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DATABANK EPACK INvESTMENT FUND pIc
Audited Financial Statements
For the year ended 31 December 2023

STATEMENT OF' DIRECTORS' RESPONSIBILITIES AND APPROVAL

The Directors are required in terms of the Companies Act,2019 (Act 992)to maintain adequate accounting
records and are responsible for the content and integrity of the annual financial statements and related financial
information included in this report. lt is their responsibility to ensure that the annual financial statements fairly
presentthe state of affairs of the Fund as atthe end of the financial year and the results of its operations and
cash flows for the period then ended, in conformity with lnternational Financial Reporting Standards. The
external auditors are engaged to express an independent opinion on the annual financial statements.

The annual financial statements are prepared in accordance with International Financial Reporting Standards
and are based upon appropriate accounting policies consistently applied and supporled by reasonable and
prLrdent.jr"rdgements and estimates.

The Directors acknowledge that they are ultirnately responsible for the system of internal financial control
established by the Fund 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 intemal control
aimed at reducing the risk of error or loss in a cost-effective manner. The standards include the proper delegation
of responsibilities within a clearly defined framework, effective accounting procedures and adequate

segregation ofduties to ensure an acceptable level ofrisk. These controls are monitored throughout the Fund
and all employees are required to maintain the highest ethical standards in ensuring the Fund's business is

conducted in a manner that in all reasonable circumstances is above reproach. The focus of risk management is

on identifying, assessing, managing and monitoring all known forms of risk across the Fund. While operating
risk cannot be fully eliminated, the Fund endeavours to minimise it by ensuring that appropriate infrastructure,
controls, systems and ethical behavior are applied and managed within predetermined procedures and
constraints.

TlTe Directors are of the opinion that, based on the informatiorl and explanations given by management, the
system of internal control provides reasonable assurance that the financial records may be relied on fbr the
preparation of the annual financial statements. However, any system of internal financial control can provide
only reasonable, and not absolute, assurance against materia! misstalement or !oss.

The Directors have reviewed the Fund's cash flows forecast for the year to 31 Decernber 2023 and, in light of
this review and the current financial position, they are satisfied that the Fund has access to adequate resources
to continue in operational existence for the foreseeable future.

The annual report and financial statements set out on pages 3 to 44, wt-1ich have been prepared on the going

concernbasis,wereapprovedbytheBoardofDirectors on....'.*.f.!=lf:}t^ndweresignedontheirbehalf

DIRECTOR

by,

.,.w.Yx. r. a.-.. r.r..ty'.b.........

KOJO ADDAE - MENSAH
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DATABANK EPACK INVESTMENT FUND PLC
Audited F inanc ial S t at ements
For the )tear ended 3l December 2023

REPORT OIi THE DIRECTORS TO THE SHAREHOLDERS OF
DATABANK EPACK INVESTMENT FI*IND PI,C

The Directors have pleasure in presenting their report and the audited financial statemellts of Databank Epack
Investment Fund PLC for the year ended 31 December 2023.

1. Incorporation

The Fund was incorporated on 23 October 1998 under the then Companies Act, 1963 (Act 1 79), now Companies
Act, 2019 (Act 992). The Fund is domiciled in Ghana where it is licensed by the Securities and Exchange
Commission, Ghana as a Mutual Fund. 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 mr"rtual ber,efit ar-rd to hold
and arrange for the mallagement of securities and other assets acquired with such monies in accordance with
the provisions of the Companies Act,2019 (AcL992), Securities Industry Acl,2016 (Act929), and the UrTit
Trusts and Mutual Funds Regulations,2001 (L.1. 1695).

There have been no rnaterial changes to the nature ofthe Fund's business from the prior year.

3. Review of Financial Results and Activities

The annual repoft and firTancial statements have been prepared in accordance with International Financial
Reporting Standards and the requirements of the Companies Act,2019 (Act992), Securities Industry Act,2016
(Acl929), and the Unit Trusts and Mutual Funds Regulations, 2001 (L.L 1695). The accounting policies have
been applied consistently compared to the prior year.

The Fund recorded total distributable comprehensive shareholders' earnings forthe year ended 31 December
2023 of GH(, 29,608,859. This represents an increase of 177%o frorn the prior year of GHI 10,685,654.

The Fund's total income increased by 54% frorn GH/18,471,243 in the prior year to GHA28,484,151 for the
year ended 31 December 2023.

The Fund's cash flows from operating activities decreased by 33% from GHy'9,866,912 in the prior year to
GIlp 6,583,675 for the year ended 31 December 2023.

4. Events Aller 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, 3l Decernber,2023.

5. Going Concern

The Directors believe that the Fund has adequate financial resources to continue in operation for the foreseeable
future and accordingly the annual financial statements have been prepared on a going concern basis. The
Directors have satisfied themselves that the Fund is in a sound financial position and that revenue frorn 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 Furd. The Directors are also not aware of
any material non-compliance with statutory or regulatory requirements or of any pending changes to legislation
which may affect the Fr"rnd.

_t
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I Audited Financial Statements
' l'or the year ended 3l December 2023

' ) REPORT OF'THE DIRECTORS TO THE SHAREHOLDERS OF'

I oATABANK ErACK TNvESTMENT F,uND pl,c (coNT,D)
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6. Litigation Statement

l'he FLurd is Irot currently irrvolved 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: 2nd Floor, Cedar House, No. 1 3 Samora
Machel Road, Asylum Down.

8. Statement of Disclosure to the Fund's Auditors

With respect to each person who is a Director on the day that this report is approved:
r there is, so far as the person is aware, no relevant audit information of which the Fund's Auditors are

unaware; and
o the person has taken all the steps that he/she ought to have taken as a Director to be aware of any

relevant audit information and to establish that the Fund's Auditors are aware of that information.

9, Corporate Social Responsibility

'Ihe Fund did rrot undeftake any corporate social responsibility within the financial year.

10. Audit Fees

The Directors appointed John Kay & Co. as the new statutory Auditors of the fund, etTective from2023 financial
year,

Included in the general and administrative expenses for the year is the agreed auditors' remuneration of
GHp59,980 (2022: GHS 96,667) inclusive of VAT, NHIL, COVID and GETFund Levy.

11. Capacity of Directors

The Fund ensures that only fit and proper persons are appointed to the Boarcl after obtaining the necessary
approval from the regulator, Securities and Exchange Commission (SEC). Relevant training and capacity
building programs are organized for the board as and when the need arises.

12. Assets Under Management

The Fund is rnanaged by Databank Asset Ivlanagement Services LTD (DAiviSEL). Asseis Uncier ivianagement
(AUM) as at December 3 1, 2023 stood at GH1185,0 64,432 representing a l0%o increase compared to prior year
of GHI167,851,158.

l
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DATABANK I}PACK INVESTMENT FUND PLC
Audited Financial Statements
F-or the year ended 3l December 2023

REPORT OF THE DIRECTORS TO THE SHAREHOLDERS OF
DATABANK EPACK INVESTMENT FUND PLC (CONT'D)

13. Acknowledgements

'l'hanks, arrd appreciation are extended to all of our Shareholders, Directors and staff for their continued support
ofthe Fund.

14, Approval

The annual repoft and financial statements set ollt on pages 3to 44, yhich have been prepared on the going

concern basis, were approvecl by the Board of Directors ", ..*tl.-".T l,*.*.,.,and were signecl on its behalf

by:

,4::Lu,o,l aslxr" l ,o,o

KOJO ADDAE.MENSAH
DIRECTOR
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I(- John Kay & Co.

II\DEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF DATABAITK EPACK IIWESTMENT FTIND PLC

Opinion

We have audited the accompanying financial statements of Databank Epack Investment Fund Plc, which
comprise the statement of financial position at 31 December 2023, the statement of Comprehensive Income,
the statement of changes in equity, the 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 l1-44.

In our opinion, the financial statements give a true and fair view of the financial position of the Mutual Fund at

3l December 2023, and its financial performance and cash flows for the year ended, in accordance with
International Financial Reporting Standards (IFRS) with IAS 29 directive issued by the Institute of Chartered
Accountant Ghana (ICAG), the Securities Industry Act 2016 (Act 929), and the Securities and Exchange
Commission Regulations,2003 L.l. 1728. and in the manner required by the Companies Act, 2019 (Act 992)
ofGhana.

Basisfor Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditors' Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Mutual Fund in accordance with the International
Code of Ethics for Professional Accountants (including Intemational Independence Standards) (the Code)
issued by the Intemational 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.

Other Information

The directors are responsible for the other information. The other information comprises the Report of the
Directors, the Statement of Directors' Responsibilities, which we obtained prior to the date of this report. The
other information does not include the financial statements and our auditors' report thereon.
Our opinion on the financial statements does not cover the other information and we do not and will not
express an audit opinion or any form ofassurance 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 on the other information obtained prior to the date of this auditors' report, we
conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of the Board of Directorsfor the Financial Statements

The Board of Directors is responsible for the preparation of financial statements that give a true and fair view
in accordance with the International Financial Reporting Standards with IAS 29 directive issued by the
Institute of Chartered Accountant Ghana (ICAG), Securities Industry Act,20l6 (Act 929), Securities and
Exchange Regulations LI.1728, and the requirements of the Companies Act20l9, (Act992) of Ghana, 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.

TOrRoa,truttTowcs
f*r^vmra,Sab.ab
eO.eo(XlA t6ct
Aa.pat AaE

Tel: +233 3O2 2354(,6
+23t lo2 238370

Fu: +2t:t tO2 2la!r't
Em.ll: anE oh.*ry.nct
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John Kay & Co.

IITDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF DATABAI\IK EPACK IIYVESTMENT FUND PLC (CONT'D)

Auditors' Responsibilitiesfor the Audit of the Financial Statements (Cont'd)

In preparing the financial statements, the Board of Directors is responsible for assessing the Fund'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 intends to liquidate the company or to cease operations
or has no realistic alternative but to do so. 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.

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 auditors' report that includes
our opinion. 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:

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

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

opinion on the effectiveness of the Fund's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

. 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 Fund's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditors' report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modifu our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditors'
report. However, future events or conditions may cause the Fund to cease to continue as a going
concern.

. 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.

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 identifi during our audit.

8
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INDEPENDENT AUDITOR'S REPORT
TO TITE SHAREHOLDERS OF DATABANK EPACK INYESTMENT FUND PLC(CONT'D)

Key Audit Matters

In accordance with ISAs, this part of our report is intended to describe the matters communicated with those
charged with governance that we have determined, in our professional judgement, was most significant in
the audit ofthe financial statements. The key audit matter identified is as follows.

Domestic Debt Exchange Programme

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 GH137,815,304.

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.

Audit Procedures Performed

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 (IFRS) 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 Documentrtion: We evaluated the effectiveness of internal controls established by
management to identifu, 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._t
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INDEPENDENT ATIDITOR'S REPORT
TO THE SHAREHOLDERS OF DATABAI\K EPACK TNVESTMENT FUND PLC(CONT'D)

Report on Other Legal and Regulatory Requirements

Compliance with the requirements of Section 137 of the Companies Act, 2019 (Act 992) of Ghana and
Securities Industry Act,20l6 (Act929), Securities and Exchange Regulations LI.1728.

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purpose ofour audit.

In our opinion, proper books of accounts have been kept by the Fund so far as it appears from our
examination of those books.

The statement of financial position and statement of comprehensive income are in agreement with the books of
account and returns.

In our opinion, to the best of our knowledge and based on the explanations given to us, the accounts give a true
and fair view of the state of affairs of the Mutual Fund at the end of the financial year and of the statement of
comprehensive income for the financial year then ended.

We are also independent of the Mutual Fund pursuant to section 143 of the Companies Act,20l9 (Act992).

The engagement partner on the audit resulting in this Independent Auditors' Report is GILBERT ADJETEY
LOMOFIO (P/II{o-ICAG tP I t4l7\

(rcAG/F/2024/128)
Chartered Accountants
Accra

--- a{*1,0,,
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DATABANK IPACI( INVEST'MENT FUND PLC
Auclited Fi nancial Statements
For the year ended 3l December 202i

I STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

Note 2022
GHI

2023
GHI

INCOME
Dividend Income

Interest Income calculated using
the effective interest method
Gain on Sale of Investments

Exchange Cain
Impairment Write Back

TOTAL INCOME

EXPENSES
Management Fees
Custody Fees

General and Admiriistrative Expenses
Impairment Charge

TOTAL EXPENSES

Distributable Shareholders' Earnings before
Other Comprehensive Income for the Year

Other Comprehensive Income:
Fair Value Gain/Loss

Distributable Comprehensive Shareholders'
Earnings for the Year

5

6

1

9

6,330,257

5,270,260
9,852,897

1,640,367
5,390,370

(4,273,149)
(434,813)
(280,653)

23,495,536

6,113,323

29,608,859

7,346,959

10,011,779
627,448

479,058_

(4,382,705)
(222,338)
(675,292)

(5,136,268)

8,054,640

2,631,014

10,685,654

28,484,151 18,471,243

(4,988,615) ( I 0,41 6,603)

12

The notes on pages l5 to 44 form an integral part ofthese financial statements.
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The notes on pages 15 to 44 form an integral parl of these financial statements,

.....2024

STATEMENT OF FINANCIAL POSITION
AT 31 DECEMBER 2023

ASSETS
Cash and Cash Equivalents
Financial Assets at Amorlized Cost
Financial Assets at Fair Value through
Other Comprehensive Income
Trade and Other Receivables

TOTAL ASSETS

SHAREHOLDERS' EQUITY
Shareholders' Prir-rcipal
Distributable Shareholders' Earnings
Other Di stri br"rtable Earni rrgs

TOTAL SHAREHOLDERS' EQUITY

LIABILITIES
Trade and Other Payables

TOTAL LIABILITIES

TOTAL SHAREHOLDERS' EQUITY
AND LIABILITIES

t0
ll

t2
14

2023
GHI

12,935,861_

173,569,084_

(7'7 )q) OLq,\

165,945,778
56,411,602

r:g:1f1:

2022
GHI

4,986,136
40,387,929

122,841,790
500

()t, 9,Q7 16,1,\

142,450,241
50,298,280

y,:1:,::1

186,504,945 168,216,,354

15h

16

185,064,432 167,85 1 , 158

1,440,513 365,196

7,440,513 365,196

The financial statgmenls of Databank Epack Investment Fund PLC were approved by the Board of Directors

MENSAH
DIRECTOR

ul xl zo24

t2

GEORGE oo
DIRECTOR
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DATABANK EPACK INVESTMENT FUND PLC
Audited Ftnancial Stat ements
For the year ended 3l December 2023

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDtrD 31 DECEMBER 2023

2023

Openir-rg Balance

Issue of redeemable shares

Distributable Shareholders' Earnings before
Other Comprehensive lncome for the Year

Fair Value Loss

Redemptiorr of redeemable shares

Balance as at December 31

Distributable Other
Shareholders' Shareholders' Distributable

Principal Earnings Earnings
GH( GH( cHl

()4.9.0.'7 't(t\
\k trv, t tJv t )

8,074,201

I /.) A\O )l') {n 
'qR 

,)?O
t tz, trv)b t, rv)HrvrL | ,

23,495,536

6,113,323

(20,469,795)

(37,292,948) 165,945,778
'_9:::'_,:9?

134,395,602

l67R(r 1(7rvtrvrLr.Jt

8,074,201

23,495,536

6,113,323

(20,469,795)

185,064,432

47,667,265 179,265,445

- 23,902,096

- 9,054,640

2,631,014 2,631,014

- (46,002,039)

:!:1*: r:3:lfl

Total
GLt(

2022

Opening Balance (2,797,422)

Issue of redeemable shares 23,902,096

Distributable Shareholders' Earnings before
Other Comprehensive Income for the Year

(46,002,038)

8,054,640

Fair Value Loss

Redernption of redeemable shares

Balance as at December 31 (24,891,364) 142,450,242

The notes on pages 15 to 44 form an integral part ofthese financial statements.
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2023

Note 2023
GHI

23,495,536

( 1,502,161)
(2,841,619)
(1,640,367)
(9,852,897)

7,658,492

(1 ,07 5,317)
500

6,583,675

(3,1gg,ggg;
16,961,634

13,761,634

8,074,201
(20,469,785)

7,949,725
4,986,136

2022
GHI

8,054,640

(t,980,927)
(51 ,316)

(479,058)
(627,448)
5,136,268

1 0,052,1 59

(184,7 47)
(s00)

9,866,912

(1,772,530)
(1,607 ,708)
16,629,332

13,249,094

23,902,096
(46,002,038)

22,099,942

1,016,064
3,970,072

Cash Flows from Operating Activities
DistribLrtable Shareholders' Earnings belore
Other Comprehensive Income for the Year

Adjustments for:
Interest income calculated using
the effective interest method
Amoftization (Gain)/ Loss
Unrealised Foreign Exchange Gain
Gain on sale of investments
lmpainnent Losses

Changes In
Trade and Other Payables
Interest received

Net Cash Generated from Operating Activities

Cash Flows from Investing Activities
Purchase of Financial Assets at Amortized Cost
Purchase of Financial Assets at FVOCI
Sale of Financial Assets at FVOCI

Net Cash Generated from/(used in ) Investing Activities

Cash Flows from Financing Activities
Proceeds fi'om issr-re of redeemable shares
Payments on redernption of redeemable shares

Net Cash Used in/(from) Financing Activities

Net Increase/(Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at the Beginning of the Year

Cash and Cash Equivalents at the End of the Year

1
6

9

(12,395,584)

10 12,935,861

14

The notes on pages 15 to 44 form an integral part of these financial statement

4,986,136
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

I. GENERAL INFORMATION

Databank EPACK Investment Fund is a pr"rblic limited company incorporatecl in Ghana. The address of its
registered office and principal place of business is 61 Barnes Avenue, Private Mail Bag, Ministries Post Offrce,
Accra.

Description of the Fund

The Fund was incorporated on 23 October 1998 to take over the operations of the EPACK lnvestment Scheme
Club.

The principal activity of the Fund is to invest the monies of its members fbr the mutual benefit and to hold and
arrange for the management of investment securities acquired with suclr rnonies.

The investment activities of the Fund are managed by Databank Asset Management Services Limited (the
Fund Manager). The Fund's custodian is Standard Chartered Bank Ghana PLC.

Most of the equity investments of the Fund are listed and traded on the Chana Stock Exchange and Exchanges
of otherAfi'ican countries, although the Fund also invests in unquoted eqLrity securities.

'['he shat'es o1'the Fund are redeemable at the holder's option.'lhe shares are not listed on the Ghaua Stock
Exchange.

2. BASIS OF PREPARATION

2,1 Statement of Compliance

The financial statements have been prepared in accordance with lnternational Financial Reporting Standards
as issued by the Intemational Accourrting Standards Board (IASB), and in a marlner required by the Companies
Act,2019 (Act 992) and the Securities Industry Act20l6 (Act929).

2,2 Basis of Measurement

The financial statements have been prepared on the historical cost basis except for financial instruments that
are measured at fair value, as explained in the accounting policies below. Historical cost is generally based on
the fair value ofthe consideration given in exchange for assets.

The fir-rancial statements are presented in Ghana Cedi (GI{/), which is the Fund's functional cun'enc),. All
amounts have been rounded to the nearest Ghana cedi, unless otherwise indicated.

The Fund presents its statement of financial position in order of liquidity.

2,3 Comparative Information

The comparative information as presented in the financial statements were ar-rdited by the Fund's previous
Auditors Messrs KPMG.
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I NOTES TO THE FINANCIAL STATEMENTS
F'OR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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 marl<et participants at the measurement date. The fair value ureasllrement is based on the
presuniption tl,at the transaction to sell the asset or trarrsfer the liability takes place either:

o In the principal market for the asset or liability, or
r In tlie absence of a principal i:iarket, in tlie inost advaiitageous iiiai'liet for tl-re asset ol liatiiiity.

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

A fair value measllrement of a non-financial asset takes into accolmt a market pafticipant's ability to generate
economic benefits by using the asset in its highest and best Llse or by selling it to another market participant
that would use the asset in its highest and best use.

The Fund uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs,

All assets and liabilities for which l'air value is measured or disclosed in the financial statements are categorised
ivithin the fair value hiet'arclry, described as fbllows, based on the lowest level inpr-rt that is siguificant to the
fail value llleasllremeltt as a whole:

. Level I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
o Level 2 

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

measurement is directly or indirectly observable
o 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 recurring basis, the Fund
deterntines whether transfers have occurred between levels in the liierarchy by re-assessing categorisation
(based on the lowest level inpr-rt that is sigr-rificant to the fair value measurernent as a whole) at the end of each
reporting period.

3.

3.1.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

3,2 Revenue R.ecogniiion

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Fund and the
revenue can be reliably rneasured, as and when the Fund satisfies a performance obligation.

Under IFRS 15, the revenue recognition process involves:
L ldentification of the contract with the custolner,
2. Identification of performance obligation in the contract,
3. Determination of the transaction price,
4. Allocation of the transaction price to the performance obligation in the contract,
5. Recognition of the revenue when (or as) the entity satisfies a performance obligation

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 dr"rty.

3,2.I Interest Revenue and Expense
lnterest revenue aud expense are recognised in the statement of comprehensive income for all interest-bearing
frnancial instruments using the effective interest rate method.

3.2.2 Dividend Revenue and Expense
Dividend revenue is recognised on the date on which the investments are quoted ex-dividend or, where no ex-
dividend date is quoted, when the right of the Fund to receive the payment is established. Dividend revenue is
presented gross of any non-recoverable withholding taxes, which are disclosed separately in the statement of
comprehensive income. Dividend expense relating to equity securities sold short is recognised when the right
of the shareholders to receive tl, e 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 Nef Gains or Loss on Financial Assets and Liabilities at fair value through profit or loss
This iterl includes changes in the fair value of financial assets and liabilities held for trading or designated
Llpon recognition as at tair value through profit or loss and excludes intelest and divideud incorne and expenses.

Unrealised gains and losses comprise changes in the fair value of financial instruments for the period and from
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 using the weighted average method, They represent the difference between an instrument's
initial carrying amount and disposal amount.

11
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: NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

3.3 Taxation

The dividend income and capital gains are subject to withholding tax dedr-rcted at the source of the incorne.
Withholding tax is a generic term used for tlre amount of withholding tax deducted at the source of the income
and is not significant for the Fund, For the purpose of the statement of cash flows, cash inflows from
investments are presented net of withholding taxes, when applicable.

Under ihe current legislation, mutual funds are noi subjcct to taxcs on iiicomc or capital gains, nor to any taxcs
on income distributions,

3.4 Foreign Currencies

In preparing the financial statements of the Fund, transactions in currencies other than the Fund's funotional
currency (foreign currencies) are recognised at the rates ofexchange prevailing at the dates ofthe transactions.
At the end of each reporting period, monetary items denon-rinated 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 Financiallnstruments-InitialRecognitionandSubsequentMeasurement

A flnancial instrunrent is any contract that gives rise to a financial asset of one entity and a financial liability
ol eqr"rity instrument of another errtity.

3.5.1 Financial Assets

Initi al Recognition und Meus urenrcnt

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. A1l
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 marketplace (regular 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 ation an d Me us ure ment

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

. Irinancial Assets at Amortised Cost
o Financial Assets at Fair Value thror"rgh Other Comprehensive Incorne (OCI)
o Financial Assets at Fair Value through Profit or Loss

t8
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3l DECEMBER 2023 (CONT'D)

Financial Assets at Amortisecl Cost

Non-derivative financial assets with fixed or deteminable payments and fixed maturities ale classified as

financial assets at amortised cost when the Fund has the positive intention arid ability to hold to collect
contractual cash flows. After initial measurernent, financial assets at amoftised cost are measured at amoftised
cost using the Effective Interest Rate (EIR), less impairment.

The Fund classifies its fir'rancial assets as at amortised cost only if both of the following criteria are met:
r The asset is held withiri the business model whose objective is to collect the contractual cash flows,

and
o The contractualterms give rise to cash flows that are solely payurents of principal and interest.

Arnortised cost is calculated by tahing into account any discount or premium on acquisition and lees ol'costs
that are an integral part of the ElR. The EIR amofiisation is inclr.rded as finance income in the statement of
profit or loss. The losses arising from impairment are recognised in the statement of profit or loss.

Financiul Assets ot Fair Value through Other Comprehensive Income @VOCD

Financial Assets at Fair Value through Other Comprehensive Income include equity investments and debt
securities. Equity investments classified as financial 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 rneasllrenlent, financial assets at FVOCI are subsequently measured at fair value with r:nrealised
gains or losses recognised in OCI and recognised inthe financial assets at FVOCI reserve until the investment
is derecogrrised, at which time the curnulative gain or loss is reoognised in other operating incorne, or the
investment is determined to be impaired, when the cumulative loss is reclassil.red from the financial assets at
FVOCI reserve to the statement of profit or loss in finance costs, lnterest earned whilst holding financial assets
at FVOCI is reported as interest income using the EIR method.

The Fund evaluates whether the ability and intention to sell its firTancial 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 financial 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 reclassification becomes its new amortised cost and any previous gain or loss on the asset that
has been recognised in equity is amortised to proflt or loss over the remaining life of the investment using the
EIR. Any difference between the new amortised cost and the maturity amount is also amoftised 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.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3I DECEMBER 2023 (CONT'D)

Financial Assets fit Fair Value through Other Comprehensive Income (FVOCI)(cont'd)

Itinsnciul Assetr'ut Foir Volrle through Pro./it or Loss

Any financial assets that are not Financial Assets at Amorlised Cost or Financial Assets at FVOCI are
measured at fair value through profit or loss. As such, fair value through profit or loss represents a'residual'
category.

Financial assets at fair value through profit or loss inclr"rde financial assets held for trading and financial assets
designated upon initial recognition at fair value through profit or loss. Financial assets are classified as held
for trading if they are acquired for the purpose of sellirrg or repurchasing in the near tenr. Derivatives,
including separated ernbedded derivatives are also classified as held for trading unless they are designated as

effuctive hedging instruments as defirred by IAS 39. Financial assets at fair value through profit or loss are
carried in the statement of financial position at fair value with net changes in tair value presented as finance
costs (negative net changes in fair value) or finance income (positive net changes in fair valr-re) in the statemer-rt
of profit or loss.
Financial Assets that qualifu to be classified as Financial Assets at Fair Value through Profit or [,oss (FVPL)
are:

o Debt investments that do not qualify for measurernent at either amortised cost or I.-VOCI
. Equity investments that are held for trading, and
. Equity investlnents for which the entity has not elected to recognise fair value gains and losses through

ocl.

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 financial asset or parl of a company of similar financial
assets) is primarily derecognised (i.e. removed from the Fund's statement of financial positior-r) when:

o The rights to receive cash flows from the asset have expired, or
. The Fr-rnd has transf-erred its rights to receive cash flows from the asset or has assumed an obligation

to pay the received cash flows in fLrll without material delay to a third party r,rnder a 'pass-through'
arrangement; and either
i. the Fr-rnd has transferred substantially allthe risks and rewards of the asset, or
ii. the Fund has neither transferred nor retained substantially all the rislcs and rewards of the

asset but has transferred control ofthe asset.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

Derecognition of Finsnciul A.;sets (cont'd)

When the Fund has transferred its rights to receive cash flows from 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 transfered nor retained substantially all ofthe risks and rewards ofthe asset, nor transfen'ed 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 Furd also recognises an associated liability. The transferred asset and the
associated liability are measLrred on a basis that reflects the rights and obligations that the Fund has retained.

Impuirment of Financirtl Assets

The Fund recognises expected credit losses on all financial assets at amortized cost or at fair value thlough
other comprehensive income (other than equity instruments).

The Fund measures loss allowance at amount equal to lifetirne ECLs, except for the followirrg, which are
measured at 12-month ECLs:
o financial assets that are determined to have low credit risk at the reporting date; and
o other financial assets for which credit risk (i.e. the risk of default occurring over the expected life of the

asset) has not increased significantly since initial recognition.

When determining whether the cledit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Fund considers reasonable and supporlable information that is
relevant and information that is relevant and available without undue cost or efforl.

This ir,clr-rdes both quantitative and qualitative information and arralysis, based on the Fund's lristolical
experience and iulormed credit assessment and including forward-looking information.

The Fund assLllles that tl,e credit risk on a financial asset has increased significantly if it is more than 30 days
past due. The FLurd considers a finanoial asset to be in delauii wircn:

o the borrower is unlikely to pay its credit obligations to the Fund is full, without recourse 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 counterparty is
equivalent to the globally understood definition of investment grade'.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial
instrument.

l2-rronth ECLs are the portion of ECLs that result from defar.rlt events that are possible within the 12 months
after the reporting date (or a shofter period if the expected life of the instrument is less than 12 rnonths).
The maximurn period considered when estimating ECLs is the maximutn contractual period over which the
F-und is exposed to the credit risk,
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (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
difference between the gross carrying alrollnt and the present value of estimated future cash flows for credit
impaired fi rrancial assets).

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

Cr e dit - impair e d finan c ial as s ets

At each reporling date, the Fund assesses whether financial assets carried at amoftised cost are credit-impaired
(referred to as'Stage 3 financial assets'). A financial asset is'credit-impaired'when one or more events that
have a detrimental irnpact on the estimated futule cash flows of the f-rnancial asset have occurred.

Evidence that a ftrrancial asset is creclit-impaired includes the fcllc."ving observable Cata:
r significant financial difficulty of the borrower or issuer;
. a breach 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 for ECL in the statement offinancial position

Loss allowances for financial assets measllred at amortised cost are deducted from the gross carrying amount
ofthe assets.

Write-off

Financial assets are written off (either parlially 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 tlie Fund deteunines that
the counterparty 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 or-rt at the individual asset level.

Recoveries of amottnts previously written off are inclucled in'impairmet.rt losses on finaneial instnrnrents'in
the statemeut of comprehensive income. Financial assets that are written off could 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 STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

3.5.2 FinancialLiabilities

Initial Recognition and Measurement

All flrrancial liabilities are recognised initially at fair value and, in the case of payables, net of directly
aiti'ibutable trairsactioti cosis. The financial liabiiities of iiie Fuiici iiiclude ti'ade and othei- 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 subsequently measured at amoftised cost using the
effective interest method. lnterest expense and foreign exchange gains and losses are recognised in profit or
loss. Any gain or loss on derecognition is also recognised in profit or loss, Financial liabilities measured at
amortised cost include trade payables.

Borrowings

The Fund has not designated any financial liability as borrowings. On initial recognition, interest-bearing
bort'owittgs are subsequently measured at arrortised cost using the EIR rnethod. Gains and Iosses are
recogttised irr profit or loss when the liabilities are derecognised as well as throLrgh the EIR amortisatiorr
process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral 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 borowings.

Derecognition of Financial Liabilities

A flnarcial liability is derecognized when the obligation under the liability is discharged or cancelled, or
expires.
When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the derecognition of the original liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognized in the statement of profit or Ioss and other comprehensive income.

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset and tl,e net amount is reporled in the statement of financial
position if there is a currently er,forceable legal right to offset the recognized amoults and there is an intention
to settle on a net basis, to realize the assets and settle the liabilities simultaneously,
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

3.6 Shareholders'Equity

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

r The value of the shares (owned by members of the Fund) is represented by the Shareholder's principal
and income earned. Shares entitle the holder to apro rata share of the Fund's net assets in the event
of a shareholder liquidating his or her investment.

. The shares of the Fund are not listed on the Ghana Stock Exchange. Applicants may set up a new
accot-tt'tt with the Fund to buy shares of the Fund, When applicauts buy Fund shares, the shares are
purchased at the last pLrblished price.

. A Shareholder wishing to redeem his or her investment with the Fund can do so by submitting a reqllest
for redemption to the Fund, Redemptions are priced at the last published price.

3.7 Dividend Policy

The Fund does not pay dividends. A11 dividends paid to tlie holdings in the Fund are reinvested back into the
Fund.

3.8 Cash and Cash Equivalents

Cash and Cash Equivalents in the statement of financial position comprise cash at banks and on hand and
shoft-term investments with a maturity of three months or less,

3.9 Segment Information
For management purposes, the Fund is organized into one main operating segment, which invests irr equity
securities, debt instruments and related derivatives. All of the Fund's activities are interrelated, and each
activity is dependent on the others. Accordingly, all significant operating decisions are based upon analysis of
the Fr-rnd as olte segment. The financial results from this segment are equivalent to the financial statements of
the Fund as whole.

The following table analyses the Fund's income per geographical location. The basis for attributing the income
is the place of incorporation of the instrument's counterparty,

DIVIDEND INCOME

Chana
Mauritius
Kenya
Ivory Coast
Tanzania
Egypt
Malawi

2023
GHI

4,285,405
173,447
613,942
702,242

362,497
192,724

2022
GH(

5,53 5.285
226,047
414,395
412,397
190,990
3 5 9,950
207,905\i

J

J

J

,::1:::6,330,257
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NOTES TO THE FINANCIAL STATEMENTS
F',OR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

3.10 Changes in Significant Accounting Policies

A nunrber ofnew standards are effective from I January 2023,but they do not have a material effect on the
Fund's flnancial statements.
The Fund has consistently applied the accounting policies to all periods preseirted in these financial stateincnts.

a, IFRS 17 Insurance Contracts

IFRS 17 Insurance Contracts is a comprehensive new accolulting standard for insurance contracts covering
recognitiort and tneasuretnent, presentation and disclosure. IFRS 17 replaces IFRS 4 Insurance Contracts.
IFRS l7 applies to all types of insurance contracts (i.e., life, non-life, direct irisurance and re-insurance),

regardless of the type of entities that issue them as well as to ceftain 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
insurers, covering all relevant accounting aspects. IFRS 17 is based on a general model, supplernented by:

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

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

standard had no intpact on the cornpany's flnancial statetnetrts.

Definition of accounting estimates (Amendments to IAS 8)

DistingLrishing between accounting policies and accounting estimates is important because changes in
accounting policies are generally applied retrospectively, while changes in accounting 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 "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 uncertainty.
The Board clarified that a change in accounting estimate that results from new information or new
developments is not the correction of an error. ln addition, the effects of a change in an input or a

lreasurement technique used to develop an accounting estimate are changes in accounting estirnates if
they do not result f-r"om the correction of prior period errors.
A change iu an accolurting estimate may affect only the current period's profit or loss, or the profit or
loss ofboth the current period and future periods. The effect ofthe 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 t'uture periocls,

The effects of changes in inputs and/or measurement techniques are changes in accounting estimates. The
definition of accounting policies remains unchanged.
The amendments are effective for periods beginning on or after I January 2023, with 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.

The Fund is yet to determine the impact of this standard on its financial statements,
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

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

Making information in financial statements more relevant and less cluttered has been one of tlie key focus
areas for the lnternational Accounting Standards Board (the Board).

The Board has issued amendments to IAS I Preseutation of Financial Statements and an update to IFRS
Practice Statement 2 Making Materiality Judgements to help companies provide useful accountirrg policy
disclosures. The key arnendrnents to IAS 1 irTclude:

requirirrg companies to disclose their rnaterial accounting policies rather than their significant
accor-rnting policies ;

sevei'al paragraplis are added to explain liow air entiiy cair ideiiiii'y rnateriai accouiitiiig 1-,oiicy
informatioti 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 conditions
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;
accounting policy information is material if users of an entity's financial statements would need it to
understand other material information in the financial statements; and

the amendments clarify that if an entity discloses immaterial accounting policy information, such
information shall not obscure material accor;nting policy information.

The Board also alleucled IFRS Practice Statement 2 to include guiclance and two additional examples on the
application 01'materiality to accountirrg policy disclosures. '['he arnendments are consistent with the refined
defi r-rition of material.

The arrrendments are effective from 1 January 2A23 buL may be appiieci cariier.

The Fund is yet to determine the impact 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 amendment 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 obligations. 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,

'l'he anrendments are eff'ective fi'om l January 2023 but rray be applied earlier.

J
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DATABANK EPACK INVESTMENST ITUND PLC
Audited Financial Statements
For the year ended 3l December 2023

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3t DECEMBER 2023 (CONT',D)

3.f0.1 Standards and Interpretations issued but not yet effective.

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

January 2023 and earlier application is permitted. 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.

^, Classification of Liabilities as Current or Non-current and Non-Current Liabilities with

Covenants (Amendments to IAS 1)

Under existing IAS 1 requirements, companies classify a liability as current when they do not have an
unconditional right to defer settlement of the liability for at least twelve months after the end of the reporling
period. As part of its arnendments, 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 repofiing
period.
This right may be subject to a company complying with conditions (covenants) specified in a loan arranger-nent.
After reconsideling ce(ain aspects of the 2020 amendments, the IASB reconfirmed that only covenant with
which a company must comply on or before the reporting clate affec,t the classrfication of a liabili[z as current
or llon-current. Additional disclosure is also required for non-current liabilities subject to fnture covenants.
The amendments also clari$, how an entity classifies a liability that can be settled in its own shares. The Fund
is yet to assess the impact of this standard.
The amendments apply retrospectively for annr:al reporling periods beginning on or after 1 January 2024, with
early application permitted.

b. ClassiJiccttion of Liabilities as Curuent or Non-current and Non-Current Lictbilities with Covenrmts

(Amendments to IAS l)
Distinguishing between accounting policies and accounting estimates is imporlant because changes in
accounting policies are generally applied retrospectively, while changes in accounting estimates are applied
prospectively.

The charrges to IAS 8 focus er-rtirely 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 "l'nonetary amounts iri 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 uncefiainty.
The Board clarified that a change in accounting estimate that results from new inforrnation or new
developments is not the correction of an error. In addition, the effects of a change in an input or a
measLlrement technique used to develop an accounting estimate are changes in accounting estirnates 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

ofboth the current period and future periods. The effect ofthe change relating to the current period is
recognised as income or expense in the current period. The effect, ifany, on future periods is recognised
as income or expense in those future periods.

The effects of changes in inputs and/or measurement techniques are changes in accor;nting estimates, The
definition of accounting policies remains unchanged.
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DATABANK EPACK INVESTMENST FUND PtC
Audited Financial Statements
For the year ended 3l December 2023

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

3.10.1 Standards and Interpretations issued but not yet effective (cont'd)

c. Lease Liability in a Sale and Leasebqcks (Amendments to IFRS 16)

The amendments confirm the following.
. On initial recognition, the seller-lessee includes variable lease payments when it measures a lease
o liability arising from a sale-and-leaseback transaction.
r After initial recognition, the seller-lessee applies the general requirements for subsequent accollnting of

the lease liability such that it recognises no gain or loss relating to the right of use it retains.

A seller-lessee may adopt different approaches that satisfy the new requirements on subsequent measurement.
The amendments are effective for annual reporling periods beginning on or after 1 January 2024, with earlier
application permitted.

Under IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors, a seller-lessee will need to
apply the amendments retrospectively to sale-and-leaseback transactions entered into or after the date of initial
application of IFRS 16. This means that it will need to identify and re-examine sale-and-leaseback transactions
entered into since implernentatiorr of IFRS l6 in 2019, and potentially restate thosethat included variable lease
payments.

d. Amendments to IFRS l0 Consoliduted Financiul Ststements and IAS 28 Investments in Associutes

and Joint Ventures--Sale or Contribution of Assets between un Investor und its Associate or Joint Venture

Tlre amendments to IFRS 10 and IAS 28 deal with situations where there is a sale or contributior-r of assets
between an investor and its associate or joint verlture. Specifically, the amendments state that gains or losses
resulting from the loss of control of a subsidiary that does not contain a business in a transaction with an
associate or ajoint venture that is accounted for using the equity method, are recognized in the parent's profit
or loss only to the extent of the unrelated investors' interests in that associate or joint venture. Similarly, gains
and losses resulting from the premeasurement of investments retained in any former subsidiary (that has
become an associate or a joint venture that is accounted for using the equity method) to fair value are
recognized in the former parent's profit or loss only to the extent of the unrelated investors' interests in the
new associate orjoint venture.

The effective date of the amendments has yet to be set by the Board. However, earlier application of the
amendments is permitted.

e, Amendments to IAS 7 Statement o.f Cash Flows and IFRS 7 Finuncial Instruments: Disclosures-

S up p lier Finu nce A ruungeme nt.;

The arnendments add a disclosure objective to IAS 7 stating that an errtity is required to disclose inflormation
about its supplier finance arrangements that enables users of financial statements to assess the effects of those
arrangements on the entity's liabilities and cash flows. In addition, IFRS 7 was amended to add sr"rpplier'finance
arrangernents as an example within the requirements to disclose information about an entit,'c cyhnc,,rF t^
concentration of liquidity risk.

The term 'supplier finance arrangements' is not defined. Instead, the amendments describe the characteristics
of an arrangement for which an entity would be required to provide the information.

I
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Aud i t ed Financ ial S t a t ement.;
For the year endecl 3l Deceruber 2023

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

e, Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures-
S upplier Finsnce Arrangements

To meet the disclosure objective, an entity will be required to disclose in aggregate for its supplier finance
arrangements:
. The terms and conditions of the arrangernents
o The carrying amoLtrlt, and associated line items presented in the entity's statement of financial position, of

the liabilities that are part of the aruangements
. The carrying amollnt, and associated line items for which tl,e suppliers have already received payment

from the finance providers

o Ranges of paymertt due dates for both those flnancial liabilities that are parl of a sr-rpplier finance
arrangement and comparable trade payables that are not part of a sr"rpplier finance arrallgement

. Liquidity risk information

The antendments, which contain specific transition reliefs for the first annual reporling period in which an
entity applies the amendlrents, are applicable for annual reporting periods beginning on or after 1 January
2024. Earlier application is permitted.

3.11 Critical Accounting Judgement, Estimates and Assumptions

The preparation of the Fund's financial statements requires management to make judgments, estimates and
assumptions that affect the reporled amounts of revenues, expenses, assets and liabilities, and the
accompanyittg disclosures, and the disclosure of contingent liabilities. Uncertainty abor.rt these assumptions
and estimates could result in outcor.nes that require a material adjustmerrt to the carrying amount of assets or
liabilities affected in future periods.

Judgement

ln the plocess of applying the Fund's accounting policies, managentent has made the following judgrnents,
which have the most significant effect on the amounts recognised in the financial statements.

Estimates and Assumptions

'Ihe key assumptions concerning the future and other key sources of estimating uncerlainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying 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 Fr"rnd. Such changes are reflected iri the assumptions when they occur.

i
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NOTES TO THE FINANCIAL STATEMtrNTS
FOR THI YEAR DNDED 3t DECEMBER 2023 (CONT'D)

Estimates and Assumptions (cont'd)

Changes in assumptions about these factors could affect the reported fair value of financial instrurnents in the
statement of financial position and the level where the instruments are disclosed in the fair value hier.archy.
The models are tested for validity by calibrating to prices from any observable current market transactions in
the same instrument (without modification 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.

3.12 CapitalManagement

As a result ofthe ability to issue, repurchase and resell shares, the capital ofthe Fund can vary depending on
the demand for redemptions and subscriptions to the Fund. The Fund is not subject to extemaliy impJsecl
capital requirements and has no legal restrictions on the issue, repurchase or resale of redeernable rhur.t
beyond those included in the Fund's Scheme pafticulars.
The Fund's objectives for rnanaging capital are:

o To invest the capital in investments meeting the descriptiou, risl< exposure ancl expectecl return indicatecl
in its prospectus;

' To achieve consistent retllrns while safeguarding capital by investing in a diversified porlfolio;
o 'Io maintain sutTicient iiquiciity to meet the expenses o1'the Funci, anci to meet reciemption requests as they

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

3,12 Changes in Accounting Policies

The Fund has adopted a new accounting policy regarding the recognition of Financial Assets. Previously
Firrancials Assets were valued at Amortised Cost. Under this new accounting policy, the Financial Assets wiil
be recognized at Fair value through Other Comprehensive Income, rne aeiislon to change the accounting
policy was driven by a directive from the Secr-rrities and Exchange Commission (SEC) the Regulator of thI
Fund in response to an introduction of the Domestic Debt Exchange Program initiated by the Governme,t of
Ghana.

Management does not anticipate ariy significant future implications resulting from the change in accounting
policy' The Fund will contir-rue to monitor developments in accor;ntilg staridards and regulations to elsirr.I
ongoing compliance and alignment with best practices. Management has assessed the materiality of the change
in accounting policy and believes that it does not have a material impact on the overall finallial position 

-or

perfonnance of the Fund.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

4. DIVIDEND INCOME

Ghana
IVlauritius
I(enya
Ivorv Coast
Tanzania
Egypt
Malawi

Interest on Corporate Bonds
Interest on Government Securities
lnterest on Fixed Deposits
Interest in Commercial Paper
Interest orr Call Deposits

5. INTEREST INCOME CALCULATED USING THE EFFECTIVE INTEREST METHOD

2023
GHI

4,285,405
1'73.441

613,942
702.242

362,497
192,724

2022
GHI

5,53 5,285
226,047
414,395
412.28',/
1g0,gg0
359,950
207,905

,::2:::

2022
GHI

3,469,124
5,692,7 51

795,105

60,1 9g

10,017,779

,:r:y::

2023
GHI

2,501,411
2,308,848

409,911
50,030

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

GAIN ON SALE OF INVESTMENTS
2023
GHI

443,368
(301,304)
2,940,323

6,490,852
279,659

Egvpt
Mauritius
Ghana
Kenya
Malawi
Market GairVloss on Sale of Investments

7, EXCHANGE GAII\

Unrealised Gains

8. GENERAL AND ADMINISTRATIVE EXPENSES

Marketing, Business Promotion & Advertisement
Audit Fees

Directors' Emoluments
Board Expenses
Bank Charges
Directors' Liability Insurance
Statutory Fees
Storage & Warehousing
Printing & Publication
AGM Expense

':::1:!

2023
GHI

,yv:y

2022

"r1

487,652
(2,068)

141,864

y1:::

2022
GHI

!Z:::

2022
GHI

359,889
96,661

104,200

48,713
8,250
1,100

28,931
14,090
13,452

2023
GHI

43,024
59,980

102,300
2,900

25,481
9,250
1,075

27,742
4,556
5,345

280,653 67 \ )O)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

9, IMPAIRMENT CHARGE

The impainnent charge shown in the Statement of Comprehensive lncome relates to a provision made for
impairment in accordance with IFRS and the Fund's policy on provisioning.

Impairment Allowance at January I

Impairment Allowance at December 31

Impairment Write -Back* *

Impairment Charge (5,136,268)

**The accumulated impairment provision at the beginning of the financial year was based on the fur,ds' old
bonds and notes. The write back of the accumulated impairment provision resultecl from the funds,
participation in the Domestic Debt Exchange Program in which the old boncls and notecl have been exchanged
for new ones with new tent')s.

10. CASI{ AND CASH EQUMLENTS

2023
GHI

5,390,310

(5,390,370)

2023
GHI

10,242,616
2,693,245

rit:{l
2023
arl

2022
GHI

254,102
(5,390,370)_

2tJ22

GHP
4,008,335

977,801

!:v:::

2022
GHI

27,321,101
11,346,690

5, I 29,580

43,797 ,37 I

l,gB0,g2l

45,778,298
(5,390,370)

40,387,929
==:::::=

Cash at Bank-(Local Currency)
Cash at Bank-(Foreign Currency)

11. FINANCIAL ASSETS AT AMORTISED COST

Investment in Government Securities
Investment in Corporate Bonds
Investment in Non-Barrk Fixed Deposits

Accrued Interest

Impairment Allowance

JJ

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

12, FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE
INCOME

12a,

Listed Equity Securities
Unlisted Equity Securities
Collective Investrnent Schemes

FArR VALUE GArN(LOSS)

Financial Assets at FVOCI
Cost of Investment

Current Period Gains
Prior Period Gains

Fair Value Gain

tzb.

Investment in Government Secr"rrities
Investment in Corporate Bonds
Investment in Non-Bank Fixed Deposits

Accrued Interest

lmpairment Allowance

FArR VALUE GArN(LOSS)

Financial Assets at FVOCI
Cost of Investntent

Current Period Gains
Prior Period Gains

Fair Value Gain

2023
GHI

135,605,221
8,699,910

7g,ggg

2022
GHI

1t4,041,766
8,699,970

100,054

1A/1 )O^ 1(\A
I aarJoa, I 7u

2023
GHI

144,384,190
(75,657,517)

68,726,673
(50,298,279)

!v:y::

2023
GHI

25,501,204
2,, l6 I ,) Zy

27,682,733
1,502,161

29,194,994_

29,184,994

2023
GHI

27,682,733
(39,997,804)

(1) 1t s 071 \
\.-)-.-1. . j

gSfli:2

1 aa o,t 1 7.)n
ILL)OI Irl TV

:::::===

2022
GH(

122,841,790
(72,543,511)

50,298,2',79
(47,667,265)

3:r::!
2022
art

2022
*rt

)
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13a. PORTFOLIO SUMMARY

Description

Listed Equity
Financial
QNB Alahli (Egypt)
Standard Charlered Bank Ghana
GCB Bank
Enterprise Group (Ghana)
MCB Group (Mauritir"rs)
GRIT Real Estate Income Group (Mauritius)
Equity Group Holdings (I(enya)
Mega African Capital (Ghana)
Ecobank Ghana
Socidtd General Ghana
National Bank of Malawi

Consumer Staples
Guinness Chana Breweries (Ghana)
T anzani a B re weri es (T anzania)
Williamson Tea (Kenya)
Fan Milk (Ghana)
Illovo Sugar (Malawi)

Conglomerate
Press Corporation (Malawi)
ENL Land (Mauritius)

Materials
Bamburi Cement (Kenya)

Telecommunications
Scancom (MTN Ghana)
Sonatel (Ivory Coast)
Egypt Telecom (Egypt)
Safaricom (Kenya)

Energy
TotalEnergies Marketirrg Ghana
GOIL Company

Total Listed Equities

Shares Price
31-Dec-23

GHI cHl

6g2,g4g
426,901

1,474,200
3,887,255

46,981
879,300
457,300
640,000
342,200

a clt iAaJrJ I Jr++J
380,000

3,328,015
192,500
167,200

1,254,694
12,500,000

317,451
590,029

290,600

11,305,242
25,500

381,300
729,100

1,107 ,2gg
2,222,500

10,6178
17.5500
3.4000
2.3900

85.9797
3.4929
2.6454
s.3800
5.5000
1 

'AAAI.J /UU

14.s333

3.4000
50.6413
15.5154
3.2500
0.0500

t7.3396
5.2139

2.1645

1.4000
353.1694

13.8216
1,0306

9.0000
1.s000

Market
Value

7,251,405
7,492,112
5,012,290
9,290,539
4,039,410
3,011,306
1 ,209,14l
3,443,200
1,992,1 00
F C1d4AaJr) lyrz+J
5,522,654

11 ,31 5 ,251
9,749,450
2,594,174
4,077,723

625,000

5,504,473
3,076,346

77 5,718

15,827,339
9,005,81g
5,270,176

7 51,410

9,965,601
3,333,750

I..)

135,605,221
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13a. PORTF'OLIO SUMMARY (CONT,D)

Description Shares

Unlisted Equities
Axis Pension Group

Collective Investments Schemes
Databank MFund PLC
Stanbic Income Fund Trust

Debtors & Prepayments

149,407

3,713
9,745

Price
31-Dec-23

GHI

58,2300

2.4383
7.1776

Market
Value
GHI

8,699,970

9,053
69,946

78,ggg

144,394,190

2,191,529
25,501,204_

27,682,733

i72,0to6,t)23

Financial Assets at Fair value through other comprehensive Income (ocD

l-ixed Income Instruments
Corporate Bond
Government Securities
Non-Bank Fixed Deposit

Financial Assets at Amortised Cost

Total investments

Note: Prices of shares have been limited to 4 decin-ral places for conciseness in presentation.
ln computing the market values however, full prices were used.

14. TRADE AND OTHER RECEIVABLES
2023
GHI

:::

2022
GH/.

i::

/

I

J

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

15. SHAREHOLDERS'EQUITY

A reconciliation ofthe number ofshares outstanding at the beginning and at the end ofeach ofthe reporting
periods is provided below,

Number of shares issued and redeemed dr"rring the yeal is disclosed below.

15a. Number of Shares in Issue

Shares in Issue at Beginning of Period
Issued during the Year
Redeemed During the Year

Shares in Issue at December 31

t5b. Value of Shares in Issue

New Issues
Redemptions

Net Proceeds fi'om Capital Transactions
Beginning of Period

End of Period

16. TRADEANDOTHERPAYABLES

Board Expense
Load Commission
Audit Fees
Fund Administration Fees
Management Fees
Custody Fees
Withholding Tax
Payable DAMSEL

2023
Number of Shares

41,626,472
t,762,474

(4.649,304)

'=YZ::?

2023
GHI

8,074,201
(20,469,785)

( 12,395,594)
(24,897,363)

2:?_y::)

2022
Number of Shares

41,005,923
5,871,81 0

(11,2s1,26r)

41,626,412

2022
GHI

23,902,096
(46,002,038)

(22,099,942)
(2,791,421)

(24,897,363)

2023
GHI

12,911
28,551
54,85 5

207,551
995,003

84,371
1 1,136

46,135

2022
GHI

23,505

94,762
83,677
16,67 4

134,976
11,602-

M:11 :21-':::
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

17, FINANCIAL RISK MANAGEMBNT OB.IECTIVI AND POLICY

The Fund's objective in managing risk is the creation ancl protection of shareholcler value. Risk is inhere,t i,
the Fund's activities, but it is managed through a process of ongoing identification, measurement, management
and monitoring, subject to risk limits and other controls. Thi p.o..r, of risk management is critical to tlie
Fund's continuing profitability. The Fund is exposed to market risk (which includes cu-rrency risk, interest rate
risk and price risk), credit risk and liquidity risk arising fl"om the financial instruments it holds.

17.l Risk Management Structure

The Fund's Manager is respor,sible for iclentifyiug arrd controlling risks. The Board of Directors supervises
the Fund Manager and is ultimately responsible foi the overall rishmanagernent of the Funcl.

17,2 Risk Measurement and Reporting System

The risks of the Fund are measured using a method that reflects both the expectecl loss likely to arise i, normal
circumstances and unexpected losses that are an estimate of the r-rltimate aitual loss.

Limits leflect the br-rsiness strategy including the risk that the FLurd is willing to accept and the market
enviroul.uent 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.

17.3 Market Risk

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to
changes in market variables such as interest rates. The Fund's strategy for the management of market risk is
driven by the Fund's investment objective. The primary investmeniobjective of the Fund is to seek growth
and create value for shareholders by investing in government bills andtonds, or treasury backed secirities.
The Fund's marl<et risk is managed on a daily basii by the Fund Manager in accorclance with the policies and
procedures in place. The Fr"rnd diversifies its portfolio with the approval of its Board of Directors.

Foreign Currency Risk Management

The Fund undertakes transactions denominated in foreign currencies; consequently, exposllres to exchange
rate fluctuations arise. Exchange rate exposures are munaged by keeping a lirnited ulrount of Forex balances,

I
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Equity Price Risk

The Fund is exposed to equity securities price risk because of investments in quoted and unquoted shares
classified as available-for-sale, To manage its price risk arising from investments in equity and debt securities,
the Fund diversifies its porlfolio. Diversification of the portfolio is done in accordance with limits set by the
Fund. All quoted shares held by the Fund are traded on the Ghana Stock Exchange (GSE) ancl other stock
markets across the continent.
The analysis below dernonstrates the sensitivil.y of the Fund's profit or loss for the year to a reasonably possible
change in eqLrity price, witlr 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 actual
trading results may differ from the sensitivity analysis and the difference could be signifrcant.

Inlerest Rote Risk

Interest rate risk arises from the possibilily 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, including:

o 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

. changes in the level of nrarltet interest rates producir,g different effects on rates received or paid on
instruments with similar 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,

Tlre Fund did not have variable-rate financial instruments and interest-bearing liabilities in2023 (2022: GH(,
Nil).

l
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Operational risk

Operational risk is the ris[< of direct or indirect loss arising from a wide variety of causes associated with the
processes, technology and infrastructure supporlirrg the Fund's activities with financial instruments, either
intemally within the FLrnd or externally at the Fund's service providers, and from external factors other than
credit, market and liquidity risks such as those arising frorn legal and regulatory requirements and generally
accepted standards of investment management behaviour.

Substantially all the assets of the Fund are held by Standard Chartered Bank Ghana Limited. The bankruptcy
or insolvency of the Fund's Custodian may cause the Fund's rights with respect to the securities held by thl
Custodian to be lirnited. The Investrnent Manager monitors the credit ratings and capital adequacy of its
Custodian on a regular basis.

17.4 Liquiclity ltisk

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 liquiclity risk
arises because ofthe possibility that the Fund could be required to pay its liabilities or redeem its shares earlier
than expected. The Fund is exposed to cash redemptions of its shares on a regular basis. Shares are redeemable
at the holder's option based on the Fund's Net Asset Value (NAV) per share at the time of redemption,
calculated in accordance with the Fund's scheme parliculars.

The Fr:nd manages its obligatiotr to repurchase the shares when required to do so and its overall liquidity risk
by:

o Requiring a 5-day notice period before redemptions

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

o Withdrawalof cash deposits
. Disposal of highly Iiquid assets (i.e., short-term, low-risk clebt investments)
. Disposal of other assets

'lhe Fr"rnd invests prilnarily in marl<etable secr-rrities and other financial instruments which, under norrnai
market conditions, are readily conveftible to cash. In addition, the Fund's policy is to maintain sr:fficient cash
and cash equivalents to meet normal operating requirements and expected redemption requests.

I
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17.5 Credit Risl<

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss lor the lrLrnd by
failing to discharge an obligation. The Fund is exposed to the risk of credit-related losses that can occlrr as a
result of a counterpafty or issuer being unable or unwilling to honour its contractual obligations. These credit
exposures exist within financing relationships, derivatives and other transactions. It is the Fund's policy to
enter into financial instruments with reputable counterparties.

The Fund Manager's policy is to closely monitor the creditworthiness of the Fund's counterparties (e.g, third-
party borrowers, brokers, custodian and banks) by reviewirrg their credit ratings, financial statements ur,l pr.rt
releases on a regular basis,

The caffying value of interest-bearing investrnellts, money market funds and similar securities, loan to related
party, trade and other receivables and cash and cash equivalents, as disclosed in the statement of financial
position represents the maximum credit exposure, hence, no separate disclosure is providecl.

1,7,6 Fair Value of Financial lnstruments

Fair value of linancial instruments c:rrried at amortised cost

As detaileci in the fbliowing tabie, the Directors consicier rhat rhe carying amounrs of financial assers anci
financial liabilities recognised in the financial statements approximate their fair values.

Financial Assets Carrying
Amounts

2023
GHI

12,935,961

173,569,094

Fair value
2023
GHI

12,935,961

173,569,094

Carrying
Amounts

2022
GHI

4,986,136
40,397p29

122,841,190
500

Fair value
2022
GHI

4,986,136
37 ,411,073

122,841,790
500

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

Total Financial Assets

Financial I,iabilities
Trade and Other Payables

186,504,945

1,11gll:

186,504,945

1,440,513

:1Y:y::

365,196

:1y:2,::

:::{:

J
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18. CONTINGENCIES AND COMMITMENTS

18.1. Legal Proceedings and Regulations

The Fund operates in the financial services industry and is subject to legal proceedings in the normal course
of business. There are no contingencies associated with the Fund's compliance or lack of compliance with
regulations.

18.2, Capital commitments

The Fund has no capital commitments at the reporting date.

19. RELATED PARTY TRANSACTIONS

The following parties are considered related parties 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 aggregale of 2.2%o per annlrm calculated daily on the net assets
of the Fund. Management fees are payable monthly in arrears. Total management fees for the year amounted
b GHrt4,273,149 (2022: GHA 4382,705).

Brokers

The tlansactions o1'the Fund were nracle thlor"rgh the Databanl< Brol<erage L'fD.

Transactions with Related Parties

A number of related parly transactions take place with related parties in the normal course of bLrsiness. l'hese
include transactions and balances among related parties, The outstanding balances on such related party
transactions are as follows:

Amounts Due to Related Parties

Databank Asset Management Services LTD
Fund Admiriistration Fees
Management Fees

2023
GHI

46,135
207,551
995,003

2022
GHI

83,677
16,674

l:3f:ll,24B,6BL)
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Transactions with Directors and Key Management Personnel

Directors ar-rd key Management personnel refer to those personnel with authority and responsibility for
planning, directing and controlling the business activities o1'the Fund. These personnel are the Executive
and Non-Executive Directors of the Fund.

During the year, there were no significant related pafty transactions with companies or customers of the
Fund where a Directors or any connected person is also a Directors or key Management members of the
Fund. The Fund did not make any loans to Directors or any key management member during the period
under review.

-)

I

Directors' Shareholding
The Directors below held the following number of shares in the Fr-urd at December' 31,2023

Directors' Emoluments

D i rectors' Rer-r'r lrnelati or.r

Name
Keli Gadzekpo*
Adelaide Ahwireng
George Otoo
Kojo Addae-Mensah
Estelle Akofio-Sowah
Charles Amoako

*Shares are jointly held by the Director and Spouse.

2023
GHI

l:1J::

Shares
40,235.65
18,437.31
18,168.96
13,905.1 I
11,332.04
11,602.76

2022
GH(,

104,200

7o of Fund
0. I 039
0.0476
0.0469
0.0359
0.0293
0.0300

20. CUSTODIAN

Standard Chartered Banh Ghana Limited

Standard Chartered Bank (Ghana) LTD is the custodian ofl the F-r-rnd. The cr-rstodian carries out the usual
dr"rties regarding custody, cash and security deposits without any restriction. This means that the custodian
is, in parlicular, responsible for the collection of dividends, interest and proceeds of matured securities, the
exercise of options and, in general, for any other operation concerning the day{o-day administration of the
securities and other assets and liabilities ofthe Fund,

The Custodian is entitled to receive from the Fund fees, payable quafterly, equal to 0.25% per annum
calculated based on the end of month assets under custody. The FLrnd also pays the cr-rstodian a transactional
fee of GHl5 per transaction relating to tl-re placement activities ancl eqr-rity trade of the Fr-urd. The total
ct-tstodian and transaction fee for the year amounted to GHl43 4,813 (zO2Z: GH1,222,338), the custody ancl
transaction fee payable as at December 31, 2023 was GH/,84,371 (2022: GHO 134,9j6).
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 (CONT'D)

27. CONTINGENT ASSETS AND LIABILITIES

There were no contingent liabilities as at 3l December 2023. (2022:Nil).

22. 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 uncler review and the eit'ect is materiai. There were no subsequent
events at the repofting date, 3 I Decembe r, 2023 .

23, GOING CONCERN

The Directors believe that the Fund has adequate financial resources to continue in operation for the
foreseeable future and accordingly the annual financial statements have been prepared on a going col-rcel-r
basis' The Directors have satisfied themselves that the Fund is in a sound financial'positiol and that revenuefrom the assets under management woulcl be enough to meet its foreseeable cash requirements. The
Directot's are not aware of any new rnaterial changes-that may adversely impact the Funcl, The Directors
are also not aware of'any rnaterial non-compliance with staiutory or regulatory requirements or of anypending clranges to legislation which may affect the Funcl.
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