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Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN that the fifth Annual General Meeting (AGM) of Dalex Vision Fund 
will be held on July 30, 2020.

Time:  10am Prompt
Venue:  Virtually via Zoom. Link to the AGM will be shared after registration.
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Chairman’s Report for 2019 
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FUND MANAGER’S REPORT 2019 6
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Fund Type
Risk level
Launch Date
Fund Manager, Registrar
Custodian
Auditor
SolicitorSolicitor
Front-end/Back-end Loading

Fund Category
Leverage
Listing
Valuation Days
Management Fee
Administration FeeAdministration Fee

Open End
Medium-High
July 8, 2015
OctaneDC Limited
Cal Bank Custody Services
JOP Consult
Equitas LawEquitas Law
No front-end load.  
Back-end load applies to redemptions before a 
3-year participation in the fund
Balanced Fund
None
None
Monday – Friday; 4:30 pmMonday – Friday; 4:30 pm
2% p.a. 
None

Net Assets
NAV/unit
Expense Ratio
Clients:
Institutional
Retail

GHS 33,909,771.43
0.4872
1.29%

20
130

GHS 14,705,567.24
GHS 0.42085
2.47%

16
115

130.6%
15.7%

March 31, 2019 June 30, 2019 December 31, 2019 Bonds

Mutual Funds / CIS

Money markets

Cash

Equities
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8
Nevertheless, the operations of the Fund have been 
better streamlined. An administrator, Axis Fund Ad-
ministrators Services Limited, has been appointed to 
make transactions, record-keeping and reporting 
more efficient and responsive to investors. In the 
middle of last year, we began the process of reducing 
the Fund’s exposure to bonds and adding mutual 
fundsfunds to our holdings. This is expected to continue in 
2020. 
In order to increase efficiency, a critical look at ex-
penses shall be taken with the view to reducing the 
expense ratio, thereby returning more value to inves-
tors and increasing the Fund’s competitiveness.
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REPORT OF THE DIRECTORS 9
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Independent Auditors' Report  
to the members of Dalex Vision Fund Limited
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i) Identify and assess the risks of material misstate-
ment 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 mis-
statement 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.

ii) 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 effective-
ness of the Scheme’s internal control.

iii) Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting es-
timates and related disclosures made by The Board 
of Directors.
      
iv) Conclude on the appropriateness of The Board 
of Directors’ use of the going concern basis of ac-
counting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to 
events or conditions that may cast significant doubt 
on the Scheme’s ability to continue as a going con-
cern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our audi-
tor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our au-
ditor’s report. However, future events or conditions 
may cause the Scheme to cease to continue as a 
going concern.

v) Evaluate the overall presentation, structure and 
content of the financial statements, including the dis-
closures, and whether the financial statements repre-
sent the underlying transactions and events in a 
manner that achieves fair presentation.
      
We communicate with The Board of Directors re-
garding, among other matters, the planned scope 
and timing of the audit and significant audit findings, 
including any significant deficiencies in internal con-
trol that we identify during our audit.
      
We also provide the directors with a statement that 
we have complied with relevant ethical requirements 
regarding independence, and have communicated 
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IFRS 3 Business Combinations  

IFRS 11 Joint Arrangements 

IAS 12 Income Taxes

Previously held Interests in a joint operation 

The amendments clarify that, when an entity obtains control of a business
that is a joint operation, it applies the requirements for a business 
combination achieved in stages, including remeasuring previously held 
interests in the assets and liabilities of the joint operation at fair value. 

In doing so, the acquirer remeasures its entire previously held interest in
the joint operation. 

An entity applies those amendments to business combinations for which
the acquisition date is on or after the beginning of the first annual
reporting period beginning on or after 1 January 2019. Earlier application
is permitted. 

Previously held Interests in a joint operation 

A party that participates in, but does not have joint control of, a joint
operation might obtain joint control of the joint operation in which the 
activity of the joint operation constitutes a business as defined in IFRS 3. 
The amendments clarify that the previously held interests in that joint 
operation are not remeasured. 

An entity applies those amendments to transactions in which it obtains
joint control on or after the beginning of the first annual reporting period
beginning on or after 1 January 2019. Earlier application is permitted. 

Income tax consequences of payments on financial instruments classified
as equity 

IAS 23 Borrowing Costs Borrowing costs eligible for capitalisation

The amendments clarify that the income tax consequences of dividends
are linked more directly to past transactions or events that generated 
distributable profits than to distributions to owners. Therefore, an entity 
recognises the income tax consequences of dividends in profit or loss, 
other comprehensive income or equity according to where the entity 
originally recognised those past transactions or events. 

An entity applies those amendments for annual reporting periods
beginning on or after 1 January 2019. Earlier application is permitted. 
When an entity first applies those amendments, it applies them to the 
income tax consequences of dividends recognised on or after the 
beginning of the earliest comparative period. 

The amendments clarify that an entity treats as part of general borrowings
any borrowing originally made to develop a qualifying asset when 
substantially all of the activities necessary to prepare that asset for its 
intended use or sale are complete. 

An entity applies those amendments to borrowing costs incurred on or
after the beginning of the annual reporting period in which the entity first
applies those amendments. 
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An entity applies those amendments for annual reporting periods
beginning on or after 1 January 2019. Earlier application is permitted. 
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CORPORATE INFORMATION
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PROXY FORM
DALEX VISION FUND PLC
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Clients can now make payments into  Dalex Vision Fund Plc using Ecobank Ipay
using the steps below:


