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REPORT OF THE DIRECTORS
TO THE MEMBERS OF
DAAKYE TRUST PLC
The Directors present their report and the financial statements of the Company for the period ended 31
December 2020
DIRECTORS’ RESPONSIBILITY STATEMENT
The Directors are responsible for the preparation of financial statements that give a true and fair view of
Daakye Trust PLC, comprising the statement of financial position as at 31 December 2020, and the statements
of comprehensive income, changes in equity and cash flows for the period then ended, and the notes to the
financial statements which include a summary of significant accounting policies and other explanatory notes,

in accordance with International Financial Reporting Standards and in the manner required by the Companies
Act, 2019 (Act 992). In addition, the Directors are responsible for the preparation of the Report of the Directors.

The Directors are also responsible for such internal control as the Directors determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error,
and for maintaining adequate accounting records and an effective system of risk management.

The Directors have made an assessment of the ability of the company to continue as a going concern and have
no reason to believe that the business will not be a going concern in the year ahead.

The auditor is responsible for reporting on whether the financial statements give a true and fair view in
accordance with the applicable financial reporting framework,

FINANCIAL STATEMENTS AND DIVIDEND

The financial results of the Company for the period ended 31 December 2020 are set out in the financial
statements, highlights of which are as follows:

2020

GHg?000

Results before tax -
Results after tax -
Total Assets 1,445,755
Total Liabilities 1,445,745
Total Equity 10

The Directors do not recommend the payment of dividend.
PRINCIPAL ACTIVITIES

The Company is set up as a special purpose vehicle to, among others, issue debt securities for the purpose of
refinancing the Ghana Education Trust Fund (GETFund) Debt. Pursuant to that, it has issued debt securities
backed by portion of GETFund levies, assigned to the Company by the GETFund for the purpose of servicing
the debt securities and related expenses.

HOLDING COMPANY

GETFund is the sharcholder and holds all the shares in the Company.



REPORT OF THE DIRECTORS
TO THE MEMBERS OF
DAAKYE TRUST PLC (CONT’D)

RELATED PARTY TRANSACTIONS
Information regarding Directors’ interests in ordinary shares of the company and remuneration is disclosed in
the notes to the financial statements. No director has any other interest in any shares or loan stock of the

company.

The company is not aware of any conflicts, or any potential conflicts, between the duties of the Directors to
the company and their private interests or other duties.

BOARD OF DIRECTORS
Profile
Non-executive Qualification Outside board and management
position
Stephen Antwi-Asimeng BA (Hons) Economics Oak Financial Services
MA (Banking & Finance) International Community School
The Amalgamated Fund (GH) Limited
Samuel Danquah Arkhurst B.A. Economics, Director, Debt Management, Ministry of
M.A. Economic Policy Finance
Management, LLB Financial Intelligence Board
Ghana Internal Audit Board
ECOWAS Bank for Investment
E.S.L.A. Plc
Hayford Amoh None
Emmanuel Addo Post Graduate Diploma Admedia Ltd
- Mass Communication Mediamart Ltd
Promax Ltd
GETFund
Frederick Dennis BA. Administration, FCCA, Partner, KPMG
ICA {Ghana) Director, E.S.L.A. Plc
Biographical information of Directors
Age category Number of Directors
35 - 60 years 4
61 - 75 years 1
ROLE OF THE BOARD

The Directors are collectively responsible for the direction and strategic control of Daakye Trust PLC, driving
its activities towards the achievements of the entity’s vision, whilst enhancing the value of its shareholders and
meeting the interests of other stakeholders. The Board is ultimately accountable to the shareholder for the
performance of the business. In view of the above responsibility, the Board has assumed a number of activities
including monitoring performance, risk management, internal controls and compliance as well as delegating
its authority to the administrators of the company to oversee the performance of key activities.



REPORT OF THE DIRECTORS
TO THE MEMBERS OF
DAAKYE TRUST PLC (CONT’D)

INTERNAL CONTROL SYSTEMS

The Directors have overall responsibility for the company’s internal control systems and review their
effectiveness, including a review of financial, operational, compliance and risk management controls. The
implementation and maintenance of the risk management and internal control systems are the responsibility of
the corporate manager. The systems are designed to manage rather than eliminate the risk of failure to achieve
business objectives and to provide reasonable, but not absolute, assurance against material misstatement or
loss. The Directors have reviewed the effectiveness of the internal control systems, including controls related
to financial, operational and reputational risks identified by the company as at the reporting date and no
significant failings or weaknesses were identified.

PARTICULARS OF ENTITIES IN THE INTEREST REGISTER DURING THE FINANCIAL
PERIOD

No Director had any interest in contracts and proposed contracts with the Company during the period under
review, hence there were no entries recorded in the Interests Register as required by sections 194(6), 1 95(1)(a)
and 196 of the Companies Act 2019, (Act 992),

BOARD BALANCE AND INDEPENDENCE

The composition of the board of directors and its Committees is reviewed to ensure that the balance and mix
of skills, independence, knowledge and experience is maintained.

IMPACT OF COVID-19

The Covid-19 Pandemic has hit several countries around the world. We expect the impact on Daakye Trust
PLC will be limited for the following reasons:

* In accordance with the requirements of the programme the company has been assigned monthly
cashflows by the sponsor in accordance with its financial model towards funding for semi-annual
interest.

e In the year 2021, the company has received 100 % of levy collections assigned to it by the sponsor
which will ensure that coupon payments required for this year will be settled as and when they fall
due.

® The Company has transferred an amount of 1.25 times of coupon expense accruing towards the first
interest to the bond trustee out of which coupons were paid in April 2021.

Based on the above analysis we do not expect COVID-19 to have any significant impact on the operations of
the company.

CORPORATE SOCIAL RESPONSIBILITY

The company did not engage in any Corporate Social Responsibility (CSR) programmes during the period
under review.

DIRECTORS REMUNERATION

Directors’ remunerations are determined upon appointment. There have been no variations in remuneration to
date.



REPORT OF THE DIRECTORS
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DAAKYE TRUST PLC (CONT’D)
AUDIT FEES
Audit fee for the period is GH¢150,000.00

APPROVAL OF FINANCIAL STATEMENTS

The financial statements of the Company as identified above do not contain untrue statements, misleading facts

or omit ;Taterial facts to the best of our knowledge. They were approved by the Board of Directors on

ilf\ C':‘j?‘oy( .. and signed on their behalf by:




Ernst & Young Chartered Accountants Tel: +233 302 779868 / 4275/ 9223 / 2091
60 Rangoon Lane Fax: +233 302 778894 / 2934
Cantonments City, Accra, Ghana ey.com

Building a better P. 0. Box KA 16009

working world Airport Accra, Ghana

Independent Auditors’ Report
To the Shareholders of Daakye Trust PLC
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Daakye Trust PLC (‘the company”) set out on pages 10 to
31, which comprise the statement of financial position as at 31 December 2020, and the statement of
profit or loss and other comprehensive income, the statement of changes in equity and the statement of
cash flows for the period then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the financial statements present fairly, in all material respects, the financial position of
the company as at 31 December 2020, and its financial performance and cash flows for the period then
ended in accordance with International Financial Reporting Standards and the requirements of the
Companies Act, 2019 (Act 992).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the company in
accordance with the with the International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code) together with the ethical requirements that are
relevant to our audit of the financial statements in Ghana, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Directors are responsible for the other information. The other information comprises the
information included in the 31-page document titled “Daakye Trust PLC, Financial Statements for the
period ended 31 December 2020”. The other information does not include the financial statements and
our auditors’ reports thereon.

Our opinion on the financial statements does not cover the other information and we do not express an
audit opinion or any form of assurance conclusion thereon. In connection with our audit of the financial
statements, our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Member firm of Ernst & Young Global Limited
Partners : Ferdinand A. Gunn, Kwadwo Mpeani Brantuo, Victor C. Ghorglah, Pamela Des Bordes, Isaac Nketiah Sarpong, Priscilla Koranteng-Gyasi











































































