr"rtable Shareholder's Earnings before

Other Comprehensive Income fbr the Year

2023

Opening Balance

Issue o1' redeemable shares

Fair Value Loss

Redemption of redeemable shares

2022

Opening Balance

lssue of redeemable shares

Distributable Shareholder's Earnings before
Other Comprehensive Income for the Year

Fair Value Loss

Redemption of redeemable shares

I5,91 9,875

- (17,625,601)

Shareholders'
Principal

GHI

34,787,261

4,4c)0,063

(14,27 4,115)

,_^!:1::!

Distributable
Shareholders'

Earnings
GHI

27,096,868

Other
Distributable

Earnings
GHI

(179,907)

Total
GHI

61,704,222

4,490,063

1 5,919,875

(17,625,60t)

(14,27 4,115)

60,372,094

24,777,058

3,245,531

(8 1 9,865)

(25,864,602)

25,003,209 43,016,743 (17,805,508) 50,214,444
::=::::: ::==:==: :==:==:: =:=:=:==

639,95835,880,805 23,851,331

24,771,058

3,245,537

(25,864,602)

(819,865)

27,096,868 ol_l:ZY) 61,104,222

13
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STATEMENT OF CASH FLOWS
F'OR THE YEAR ENDED 31 DECEMBER 2023

Note
2023
GHI

1 5,91 9,875 3,245,537

(3,330,631)
(660,969)
(237,t27)

38,942
8,371,708

7,427,460

(264,630)
(173,25t)

(.13"229,498\

(1,017,000)
7,696,779

24,771,058
(25,864,602)

(653,684)

1,504,481

850,197

2022
GHI

Cash Flows from Operating Activities
Distributable Shareholder's E,arnings belble
Other Comprehensive lncome tbr the Year

Adjustments for:
Interest income calculated using
the effective interest method
Profit from Disposal of Securities
Amo(ization Gain
Exchange Loss
Impairment charge

Changes In
Trade and Other Payables
Accounts and other receivables

Net Cash Generated from Operating Activities

Cash Flows from lnvesting Activities
Pulchase of Financial Assets at Amorlised Cost
Purchase of Financial Assets at Fair Vah"re thror"rgh

Other Comprehensive lncome
Proceeds from Disposal of Securities

Net Cash used in Investing Activities

Cash Flows from Financing Activities
Proceeds fi'om issue of redeemable shares

Payments on redemption oFredeernable shares

Net Cash (used in)/from Financing Activities

Net (Decrease)/Increase in Cash and Cash Equivalents

Cash and Cash Eqr.rivalents at the Beginnir,g of the Year

Cash and Cash Equivalents at the Enri of the Year

5,196,927 6,989,579

(2,147,184)
(249,301)

87,068
(1,838)

(8,483,400)

5,125,220

(89,306)
161,013

(1,052,232)
5,883,246

4,490,063
(14,27 4,115)

243,889

850,797

!::if::

4,831,014 (6,549,719)

(9,784,052) ( 1 ,093,544)

t4



DATABANK EDUCATIONAL INVESTMENTS FUND PLC
Audited Financial Statements
For the year ended 3l December 2023

NOTES TO TIiE FIi.lAi'{CiAL STATEIYIENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1. GENERAL INFORMATION

Databank Educational Investment Fund is a public linrited company incorporated in Ghana, The address of its
registered office and principal place of business is 61 Barnes Avenue, Adabraka, Private MailBag, Ministries
Post Office, Accra,

Description of the Fund

The Databank Educational Investment Fund (EdlFund) PLC is a licensed mutual fund. The Fund was

incorporated under Ghanaian Law on March 9,2012.

The plincipal activity of the Furrd is to invest the ruonies of its members for the mutual benefit and to hold and

arrange tbr the n.lallagernerlt of EdlFr-rnd lnvestment securities acquired with such monies.

The investment activities of the Fund are managed by Databank Asset Management Servtoes LTD (the Ftrnd

Manager). The Custodian of the Fund is Stanbic Bank Ghana LTD.

The shares of the Fund are redeemable at the holder's option. The shares are not listed on the Ghana Stock

Exchange.

2. BASIS OF PREPARATION

2.7 Statement of Compliance

The financial statements have been prepared in accordance with lnternational Financial Reporting Standards as

issued by the International Accounting Standards Board (IASB) and in a manner required by the Companies

Act,2019 (Act992) and the Securities Industry Acl2016 (Act929).

2.2 Basis of Measurement

'Ihe finaucial statements have been prepared on the histolical cost basis except lor financial instruments that are

rureasured at fail value, as explained in the accounting policies below. I-listorical cost is generally based on the

fair value ofthe consideration given in exchange for assets,

The financial statements are presented in Ghana Cedi (GHl), which is the Fund's functional curency. All
amounts have been rounded to the nearest Ghana cedi, unless otherwise indicated.

The Fund presents its statement of financialposition in order of liquidity.

2,3 Comparative Information

'lhe cornparative information as presented in the financial statements were ar"rdited by the Fund's previot"ts

Auditors, Messrs KPMG,
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DATABANK EDUCATIONAL INVESTMENTS FUND PLC
Audited Financial Stat ements

For the year ended 3l December 2023

NOTES TO THE }'INANCIAL STATEMEN'TS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT',D)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.1 Fair Value Measurement

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 parlicipants at the measurement date. The fair value measurement is based on the presumption

that the transaction to sell the asset or transfer the liability takes place either:

o In the principal market for the asset or liability, or
o In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Fund.

The fair value of an asset or a liability is measured using the assumptions that market participants would use

when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurelreut of a non-financial asset takes into accorrnt a market participant's ability to generate

ecolomic benel'its by using the asset in its highest and best use or by sellirrg it to another market participant that

would use the asset in its highest and best use.

The Funcl uses valuation techniques tha.t are appropriate in the circumstances and for which sttfficient data are

available to measure fair value, maximising the use of relevant observable irrputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised

within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurement as a whole:

. Level I - Quoted (Lrnadjusted) market prices in active markets for identical assets or liabilities

. Level 2 - Yaluation techniques for which the lowest level input that is significant to the fair value

measurement is directly or indirectly observable
r Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recllrring basis, the Fund determines

whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the

lowest level inpr-rt that is significant to the fair valLre rleasuretneut as a whole) at the end of each reporling

period.
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DATAI}ANI( E D U CATI ONAI, INVESTM E}{TS FUI{D PLC
Audiled Financial Stat ements

For lhe ),ear enclecl 3l December 2023

NOTES TO THE FINANCIAL S'TATEMEN'IS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT',D)

3.2 Revenue Recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Fr-rr,d and the

reveulle can be reliably rneasured, as and when the Fund satisfies a performance obligation.

Under IFRS 15, the revenue lecognitiot.l process involves:
1. Identification of the contract with the customer,
2, Identification of performance obligation in the contract,
3. Determination of the transaction price,
4, Allocation of the transaction price to the performallce obligation in the contract,
5, Recognition of the revenue when (or as) the entit,v satisfies a performanc.e ohligatiori

Revenue is measured at the fair value of the consideration received or receivable, taking into account

contractually defined terms of payment exclusive of taxes or duty.

3,2,1 lnterest Revenue and Expense

lnterest revenlle and expense are recognised in the statement of comprehensive income for all interest-bearing

financial instruments using the effective interest method,

3.2.2 Dividend Revenue and Expense

Dividend revenlle is recognised on the date on which the investments are qr"roted ex-dividend or, where no ex-

dividend date is quoted, when the right of the Fund to receivethe payment is established. Dividend revenue is

presentecl gross ol any non-l'ecovertrble withholding taxes, which are disclosed separately in the statement of
comprehensive income. Dividend expeuse relating to equity securities sold short is recognised wher, the right
of the shareholders to receive the payment is established.

3,2,3 Fees and Commissions

Fees and commissions are recognised on an accrual basis. Fees and commission expenses are included in general

and administrative expenses.

3.2.4 Net Gains or Loss on Financial Assets and Liabilities at fair value through profit or loss

This itern includes changes in the fair value of financial assets and liabilities held for trading or designated upon

recognition as at fair valr"re through profit or loss and excludes interest and dividend income and expenses.

Unrealised gains and losses comprise changes in the fair value of financial instruments for the period and fiom
reversal of prior period's unrealised gains and losses for financial instruments which were realised in the

reporting period.

Realised gains and losses on disposals of financial instruments classified as at fair value through profit or loss

are calculated r-rsing the first-in, first-or-rt (Ff FO) method, Tl-rey represent the difference between an instrument's

initial carrying arr.rour-rt aud disposal amolrnt.

I

I

I

l
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Audited Financial Statements
For the year ended 31 December 2023

NOTES TO THE FINANCIAL STAT'EMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT',D)

J.J Taxation

Under the current legislation, mutual funds are not subject to taxes on income or capital gains, nor to any taxes

on income distributions.

3,4 Foreign Currencies

In preparing the financial statements of the Fund, transactions in currencies other than the Fund's functional

currency (foreign currencies) are recognised at the rates ofexchange prevailing at the dates ofthe transactions,

At the end of each reporting period, monetary items denominated in foreign currencies are retranslated at the

rates prevailing at that date. Exchange differences on monetary items are recognised in profit or loss in the

period in which they arise.

3.5 Financial Instruments-Initial Recognition and Subsequent Measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or

equity instlument of another entity,

Financial Assets

Inilictl Recognition emd Meusurement

Financial assets are classified, at initial recognition, as financial assets at fair value through profit or loss,

financial assets at amoftised cost and financial assets at fair value through other comprehensive income.

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair
value through profit or loss, transaction costs that are attributable to the acquisition ofthe financial asset.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation
or convention in the market place (regLrlar way trades) are recognised on the trade date, i.e., the date that the

Fund commits to purchase or sell the asset.

C las s iJic ut io n un d Me os ureme nt

For purposes of classification and measurement, financial assets are classified into three categories:

o Financial Assets at Arnortised Cost
. Financial Assets at Fair Value through Other Comprehensive lncome (OCI)
o Financial Assets at Fair Value through Profit or Loss

t8



DATABANK EDUGATTONAI, +FIVDSIMENTS FUND PL€ -
Audiled Financial Statements
For the year ended 3l December 2023

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3r DECEMBER 2023 (CONT',D)

Financial Assets at Amortised Cost

Non-derivative financial assets with fixed or determinable payments and fixed maturities are classified as

financial assets at amoftised cost when the Fund has the positive intention and ability to hold to collect

contractual cash flows. After initial measurement, financial assets at amortised cost are measured at amoftised

cost using the Effective Interest Rate (EIR), less impainnent.

'Ihe F-unci classifies its financiai assets as at amoftiseci cost oniy if both of the foiiowing criteria are met:

. The asset is held within the business rnodel whose objective is to collect the contractual cash flows, and

o The contractual terms give rise to cash flows that are solely payments of principal and interest.

Amortised cost is calculated by taking into account any discount or premium on acquisitiou and fees or costs

that are an iritegral part of the EIR. The EIR amorlisation is included as finance income in the statement of profit

or loss. The losses arising from impairment are recognised in the statement of profit or loss.

Finuncictl Assets at Fair Value through Other Comprehensive Income (FVOCD

Financial Assets at Fair Value through Other Comprehensive Income inclr"rde equity investments and debt

securities. Equity investments classified as frnancial assets at FVOCI are those that are neither classified as held

for trading nor designated at fair value through profit or loss. Debt securities in this category are those that are

intended to be held and be sold in response to needs for liquidity or in response to changes in the market

conditions.

After initial measLlrernent, financial assets at FVOCI are subsequently measured at fair value with unrealised

gains or losses recognised in OCI and rer:ogniseci irr ttre firranoial assets at FVOCI reservc untii iirc irtvestrttctri

is derecognised, at which time the cumulative gain or loss is recognised in other operating income, or the

investment is determined to be impaired, when the cumulative loss is reclassified from the financial assets at

FVOCI reserve to the statement of profit or loss in finance costs. Interest earned whilst holding financial assets

at FVOCI is repofied as interest income using the EIR method.

The Fund evaluates whether the ability and intention to sell its financial assets at FVOCI in the near term is still
appropriate, When, in rare circumstances, the Fund is unable to trade these financial assets due to inactive
markets, the Fund may elect to reclassify these flnancial assets if the Management has the ability and intention

to hold the assets for foreseeable future or until maturity.

For a financial asset reclassified from the financial assets at FVOCI category, the fair value carrying amount at

the date of reclassifioation becomes its new amoftised cost and any previous gain or loss on the assetthat has

been recognised in equity is amortised to profit or loss overthe rernaining lif-e of the investment r-rsingthe EIR.
Any diff'erence between the new amortised cost and the rnaturity arnoutrt is also amortised over the remaining
life of the asset using the EIR, If the asset is subsequently determined to be impaired, then the amount recorded

in equity is reclassified to the statement of profit or loss and other comprehensive income.l

l
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT',D)

Financiill Assets st Fair Value through Profit or Loss

Any financial assets that are not Financial Assets at Amortised Cost or Fir"rancial Assets at FVOCI are measured

at fair vah,re througlr profit or loss. As such, fair value through profit or loss represents a 'residual' category.

Financial assets at fail value through profit or loss inclr-rde financial assets held fbr trading and ftnancial assets

designated upon initial recognition at fair valr-re through profit or loss. Financial assets are classified as held for
trading if they are acquired for the purpose of selling or repurchasing in the near term. Financial assets at fair
value through profit or loss are carried in the statement of financial position at fair value with net changes in

fair value presented as finance costs (negative net changes in fair value) or finance income (positive net changes

in fair value) in the statement of profit or loss,

Financial Assets that qualify to be classified as Financial Assets at Fair Value through Profit or Loss (FVPL)

afei

o Debt investments that do not qualify for measurement at either amortised cost or FVOCI
. Equity investments that are held for trading, and
. Equity investments for which the entity has not elected to recognise fair valr"re gains and losses through

OCI.

The Fund has not designated any financial assets at fair value through profit or loss.

Derecognition of Financial Assets

A financial asset (or, where applicable, a part of a f-ir,ancial asset or pafi of a company of sirnilar financial assets)

is prirnarily derecognised (i.e. removed frorn the Fund's statement o1'financial position) when:

. The rights to receive cash flows from the asset have expired, or
o The Fund has transferred its rights to receive cash flows from the asset or has assumed an obligatiorl to pay

the received cash flows in full without material delay to a third party under a 'pass-through' arrangement;

and either
i. the Fund has transferred substaniialiy aii ihe risks ancirewarcis of the asset, or
ii. the Fund has neither transferred nor retained substantially all the risks and rewards ofthe asset,

br,rt has transferred control of the asset

l
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NOTES TO THE F'INANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT',D)

Derecognition of Financiul Assets (cont'd)

When the Fund has transferred its rights to receive cash flows frorn an asset or has entered into a pass-through

arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has

neither transferred nor retained substantially all ofthe risks and rewards ofthe asset, nor transferred control of
the asset, the Fund continues to recognise the transferred asset to the extent of the Fund's continuing

involvement. In that case, the Fund also recognises an associated liability. The transferred asset and the

associated liability are lneasured on a basis that reflects the rights and obligations that the Fund has retained.

Impairment of Financial Assets

The Fund recognises expected credit losses on all financial assets at amortized cost or at fair value through other

comprehensive income (other than equity instruments).

The Fund measures loss allowance at amount equal to lifetime ECLs, except for the followiltg, which are

measured at 12-month ECLs:
o financial assets that are determined to have low credit risk at the reportirrg date; and

. other finaricialassets for which credit risk (i.e. the risk of default occurring over the expected lif'e of the

asset) has not increased significantly since initial recognition

When determirring whether the credit risk of a financial asset has increased significar"rtly since initial recognition

and when estimating ECLs, the Fund considers reasonable and suppotlable information that is relevant and

information that is relevant and available without undue cost or effort.

This includes both quantitative and qualitative information and analysis, based on the Fund's historical

experience and informed credit assessment and including forward-looking information.

The Fund assulres that the credit risk on a financial asset has increased significantly if it is more than 30 days

past due. The Fund considers a financial asset to be in default when:

. the borrower is unlil<ely to pay its cledit obligations to the Fund is fr"rll, without recoLlrse by the Fund to

actions such as realising security (ifany is held); or
o the financial asset is more than 90 days past due.

The Fund considers a financial asset to have low credit risk when the credit rating of the counterpafty is

equivalent to tl're globally understood definition of investment grade'.

I-ifetirne ECLs are the ECLs that result from all possible default events over the expected life cf a financial

instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months

after the repofting date (or a shofter period if the expected life of the instrument is less than 12 months),

The maximum period considered when estimating ECLs is the maximum contractual period over which the

Fund is exposed to the credit risk.
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Audi t e d F inanc ial S t at em ent s

For the year ended 3l December 2023

NOT'ES T'OTHE FINANCIAL STATI]MT]NTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT',D)

Impairment of Financinl Assets (cont'd)

Measurement of ECL

ECLs are probability-weighted estimates of credit losses, Credit losses are measured as the present value of all

cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract and

the cash flows that the Fund expects to receive in respect of not-credit impaired financial assets and as the

dil'lerence between the gross carrying amount and the present value of estimated future cash flows for credit

irnpaiLecl 1rnancial assets).

ECLs are discounted at the effective interest rate of the financial assets.

Cr edit-impair ed financ ial as s ets

At each reporting date, the Fund assesses whether financial assets carried at amortised cost are credit-irnpaired
(referred to as 'Stage 3 financial assets'). A financial asset is 'credit-impaired' when one or more events that

have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

o significant financial difficulty of the borrower or issuer;
. abreach ofcontract such as a default or past due event;
o it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation;

Presentation of allowance /br ECL in the statement offinancial position

Loss allowances for financial assets measured at amofiised cost are deducted from the gross carrying amount of
the assets.

Write-off

Financial assets are written off (either partially or in full) when there is no reasonable expectation of recovering

a financial asset in its entirety or a portion thereof, This is generally the case when the Fund determines that the

counterpafty does not have assets or sources of income that could generate sufficient cash flows to repay the

amounts subject to the write-off. This assessment is carried out at the individual asset level.

Recoveries of amounts previously written olf are included in'impainnent losses on financial instruments' in the

statement of comprehensive income. Financial assets that are written off cor"rld still be subject to enforcement
activities in order to comply with the Fund's procedures for recovery of amounts due.
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NOTES TO THE FINANCIAL STAT'EMENI'S
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT',D)

Financial Liabilities

Initial Recognition and Measurement

All financial liabilities are recognised initially at fair value and, in the case of borrowings and payables, net of
directly attributable transactior-r costs. The financial liabilities of the Fund inclr"rde trade and other payables.

Subsequent Measurement

The measurement of financial liabilities depends on their classification, as described below:

A financial liability is initially recognised at fair value and subseqr"rently measured at amortised cost using the
effective interest method. Interest expense and foreign exchange gains and losses are recognised in profit or
loss. Any gain or loss on derecognition is also recogrised iri profit or loss. Financial liabilities measured at

amortised cost irrolr"rde trade payables.

Borrowings

The Fund has not designated any financial liability as borrowings, On initial recognition, ir-rterest-bearing

borrowings are subsequently measured at amorlised cost using the EIR method. Gains and losses are recognised
in profit or loss when the liabilities are derecognised as well as through the EIR amofiisation process,

Amorlised cost is calculated by taking into account any discount or premium on acquisition and fees or costs

that are an irrteglal part of the EIR. The EIR amortisation is included as finance costs in the statement of profit
or loss.

This category generally applies to interest-bearing borrowings. The Fr-u-rd has not designated any financial
liability as at fair value through profit or loss.

Derecognition of Financial Liabilities

A firrancial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

When an existirrg t'inancial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially rnodified, 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 the statement of profit or loss and other comprehensive income.

/.J
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT',D)

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the statement of financial
position if there is a currerrtly enforceable legal right to offset the recognised amounts and there is an intention
to settle oll a net basis, to realise the assets aud settle the liabilities sirlultaneously.

3.6 Shareholders'Equity

Shares in the Fund are owned by members of the Fund.

. The value of the shares (owned by members of the FLrnd) is represented by the Shareholders' principal

and income earned. Shares er,title the holder to a pro rata share of the Fund's net assets in the event of
a shareholder liquidating his or her investment.

a The shares of the Fund are r,ot listed on the Ghana Stock llxchange. Applicants may set up a new

account with the Fund to buy shares of the Fund. When applicants br-ry Fund shares, the shares are

purchased at the last published price.
. A Shareholder wishing to redeem his or her investment with the Fund can do so by submitting a request

for redemption to the Fund. Redemptions are priced at the last published price.

3.7 Dividend Policy

The Fund does not pay dividends. All dividends paid to the holdings in the Furd are reinvested back into the

Fund.

3.8 Cash :rnd Cash Equivalents

Cash and Cash Equivalents in the statement of frnancialposition comprise cash at banks and on hand and short-
term investment with a maturity of thrce months or less,

3.9 Changes in significant accounting policies

A number ofnew standards are effective from 1 January 2023,bu1 they do not have a niaterial effect on the

Fund's fi nancial statements.
The Fund has consistently applied the accounting policies to all periods presented in these financial statements.

n. IFRS 17 Insurance Contracts

IFRS 17 Insurance Contracts is a comprehensive new accounting standard for insr"rrance contracts covering
recognition and measurement, presentation and disclosure. IFRS 17 replaces IFRS 4 Insurance Contracts. IFRS

17 applies to all types ofinsurance contracts (i.e.,life, non-life, direct insurance and re-insurance), regardless

of the type of entities that issue them as well as to cerlain guarantees and financial instruments with discretionary
participation features; a few scope exceptions will apply, The overall objective of IFRS 17 is to provide a

comprehensive accounting model for insurance contracts that is more useful and consistent for iusurers,

covering all relevant accounting aspects, IFRS 17 is based on a general model, supplemented by:

A specific adaptation for contracts with direct parlicipation features (the variable fee approach)

A simplified approach (the premium allocation approach) mainly for short-duration contracts the new

standard had no impact on the company's financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YtrAR ENDED 3t DECEMBER 2023 (CONT',D)

Definition of accounting estimates (Amendments to IAS 8)

Distinguishing between accounting policies and accounting estimates is important because changes in
accounting policies are generally applied retrospectively, while changes in accourtting estimates are applied
prospectively.

The changes to IAS 8 focus entirely on accounting estimates and clarify the following:

The definition of a change in accounting estimates is replaced with a definition of accounting estimates.

Under the new definition, accounting estimates are "mol-retary amolllts in financial statements that are

subject to measLlrelrent uuoertainty".
Entities develop accounting estimates if accounting policies lequire items in financial statements to be

measured in a way that involves measurement uncertainty.
The Board clarified that a change in accounting estimate that results fi'om new information or new

developnrents is not the correction of an error. In addition, the effects of a change in input or a

measurement technique used to develop an accounting estimate are changes in accounting estimates if
they do not result from the correction ofprior period errors,

A change in an accounting estimate may affect only the current period's profit or loss, or the profit or loss

of both the current period and future periods. The effect of tlre change relating to the current period is

recognised as income or expense in the current period. The effect, if any, on future periods is recognised

as income or expense in those future periods.

The effects of changes ir, inputs and/or lneasurement techniques are changes in accounting estimates. The

definition of accounting policies remains unclianged.

The amendments are effective for periods beginning on or after I January 2023, wilh earlier application
permitted, and will apply prospectively to changes in accounting estimates and changes in accounting policies
occurring on or after the beginning of the first annual reporting period in which the company applies the

amendments.

l'lie FLrud is yet to determine the impact of this standard on its frnancial statements.

b. Disclosure Initiative: Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2)

Ivlaking infoluration in financial statements more reievaiit aiici iess ciuritet'ed iias beeii one of tire ltcy fociis aieas

for the lnternational Accounting Standards Board (the Board).

The Board has issued amendments to IAS 1 Presentation of Financial Statements and an update to IFRS Practice

Statement 2 Making Materiality Judgements to help companies provide useful accounting policy disclosures.
The key amendments to IAS I include:

requiring companies to disclose their material accounting policies rather than their significant accounting
policies;

several paragraphs are added to explain how an entity can identify material accounting policy information
and to give examples of when accounting policy information is likely to be material;
clarifying that accounting policies related to immaterial transactions, other events or conditions are

themselves immaterial and as such need not be disclosed;

clarifying that not all accounting policies that relate to material transactions, other events or conditiot'rs
are themselves material to a company's financial statements;

accounting policy information may be material because of its nature, even if the related amounts are

immaterial;
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b. Disclosure Initiative: Accounting Policies (Amendments to IAS I and IFRS Practice Statement 2
(cont'd)

accountii"rg policy information is material if usels of an entity's t'inancial statements would need it to
understand other material inforrration in the financial statements; and

the amendments clarify that if an entity discloses immaterial accounting policy information, such

information shall not obscure rnaterial accounting policy information

The Board also amended IFRS Practice Statement 2 to include guidance and two additional examples on the

application of materiality to accounting policy disclosures. The amendments are consistent with the refined
definition of material.

The amendments are effective from I January 2023 but may be applied earlier.

The Fund is yet to determine the irnpact of this standard on its financial statements,

c. Deferred Tax Related to Assets and Liabilities Arising from a Single Transaction (Amendment to
rAS 12)

The arnendment clarifies that the initial recognition exemption does not apply to transactions that give rise to
equal and offsetting temporary differences such as leases and decommissioning obligatiotis. As a result,

companies will need to recognise a deferred tax asset and a deferred tax liability for temporary differences

arising on initial recognition of a lease and a decommissioning provision.

The Fund is yet to determine the impact of this standard on its financial statements.

The amer,dments are effective from I January 2023 bvt may be applied earlier.

3.9.1 Standards and Interpretations issued but not yet efl'ective.

A number of new standards and amendments to standards are effective for annual periods beginning after 1

January 2023 and earlier application is perrnitted. The Fund has not early adopted the new and amended

standards in preparing these financial statements.
The following new and amended standards are not expected to have a significant impact on the Fund's financial
statements.

a. Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants
(Amendments to IAS 1)

Under existing IAS I reqLrirernents, conrpanies classify a liability as current when they do not have an

unconditional right to def-er settlement of the liability fbr at least twelve months afler the end of the t'epotling
period. As part of its amendments, the Board has removed the requirement for a right to be unconditional and

instead, now requires that a right to defer settlement must have substance and exist at the end of the reporting
period,

This right may be subject to a company complying with conditions (covenants) specified in a loan arrangement.

After reconsidering ceftain aspects of the 2020 amendments, the IASB reconfirmed that only covenant with
which a company must comply on or before the reporting date affect the classification of a liability as clrrrent
or non-current. Additional disclosure is also required for non-current liabilities subject to future covenants. The

amendments also clarify how an entity classifies a liability that can be settled in its own shares. The Fund is yet
to assess tlre impact of this standard.
The amendments apply retrospectively for annual reporling periods beginning on or after 1 January 2024, with
early application permitted.
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3.9.1 Standards and Interpretations issued but not yet effective. (cont'd)

e, Classilication o.f Littbilities as Current or Non-ct tent und Non-current Liabilities with Covenunts

(Amendments to IAS l)

Disti,guishing between accounting policies and accounting estimates is important because changes in

accounting policies are generally u[pii.a retrospectively, while changes in accounting estimates are appliecl

prospectively.

The changes to IAS 8 focus entirely on accounting estimates and clarify the following:

The defi,ition of a change in accounting estimates is replacecl with a definition of accounting estimates'

Under the new definition, u..orniing estimates are o'monetary amounts in financial statements that are

subject to measurement uncertainty".

Entities develop accounting estimates if accounting policies require items in financial statements to be

measured in a way that involves measurement unceftainty'

The Board clarified that a change in accounting estimate that results from new information ol' new

developmelts is not the correction of an .rror.l,', addition, the effects of a change in an input-or a

measllrement technique used to develop an accounting estimate are changes in accounting estimates if they

do not result from the correction ofprior period errors'

A change in an accour-rting estimate may aff'ect only the cLlrrent periocl's profit.or loss, orthe profit or loss

of both the current periof and future periods. The effect of the change relating to the current period is

recognised as income or expense in the current period. The effect, if any, on future periods is recognised

as income or expense in those future periods'

The effects of changes i1 inputs and/or measurement techniques are changes in accounting estimates' The

definitior, of accounting policies remains unchanged'

c, Leuse Liubility in a sale and Leasebucks (Amendments to IFRS 16)

The amendments confirm the following'
o On initial recognition, the seller-lessee includes variable lease payments when it measures a lease

. liability arising from a sale-and-leaseback transaction'

o After initial recognition, the seller-lessee applies the general requirements for subsequent accounting of the

lease liability ,uJh thut it recognises no gui, or loss relating to the right ofuse it retains'

A seller-lessee may adopt different approaches that satisfy the new requirements onsubsequent measurement'

The amendments are effective for annual reporling periods beginnir,g on or a{ter I January 2024,with earlier

application permitted.

Under IAS B Accounting Policies, Changes in Aocounting Estirnates aucl Errors, a seller-lessee will need to

apply the amendments retrospectively to sale-and-leaseback transactions entered into or after the date of initial

appllcation of IFRS 16. This means that it will need to identify and re-examine sale-and-leaseback

transactions entered into since implementation of IFRS 16 in i019, and potentially restate those that included

variable lease payments

I
I

_1

I
_l
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3.10 Critical Accounting Judgment, Estimates and Assumptions

The preparation of the Fund's financial statements requires rnanagelnent to make judgments, estimates and

assumptions that affect the reported amollnts of revenues, expenses, assets and liabilities, and the accorrpanying
disclosures, and the disclosure of contingent liabilities. Unceftainty about these assumptions and estinrates could
result in or.rtoomes that require a material adjr"rstrnent to the carrying arnount o['assets or liabilities affected in
futr,rre periods.

Judgments

In the process of applying the accounting policies of the Fund, management has made the following judgments,

which have the most significant effect on the amounts recognised in the financial statements.

Assessment as Investment Entity

Entities that meet the definition of an investment entity within IFRS l0 are required to measure their investments
at fair value thror"rgh profit or loss rather than consolidate therr. The criteria which define au itivesttnent entity
are, as fo[ows:

e An entity that obtairrs funds from olle or more investors for the pllrpose of providing those investors
with investment services

. An entity that commits to its investors that its business purpose is to invest funds solely for returns from
capital appreciation, investment income or both

r An entity that lreasures and evaluates the perfonrance of substantially all of its investments on a fair
valtre basis.

'lhe prospectus of the Fund details its objective of providing investment management services to investors which
i,"^1,,^-. i,".,^.ti,.^ i," ^^,,i+i^. t'i-^,.1 i,"^^*^ .^^,,.iri^. ^,".l ^.i.,^f^ o^,,ir., f^,. rh- ^[- "or,".,". in tha O'.-lrrvrlrlllJ ltlvuJllllS lll uLlLllLlv), lr llr lrlvvltrl JlvullilwJ qlru prlYq(w vllLrrrJ rvl lrrv ytrlyvJU vl rvLltrlrJ lll trrL rvrrlr

of investment income and capital appreciation.

[stimates and Assumptions

The key assumptions concerning the future and other key sources of estimating uncefiainty at the repofting date,

that have a significant risk of causing a material adjustment to the carying amounts of assets and liabilities
within the next financial year, are described below. The Fund based its assumptions and estimates on parameters
available when the financial statements were prepared, Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising beyond the control of the
Fund. Such changes are reflected in the assumptions when they occlrr.

Fair Value of Financial Instruments

When the fair values of financial assets and financial liabilities recorded in the statement of financial position
cannot be derived from active markets, their fair value is determined using a variety of valuation techniques that
include the use of valuation models. The inputs to these models are taken frorn observable markets where
possible, br,rt where this is not feasible, estimation is required in establishing fair values. The estimates include
considerations of liquidity and model inputs related to items such as credit risk (both own and counterparty's),
correlation and volatility.

Changes in assumptiorrs about these factors could affect the repo(ed fair value of financial instruments in the
statement of financial position and the level where the instruments are disclosed in the fair value hierarchy. The
models are tested for validity by calibrating to prices from any observable cnrrent market transactions in the
same instrument (without rnodification or repackaging) when available. To assess the significance of a particular
input to the entire measurement, the Fund performs sensitivity analysis or stress testing techniques.
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Capital Management

As a result ofthe ability to issue, repurchase and resell shares, the capital ofthe Fund can vary depending on

tl're demand for redemptions and subscriptions to the Fund. The Fr"urd is not subject to externally irnposed capital
requirements and has no legal restrictions on the issue, repurchase or resale of redeemable shares beyond those
included in the Fund's Scheme Particulars.

The Fund's objectives for managing capital are:
o To invest the capital in investments meeting the description, risk exposure and expected return indicated in

its prospectus;
r To acltieve consistent retLulls while safeguarding capital by investing in a diversified poftfolio;
. "l'o mairrtain sufllcient liquidity to meel the expenses of the Fr-rnd, and to meet redemption requests as they

arise;
o To maintain sufficient size to make the operation of the Fund cost-efficient.

3.10 Changes in Accounting Policies

The Fund has adopted a new accounting policy regarding the recognition of Financial Assets. Previously
Firrancials z\ssets were valued at Amortised Cost. Under this new accounting policy, the Financial Assets will
be recognized at Fair value through Other Comprehensive Income, The decision to change the accounting policy
was driven by a directive from the Securities and Exchange Commission (SEC) the Regr.rlator of the Fund in
response to an introduction of the Domestic Debt Exchange Program initiated by the Government of Ghana,

Management does not anticipate any significant future implications resulting from the change in accounting
policy. The Fund will continue to monitor developments in accor-urting standards and regulations to ensure

ongoing compliance and alignmeut with best practices. Management has assessed the materiality of the change

in accour-rting policy and believes that it does not have a material impact on the overall linancial position or
perlbrmance of the Furrd.

J

l
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4, DIVIDEND INCOME

Listed Equity Securities

2023
GHI

21T22

5. INTERBST INCOME CALCIJI,AI'III)

Interest on Government Securities

Interest on Corporate Bonds
Interest on Non-Bank Fixed Deposit
Interest on Call Deposit
Intelest on Banl< Fixed DePosit

6. GAIN(LOSS) ON SALE OF INVESTMENTS

Gain/(Loss) on Sale of Financial Instruments

2022
GHI

518,551

USING THE EFFECTIVE INTEREST METHOD

2023 2022
GHI

9,940,654
1,691 ,67 6

418,797
1 18,585

il:rf::

2023
GHd

249,301

'l!2Y::

2022
GHI

:2v::z

GHI

7,266,779
683,327
77,281

129,114
2'7,438

3l
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7. GENERAL AND ADMINISTRATIVE EXPENSES

Ar-rdit Fees

Directors' Emoluments
Director's Liability lnsurance
Bank Charges
Stationery & Printing
Marketing, Business Promotion & Advertisement
Client Insurance Premium
Storage & Warehousing
Statutory and Legal Fees

AGM Expenses

Impairment Allowance at JanuarY 1

Impairment Allowance at December 3l
Impairment Writeback

Impairment Charge

49,896
73,478

3,7 51
12 11Q

3,698
29,284

145,450
16,548
5,505

854

2023
GI{(

8,483,400

**(8,483,400)

2022
GHI

7 5,943
'74992

3,7 51
2a aa/

11,671
187,605
156,141

q 650

500
1 1,205

2023
GHI

:::f:3

8. IMPAIRMENT CHARGE

The irnpairrnent shown in the Staternent of Comprehensive Income relates to a provision made

per IFI{S and the Fund's Policy on provisioning'

:11f1:

,for impairment

2022
GHd

111,692
(8,483,400)

g:'ll1Tl

2022
GHI

850,19',7

**: The accumulated impairment provision at the beginning of the financial year was based on the funds' old

bonds and notes. The write back of the accumulated impairment provisioll resulted from the funds'

participation in the Domestic Debt Exchange Program in which the old bonds and notes have been exchanged

for new ones with new terms.

9. CASH AND CASH EQUIVALENTS

_{

l

tl
.,)

_i

l

2023
GHI

1,094,686Cash at Banh

J/,
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IO. FINANCIAL ASSETS AT AMORTISED COST
2023
Grrl

:

11. FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER
COMPREHENSIVE INCOME

2023
GHI

5,481,166
350,020
885,345

6,716,531

38,761,380
1,938,396
2,147,184

42,846,960

49,563,491

Investment in Government Securities
Investment in Corporate Bonds
Investment in Non-Bank Fixed Deposit
Investment in Bank Fixed Deposit

Accrued lnterest

Impairment Allowance

Listed and Unlisted Shares
Listed Equity Securities
Unlisted Equity Securities
Collective Investment Schemes

Total listed and unlisted shares

Fixed lncome Securities
lnvestment in Government Securities
Investment in Corporate Bonds
Interest Receivables

Total fixed income securities

Total Financial Assets at fair value through OCI

2022
GHI

52,117,903
5,733,281
2,467,528

50,000

60,429,712
3,330,631

63,759,343
(8,483,400)

'=YT::

2022
GHI

4,276,313
350,021

1,323,17 5

5,949,509

:t11f::
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1la. Fair Value (Loss)/ Gain on Financial Assets through OCI
2023
GHP

6,716,531
(5,735,954)

980,577
179,907

1,1 60,484

40,699,-176
(59,485,861)

( I 8,786,085)

Listed and Unlisted Shares
Market Valr"re of investments

Cost of investments

Current Period gairV (loss)

Prior Period gain/(loss)

Total Fair Value gain/(loss) on listed and unlisted shares

Fixed income instruments
Market value of investments
Cost of investments

Total Fair Value gairr/(Loss) on Fixed Income Securities

Total Fair Value Gain/(Loss) on financial assets through OCI

11b. Portfolio Summary
Description

Listed Shares

Financial Services
Soci6td-General Ghana Limited.
GCB Bank
Calbank
Ecobank Ghana
Enterprise Gror"rp

Standard Chartered Bank Ghana

Pharmaceutical
Intravetrous Infusions

Energy
TotalEnergies Marketing Ghana

GOIL Company Limited

Food & Households Products
Fan Milk

Telecommunications
Scattcorrl (MTN Ghana)

Total listed shares

Shares

627,133
134,498
320,000
60,300
72,000
22,784

1,250,000

125,403
120,900

46,106

1,042,688

(t7,625,601)

Price

1.57

3.40
0.48
5,50
2.39

17.55

0.05

9.00
1.50

3.25

1.40

2022
GHI

5,949,509
(6,129,416)

(179,907)
(639,958)

(B 19,865)

gir:':

Market Value
G}I(

984,599
457,293
153,600
331,650
172,080
399,859

62,500

1,128,627
181,3 50

149,845

1,459,763

5,491,166
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NOTES TO THE FINANCIAL STATEMENTS
F'OR THE YEAR ENDED 31 DECEMBER 2023 (CONT',D)

11b. Portfolio Summary (cont'd)
Description

Unlisted Sh:rres
Axis Pension Group Ltd

Total unlisted shares

Collective Investments Schemes
Databank MFur-rd PLC
Databank Epack Investment Fund

Total collective investment schemes

Fixed Income Instruments
Government Securities
Corporate Bond

Total fixed income instruments

Total Investments

Shares

6,011

Price

s8.23

t.6778
4.1556

142,538
135,893

Market Value
GHI

350,020

350,020

239,17 5

646,170

885,345

38,761,380
1,938,396

40,699,776

47,416,307

12, TRADII AND OTHER RECEIVAI}LES

Debtors & Prepayments
Directors' Insurance Liability

13a. Number of shares in Issue

Shares in Issue at Beginning of Period
Issued dr"rring the Period
Redeemed during the Period

Shares in lssuc as at 31't December

13. SHAREHOLDERS'EQUITY

A reconciliation of the number of shares outstanding at the beginning and at the end of each of the reporting
periods is provided below,

Number of shares issued and redeemed during the period is disclosed below.

2023
GHI

4,738
7,500

:?::

2023
Number of Shares

206,646,985
13,240,734

(45,530,448)

2022
GHI

1"11)51

::v::

2022
Number of Shares

208,942,956
76,267,614

(78,563,5 85)
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13. SHAREHOLDERS' EQUITY (CONT'D)

13b. Value of shares in Issue

New Issues

Redemptions/Reversal s

Net Proceeds from Capital Transactions
Beginning of Period

14, TRADE AND OTHER PAYABLES

Ar"rdit Fees

Sales Comrnission
Management Fees

Custody Fees

Withholding Tax
Other Payables
DAMSEL Payable

2023
GHI

4,490,063
(14,27 4,115)

(9,784,052)
34,787,261

25,003,209

2022
GHI

24,771,058
(25,864,602)

(1,093,544)
3 5,880,805

2023
GHI

42,665
34,133

163,903
53,561
4,503

63,680
93,526

,!:y::

2022
GHI

71,933
50,1 88

137,248
67,701

5,689
212,519_

545,278

15. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICY

The objective of the Fund in managing risk is the creation and protection of shareholder value. Risk is inherent

in the activities of the Funcl, but it is managed through a process of ongoing ider,tification, measurernent,

lnanagemel-lt anci monitoring, subject to risk limits and other controls. The process of risk management is critical

to thJcontinr-ring profitability oflhe lrund. 'fhe Fund is exposed to mai"kei iisk (wliich incliides currency risli,

interest rate risk and price risk), credit risk and liquidity risl< arising from the financial instruments it holds'

15.1 Risk Management Structure

The Malager of the Fund is responsible for identifyir-rg and controlling risks. The Board of Directors supervises

the Fund Munag.r and is ultimately responsible for the overall risk management of the Fund.

I

t

I

I
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FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICY (CONT'D)

15,2 Risk Measurement and Reporting System

'rhe risks o{.the Fund are rlleasruecl using a method that reflects bottr the expected loss likely to arise in normal

cir.cur.nstalces and unexpectecl losses that are an estimate of the ultimate actual loss based on statistical models.

"fhe nrrclels rnal<e rrse o:l'the prnhahilities clerivecl fi'onT hislorioal exnerierrce, adjusted to reflect the econotnic

environment.

Monitoring ald controlling risks is primarily set up to be performed based on limits established by the Board of

Directors, These limits reflect the business strategy including the risk that the Fund is willing to accept and the

market environment of the Fund. In addition, the Fund monitors and measures the overall risk in relation to the

aggregate risk exposure across all risk types and activities

15.3 Market Risk

Market risk is the risl< that the fair value or luture cash flows of f''inancial instruments will fluctuate due to

changes i1market variables such as interest rates and equity prices. The Fund's strategy for the management of

market risk is driven by the Fund's investment objective. The prirnary investment objective of the Fund is to

seek growth and create value for shareholders by investing in government bills and bonds, or treasury backed

,.rr,.iti.r. The Fund's market risk is managed on a daily basis by the Fund Manager in accordance with the

policies ald procedures in place. The Fund diversifies its portfolio with the approval of its Board of Directors.

1 5 .3. 1 Foreign Curuency Risk Management

The Funcl's cLlrrency rish is managed on a daily basis by the investment manager in accordance with the policies

and procedures in place. At 31 Decernber ZOil, all assets and liabilities of the Fund were denominated in the

presintation and functional currency therefore there is no currency mismatch'

15.3.2 Equity Price Risk

The Fund is exposed to equity securities price risk because of investments in quoted and unquoted shares

classified u, urullubl"-for-sale. To manage its price risk arising from investments in equity and debt securities,

the Funcl diversifies its porlfolio. Diversification of the portfolio is done in accordance with limits set by the

Fund. All quotecl shares}eld by the Funci are traded on the Ghana Stock Exchange (GSE).

The analysis below demonstrates the sensitivity of the profit or loss of the Fund for the year to a reasonably

possible change in equity price, with all other variables held constant.

The sensitivity of the other comprehensive income for the year is the effect of the assumed changes in equity

price.

The sensitivity analysis impact on equity is the same as the impact on profit or loss. In practice, the actualtrading

results may differ from the below sensitivity analysis and the difference could be signifrcant.

I

I

l
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15. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICY (CONT'D)

15.3.2 Equity Price Risk (cont;d)

Sensitivity Analysis
Change in Basis Points Sensitivity of Changes in

Fair Value of Investments
Increase/(Decrease

GHI

Other Comprehensive Income

15,3.3 Interest Rate Risk

4,4051(4,405)+100(100)

lnterest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair
values of financial instruments. Exposure to interest rate risk can result from a variety of factors, iricluding:

r differences between the timing of market interest rate changes and the timing of cash flows (repricing
risk).

. changes in the shape of market interest rate curves producing different effects on yields on similar
instruments with different maturities (yield curve risk); and

o changes iri the level of market intelest rates producing different effects on rates received or paid or-r

instrurnents with simiIar repricing characteristics (basis risk).

Exposure to interest rate risk

The Fund does not account for any fixed rate financial instruments at fair value through profit or loss therefore

a change in interest rates at the reporting date would not affect profit or loss. No interest rate sensitivity
analysis has thus been disclosed.

The Furrd did not have variable-rate financial instruments and intet'est-bearing liabilities in2023 (2022: GHl,
Nii).

1 5.3.4 Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the

processes, technology and infrastructure supporting the Fund's activities with financial instrumetrts, either
internally within the Fund or externally at the Fund's service providers, and from external factors other than

credit, market and liquidity risks such as those arising from legal and regulatory requirements and generally

accepted standards of investment management behaviour.

Sr"rbstantially all of the assets of the Fund are held by Stanbic Bank Chana Lirnited, The bankrr-rptcy or
insolvency of the Fund's Custodian may cause the Fund's rights with respect to the securities held by the

Custodian to be limited. The Investment Manager monitors the credit ratings and capital adequacy of its
Custodian on a regular basis.

I

:l
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15, FTNANCIAL RISK MANAGEMBNT OBJECTIVE AND POLICY (CONT'D)

15.4 Liquidity Risk

Liquidity risk is defined as the risk that the Fund will encounter difficulty in meeting obligations associated with
financial liabilities that are settled by delivering cash or another financial asset. Exposure to liquidity risk arises

because of the possibility that the Fund could be required to pay its liabilities or redeem its shares earlier than

expected. The Fund is exposecl to cash redemptions of its sl-rares on a regular basis, Shares are redeemable at the

holcler's option based on the NAV per share of the Fund a1 the time of rederlption, calculated in accordance

with the scherre patliculars of the Fund.
The Funcl manages its obligation to repurchase the shares when required to do so and its overall liqr-ridity risk

by:
o Requiring a 5-day notice period before redemptions

The policy ofthe Fund is to satisfy redemption requests by the following means (in decreasing order of priority):

o Withdrawal of cash deposits
. Disposal of highly liqr-rid assets (i.e,, short-term, low-risk debt investrnents)

. Disposal of other assets

'fhe IrLrnd invests prirrarily in marketable securities and other linancial instruments which, under normal market

conditions, are readily convertible to cash. L-r addition, the policy of the Fund is to maintain sufficient cash attd

cash equivalents to meet normal operating requirements and expected redemption requests.

15.5 Credit Risk

Credit risk is the risk that the counterparly to a financial instrument will cause a financial loss for the Fund by

Iailing to clischarge an obligation. The Fr-rnd is exposed to the risk of credit-related losses that can occur as a

result of a counterparty or issuer beirrg unable or r-rnwiiliug to honour its contractual obligations. These credit

exposures exist within financing relationships, derivatives and other transactions. It is the policy of the Fund to

enter into financial instruments with reputable counterparties.

The policy of the Fund Manager is to closely monitor the creditworthiness of the counterparties (e.g. third-pafty
borrowers, brokers, custodian and banks) by reviewing their credit ratings, financial statements and press

releases on a regular basis.

'Ihe carrying value of interest-bearing investments, money market funds and sirnilar securities, loan to related

pariy, trade and other receivabies anci cash anci cash equivaienis, as ciiscioseri in ihe siatemenr of financial

position represents the maximum credit exposllre, hence, no separate disclosr"rre is provided.

j
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15.5.1 Amounts arisingfrom ECL

Impairment of cash and cash equivalents, and investment in fixed deposits have been measured on a 12-month
expected credit loss basis and reflects the maturities ofthe exposLlres. The Fund considers that these exposures
have low credit risk because they are held with reputable regLrlated banl<s.

The Furrd t.notritors changes in credit risk on these exposlu'es by trackiug published external credit ratings of the
Government of Ghana. To determine whether published ratings remain up to date and to assess whether there
has been a significant increase in credit risk at the reporting date that has not been reflected in the publishecl
ratings, the Fund supplements it by reviewing changes in bond yieicis, where availabie rogerher with avaiiabie
press and regulatory information about counterpaflies.

l2-rnonth and lifetime probabilities of default are based on historical data supplied by rating agency for each
credit rating. Loss given default parameters generally reflect an assumed recovery rate of 6OYo. However, if the
asset were credirirnpaired, then the estimate of loss would base on a specific assessment of expected cash
shortfalls and on the original effective interest rate.

15.6 Fair Value of Financial Instruments

Fair value of financial instruments carried at amortised cost

As detailed in the following table, the directors consider that the carrying amounts of financial assets and
financial liabilities recognised in the financial statements approximate their fair values.

Finnncial Assets Carrying
Aurounts

'rn)\
GHI

1,094,686

49,563,491
12,239

'!:!1!{1

:TZ:

Fair Value
2023
GHI

1,094,696

49,563,491
12,239

Carrying
Amounts Fair Value

2022 2022
GHI GHI

850,797 850,197
55,27 5,943 55,101,241
5,949,509 5,949,509
173,251 173,251

Cash and Cash Equivalents
Financial Assets at Amorlised Cost
Financial Assets FVOCI
Trade and Other Receivables

Total Financial Assets

Financial Liabilities

Trade and Other Payables

50,670,415 62,249,500 62,074,799

455,91I 545,218 ::Y:
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NOTES TO THE FINANCIAL STATEMEN'TS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

16. CONTINGENCIES AND COMMITMENTS

16.1. Legal Proceedings and Regulations

The Fund operates in the financial services industry and is subject to legal proceedings in the normal course of
business. As at the reporting date, there were no potential or threatened legal proceedings, for or against the
Fund.

There are no contingencies associated with the compliance or lack of compliance with regulations by the Fund.

16,2. Capital Commitments

The Fund has no capital commitments at the leporting date.

I7, RELATEDPARTYTRANSACTIONS

The following parlies are considered related parlies of the Fund:

Fund Manager

Databank Asset Management Services LTD (the fund manager) is entitled to receive a management fee for its
respective services. These fees amount to an aggregate of2o/o per annum calculated daily on the net assets of
the Fund. Management fees are payable monthly in arears. Total management fees for the year amounted to
G11A879,777 (2022: GH/989,814). Management fees are payable monthly in arrears.

Brokers

The transactior-rs of the Fund were made thror-rgh Databank Brokerage LTD.

Transactions with Related Parties

A number of related pafty transactions take place with related parlies in the normal course of business. These
include transactions and balances among related parlies. The outstanding balance on such related party
transactions is as follows:

Investments with Related Parties

During the year under review, the Fund nrade investments in othel rnutual f-r:nds that were rnanaged by
Databanl< Asset Managen')ent Services L'fD.

2023 2022
GHI GHI

Databank MFund 142,538 448,061
Databank Epack Investment Fund 135,893 295,573

!v_:: ::1:y!

Amounts due to Related Parties

Databank Asset Management Services LTD
?!,:2 :?::
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Transactions with Directors and Key Management Personnel

Directors and key Management personnel refer to those persorrnel with ar-rthority and respor-rsibility for
planning, directing and controlling the business activities of the Fund. These personnel are the Executive
and rron-Executive Directors of the Fund.

During the year, there were rio significant related party transactions with companies or customers of the
Fund where a director or any connected person is also a director or key Management member of the Fund.
The FLrnd did not make any loans to Directors or any key Management member during the period under
review.

Directors' Emoluments

Directors' Emolument

2022
GHI

2023
GHI

11r:

Directors' Shareholding

The Directors below held tl-re following number of shares in the Fund at December 31,2023.

Shares
913,715
498,123

12,429
30,497

:1_::?

9/+ of F und
0.5240
0.28s7
0.0071
0.0175

Name
IsraelTiti Ofei
Robert Ebo Hinson
Dr, Hazel Pobewa Berard Amuah
Alexander Williams

18. CUSTODIAN

Stanbic Bank Ghana LTD

Stanbic Bank (Ghana) LTD is the custodian of the Fund. The Custodian carries out the usual dr.rties
regarding custody, cash and security deposits without any restrictiori. This means that the custodian is, in
particular responsible for the collection of dividends, interest and proceeds of matured securities, the
exercise of options and, in general, for any other operation concernirrg the day-to-day administration of the
securities and other assets and liabilities of the FLrud.

The Custodian is entitled to receive from the Fund fees, payable quafterly, eqr-ral to 0.25% per annum
calculated on the daily net assets ofthe Fund. The total custodian and transaction fees for the year amounted
to GHf,162,243 (2022: GH0132,884), the custody and transaction fees payable as of December 31,2023.
was GH/53,561 (2022: GHA67,701).
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21, CONTINGENT LIABILITIES

There were no contingent liabilities as at 31 December 2023. (2022:Nil)

22, EVENTS AFTER THE REPORTING PERIOD

The Events subsequent to the Statement of Financial Position date are reflected in the financial statements
only to the extent that they relate to the period under review and the effect is material. There were no
subsequent events at the reporting date, 31 December 2023.

23, GOING CONCERN

The Directors believe that the Fund has adequate financial resollrces to continue in operation for the
fbreseeable future and accoldingly the annual f-inancial statements have been prepared on a going collcern
basis. The Directors have satisfied themselves that the Fund is in a sound financial position and that reverlue
from the assets under management would be enough to meet its foreseeable cash requirements. The
Directors are not aware of any new material changes that may adversely impact the Fund. The Directors
are also not aware of any rnaterial non-compliance with statutory or regulatory requirements or of- any
pending changes to legislation which may affect the Fund.

.J

_l
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