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Tel: (233) 0302 610 400 / 634 165
Email: edc-clientservice@ecobank.com 

Notice of Virtual Annual General Meeting (AGM)

Notice is hereby given that the 14TH ANNUAL GENERAL MEETING of the Shareholders of    ANAHG CDE
BALANCED FUND PLC will be held virtually and streamed live on https://www.edcghanaagm.com on 
WEDNESDAY, SEPTEMBER 20, 2023 at 1:00 p.m. for the following purposes:

ORDINARY BUSINESS:

1.  To receive and adopt the Audited Financial Statements together with the reports of Directors, Fund Manager
 and Auditors for the year ended December 31, 2022;
2.  To re-elect Directors retiring by rotation;
3.  To authorize the Directors to determine the fees for the Auditors for the year 2023;
4.  To approve Board of Directors’ fees for the year 2023; and
5.  To appoint Baker Tilly Andah + Andah as Auditors of the Fund

Dated this 29th day of August 2023
BY ORDER OF THE FUND MANAGER

Secretary

Dated this 29th day of August 2023

BY ORDER OF THE BOARD

NOTES:  General
1. The attendance and participation by members or their proxies in this year’s AGM shall be strictly virtual (by online 

participation).
2. A member is entitled to attend and vote or may appoint a proxy to attend (via online participation) and vote on his or her 

behalf either online or by post. Such proxy need not be a member of the company. For a proxy to be valid for the purposes 

 hours before the meeting.
3. 

rs before the commencement of the meeting.
4. The appointment of the proxy will not prevent a member from subsequently attending and voting at the meeting (via online 

participation). Where a member attends the meeting in person (participates online), the proxy appointment shall be deemed 
to be revoked.

5. An electronic version of the Company’s Annual Report consisting the Financial Statement, Directors’, Fund Manager’s and 
Auditors Reports for the year ended 31st December 2022 may be accessed at the Company’s dedicated AGM website at 
https://www.edcghanaagm.com

6. Members are also encouraged to send in any questions in advance of the AGM by mailing them to edc-clientservice@
ecobank.com. Answers to the questions will be provided at the AGM.
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Accessing and Voting at the Virtual AGM:

AGM.
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10 2 0 2 2  A n n u a l  R e p o r t

EDC GHANA BALANCED FUND PLC    ll    ANNUAL FINANCIAL REPORT 2022 

FINANCIAL STATEMENTS

NATURE OF BUSINESS

DIVIDEND DISTRIBUTION POLICY

APPROVAL OF FINANCIAL STATEMENTS

           ...............................………                      ...............................………
                                                           

REPORT OF THE DIRECTORS TO THE  SHAREHOLDERS  OF 

i. INVESTMENT DISTRIBUTION:

2022 2021
GHS GHS

ASSETS

98,866,302 113,959,497

ii.          BELOW IS THE ASSET ALLOCATION PERCENTAGES FOR THE YEAR ENDED:
2022 2021

(%) (%)

33

2 3
0 2

100 100



To speak to a helpdesk representative,



STATEMENT
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Dear Shareholders,

OVERVIEW OF GLOBAL ECONOMY

DOMESTIC ECONOMY

Chairman
RICHARD ADU-POKU

I am pleased to welcome you to the 14th Annual
General Meeting of the EDC Ghana Balanced Fund
PLC. On behalf of the Board and Management of
EDC Investments Ltd. I wish to express gratitude to
all shareholders for your unwavering support and
continuous interest in the Fund. I will begin my report by
detailing key developments in the global and domestic
economy. Subsequently, I will touch on the performance 
of the Fund and conclude by providing insights into the 
macroeconomic environment for 2023.

The global economy in 2022 was confronted with a myriad 
of challenges with the three primary drivers of global 
economic growth, the United States, the Euro Zone, and 
China experiencing pronounced vulnerabilities arising 
from rising inflation, supply chain challenges, tightening 
financial conditions and geopolitical tensions. These 
challenges had a ripple effect on emerging market 
and developing economies (EMDEs), which were 
contending with underlying economic fragilities. The 
advanced economy observed its fastest deceleration in 
five decades bedeviled by the erosion of purchasing 
power coupled with hawkish monetary policies which 
limited consumer demand. EMDEs, struggled with high 
external borrowing costs, volatile commodity markets, 
elevated inflation which consequently prompted a

Ghana’s economy expanded by 3.1 percent in 2022,
lower than growth recorded in 2021 of 5.1 percent.
General economic activity slowed down on account
of a challenging macroeconomic environment
underpinned by tightened global financing conditions,
supply-chain constraints, rising input and energy costs.
The Agriculture and Services sectors expanded by
4.2 percent and 5.5 percent, respectively, with the
industry sector growing by a modest 0.9 percent with
growth challenged on account of a difficult operating
environment.

stricter monetary policy stance by central banks. Global
growth for 2022 stood at 3.5 percent down from 6.3
percent in 2021.

ECONOMIC GROWTH 

GLOBAL GHANA

2022

3.5%

2021

6.3%

2022

3.1%
2021

5.1%
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CHAIRMAN’S STATEMENT

Supply-side shocks caused by supply chain disruptions 

pass-through effect of steep currency depreciation, 
utility tariffs, petroleum price hikes which resulted in 

thus ended the year at a record level of  54.1 percent. 
The Monetary Policy Committee, in a bid to contain 

1,250 basis points. Additionally, the Bank of Ghana 
among several measures increased the Cash Reserve 
Ratio to 12 percent and reset the Capital Conservation 
Buffer to the pre pandemic level of 3 percent, raising 
the Capital Adequacy Ratio to 13 percent. The Bank 
also used a phased approach to increase the reserve 
requirement for banks to 15 percent from 12 percent. 
In 2022, rising concerns over Ghana’s deteriorating 

Following elevated levels of speculation coupled with 

recorded its steepest depreciation of 54.2 percent by 
November 2022. However, in December, following an 
announcement of an IMF staff level agreement, the 
currency pressures softened, with the depreciation on 
the Cedi easing to 29.97 percent, by year end.
 

FISCAL DEVELOPMENTS

of 8.3% contrasting against a target of 6.3%. Fiscal 
vulnerabilities became more prominent as revenue 
targets were undershot while Government expenditure 
exceeded the target. Government’s reliance on domestic 

currency revaluation of foreign debt, resulted in the 
country’s debt reaching unsustainable levels. 
To restore macroeconomic stability and debt 

assistance of USD3 billion from the International Monetary 
Fund in July 2022, with a  staff-level agreement reached 
in December 2022. One of the conditions precedent 
for the programme was a debt treatment plan aimed at 
reducing the net present value of public debt to GDP 
from a level above 100 percent to 55 percent by 2028. 
This necessitated the restructuring of both Government’s 
outstanding domestic and foreign debt, a crucial step to 

INTEREST RATES
Yields on treasury securities followed an upward trend 
with the 91-day, 182-day and 364-day yields rising by 
23% for the 91-day and the 182-day bills and 19.6% 
for 364-day bills reaching 35.5%, 36.2% and 36.1%, 
respectively, by year-end. This surge in yields during the 
year was driven primarily by Government’s reliance on the 
short-dated Treasury bills to fund the budget, as Ghana 
faced limitations in accessing the international capital 
market. This situation, combined with the announcement 
of an impending Domestic Debt Exchange Programme 

Consequently, bond prices experienced sharp declines 
leading to substantial losses for holders of Government 
bonds.

EQUITY MARKET REVIEW
Ghana’s equity market, the Ghana Stock Exchange 
Composite Index (GSE-CI), closed the year with a negative 
return of 12.38 percent (2021: 43.66%). The performance 
of the Ghana Stock Exchange Financial Stocks Index 
(GSE-FSI) mirrored the trend posting a of -4.6%. The 

macroeconomic indicators. Market capitalization during 
the year, however, inched up by 0.02% following the 
listing of Ashanti Gold Corporation (ASG) as well of an 
increase in the number of outstanding shares for Tullow 
Oil PLC, Anglogold Ashanti and Newgold.

FUND PERFORMANCE
The EDC Ghana Balanced Fund reported a year end 
return of 9.4% a reduction from the previous year’s return 

INFLATION

54.1%
DEPRECIATION

29.97%

GDP GROWTH :  3.7%

AGRIC

SERVICES

INDUSTRY

4.2% 5.5%
3.1%
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OUTLOOK AND STRATEGY

CONCLUSION

Richard Adu-Poku - Chairman





STATEMENT
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Introduction
In this report, we provide a comprehensive overview of 
the performance and strategy of the Balanced Fund for 
the year 2022. We will discuss the fund’s performance 
against its objectives, the investment strategy adopted 
during the year, and our outlook for the coming period.

MARKET REVIEW
The year 2022 witnessed a complex global economic 
environment, marked by various challenges such 

geopolitical uncertainties. Central banks around 
the world implemented diverse monetary policies in 
response to these developments. 

On the domestic front, Ghana’s economy was fraught 

made a formal request for an arrangement under the 
Extended Credit Facility (ECF) with the International 
Monetary Fund (IMF). This arrangement is designed 
to address the Government’s goal of reinstating 
macroeconomic stability and ensuring long-term debt 
sustainability. 

MARKET AND REGULATORY DEVELOPMENTS
In October 2022, the Securities and Exchange 
Commission (SEC) mandated Fund Managers to value 
portfolios using the Fair Value through Comprehensive 
Income (FVOCI) method. This move was triggered 
by Ghana’s high-interest rate environment, causing 
liquidity challenges in the secondary bond market. 
Elevated client redemption requests compelled Fund 
Managers to sell securities initially intended to be held 
till maturity, at substantial discounts. This directive 
applied to Collective Investment Schemes, aiming to 
align their reported values with market realities.

FUND PERFORMANCE 
The Fund generated a total comprehensive income 
of GHS1.14M (2021: GHS 17.5M) translating to a 
total return of 9.4% (2021:  30.7%), falling behind its 
benchmark return of 10.7%. The Fund’s performance 
in 2022 was adversely affected by the price declines in 
the equity sleeve, which mimicked the performance of 
the stock market. Furthermore, in keeping with marking 

Edna AHUNU
Portfolio Manager
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PORTFOLIO EQUITY ALLOCATION AND GROWTH

sectors represented the top two industry exposures 

income securities stood at 63% comprising exposures 
to Government and Local Government and Statutory 
Agency Bonds and Corporate Bonds. The Fund’s 

Balanced Fund’s AUM contracted by 13% to GHS 98M 
by year end.

OUTLOOK
Looking ahead, we remain cautiously optimistic about 
economic recovery in the wake of potential headwinds. 
The global economy is expected to decelerate, driven 

rate hikes, and persistent geopolitical events. On 
the domestic front, Ghana has yet to conclude debt 
restructuring for Pension funds, Local Dollar Bonds, 
Cocoa bills and Eurobonds. The successful completion 
of Ghana’s domestic debt exchange programme and 
notable progress in restructuring its external debt is 

IMPACT OF THE DOMESTIC DEBT EXCHANGE 
PROGAMME AND THE WAY FORWARD
The Government’s Domestic Debt Exchange Programme 
(DDEP) which concluded in February, invited eligible 
bondholders to exchange their existing bonds with new 
bonds and with new terms. The Balanced Fund, as a 
Collective Investment Scheme, was offered two bonds 
with maturities of 2027 and 2028 (Category Bonds) 

from approximately 20% to 11%, affecting the Fund’s 
return generating ability. 

In light of this development, your Fund manager is 
implementing several strategies to effectively seize 
investment opportunities, thereby enabling the portfolio 
to generate satisfactory returns to our shareholders. 

CONCLUSION 
We extend our heartfelt gratitude to our esteemed clients 
for your unwavering support throughout the past year. 
We want to assure you that the Balanced Fund remains 
steadfast in its commitment to delivering consistent 
returns while effectively managing risk. By adhering to 
a balanced investment approach, active management, 
and continuous risk assessment, our goal is to provide 
our investors with sustained capital appreciation towards 
the attainment of your investmentobjectives. Your 

forward to navigating the opportunities and challenges 
that lie ahead.

Edna Ahunu - Fund Manager
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Opinion

Basis For Opinion 

Responsibilities Of The Board Of Directors For The Financial Statements

statements.

• 



21 2 0 2 2  A n n u a l  R e p o r t

EDC GHANA BALANCED FUND PLC    ll    ANNUAL FINANCIAL REPORT 2022 

• 

• 

• 

• 

Key Audit Matter

1. Income Recognition

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

purpose of our audit.

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

and

The Mutual Fund’s Statement of Assets and liabilities and income and Distribution Accounts are in agreement with the books of 

Account.

The engagement partner on the audit resulting in this Independent Auditor’s Report is GILBERT LOMOFIO

(P/No-ICAG/P/1417)

For and on behalf of John Kay & Co. (ICAG/F/2023/128)

Chartered Accountants

Accra.

................................................................... 

31/05/2023

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
EDC GHANA BALANCED FUND PLC





STATEMENTS
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EQUITY INVESTMENTS
Shares Price 

Per Share
Markert

Value
Percent of 
Net Assets

GHS GHS %
BANKING

2.0

1.00

COMMUNICATION

FINANCIAL SERVICES
0.31 0.0

3.20

FOOD & BEVERAGES PRODUCTS
0.2

3.00 1.0

AGRO-PROCESSING

OIL & GAS

20,837,033 32,640,279 33.1

TREASURY BILLS

456,846 0.5

TREASURY NOTES & BONDS

11.3

1.3

51,698,917 52.5
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Markert
Value

Percent of 
Net Assets

GHS
LOCAL GOV. & STATUTORY AGENCY BONDS

2.0

CORPORATE BOND

8,253,400 8.3

CASH ON CALL

3,532,476 3.6

RECEIVABLES 0.3

TOTAL ASSETS 98,866,302 100.3

TOTAL NET ASSETS 98,558,856 100.0
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STATEMENT OF FINANCIAL POSITION

 ...............................       ...............................
       

Note(s) 2022 2021
GHS GHS

ASSETS
12

11a -
11b -

20 -

TOTAL ASSETS 98,862,175 113,954,438

LIABILITIES

13

TOTAL OWNERS FUND & LIABILITIES 98,862,175 113,954,438
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Note(s) 2022 2021
GHS GHS

REVENUE

-

18,301,298 19,369,492

EXPENSES

OPERATING EXPENSES 3,068,280 1,904,203

NET INVESTMENT INCOME 15,233,018 17,465,289

OTHER COMPREHENSIVE INCOME

10 -

TOTAL COMPREHENSIVE INCOME 1,140,535 17,465,289

2022 2021
GHS GHS

Net Income

BALANCE AT 31 DECEMBER 64,224,409 48,991,391
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STATEMENT OF CHANGES IN EQUITY FOR

Capital
Transaction 

Investments
Income

Other Comp. 
Income

Total

December 2022 GHS GHS GHS

-

- -

- -

- -

- -

48,426,930 64,224,409 (14,092,483) 98,558,856

Capital
Transaction 

Investments
Income

Other Comp. 
Income

Total

December 2021 GHS GHS GHS GHS

-

- -

- - - -
- -

- -

64,675,549 48,991,391 - 113,666,940

MOVEMENTS IN ISSUED SHARES
FOR THE YEAR ENDED 31 DECEMBER 2022

Note(s) 2022 2021
No. of Shares No. of Shares

Balance at 31 December 120,513,528 135,829,104
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CASH FLOWS FROM OPERATING ACTIVITIES 2022 2021
GHS GHS

Adjusted for: 

Interest Income

-

Net Cash Flows from Operating Activities (6,943,315) (1,456,976)

CASH FLOWS FROM INVESTING  ACTIVITIES 
Interest Income

Net Cash Flows from Investing Activities 9,521,039 (32,398,981)

CASH FLOWS FROM FINANCING ACTIVITIES 

Net Cash Flows from Financing Activities (16,248,619) 47,783,646

Net Increase (Decrease) in Cash and Cash Equivalent

Cash and Cash Equivalent at 1 January

Cash and Cash Equivalent at 31 December 3,532,476 17,203,371



NOTES
to the Financial 
Statements
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1. REPORTING ENTITY
EDC G

2. BASIS OF ACCOUNTING
a. Basis of preparation

b.Functional and Presentation Currency

c.Use of Estimates and Judgment

 

3. SIGNIFICANT ACCOUNTING POLICIES

i. Asset Valuation

ii.  Investment income recognition
(a) Interest income

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
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(b) Dividend income

(c) Pooled investment income

iii. Financial Instruments

Categorisation of Financial Assets:

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
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a. Equity instruments designated as at FVTOCI

b. Financial assets at FVTPL

(c) Off setting 

(d) Amortised cost measurement

(e) Hedge Accounting

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
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Fair Value Hedges

statement.

Cash Flow Hedges

(f) Effective Interest Rate

(g) Determining fair value

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
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v. Foreign Currency

vi. Transfer Values

vii. Cash and cash equivalents

viii. Fees and commission 

4. NEW AND AMENDED STANDARDS EFFECTIVE FOR THE CURRENT PERIOD

5. NEW AND REVISED STANDARDS IN ISSUE NOT YET EFFECTIVE
There w

6. RELATED PARTIES AND KEY CONTRACTORS.
a. Fund Managers

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
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b. Fund Custodians

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
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7. SHARE PURCHASES
2022 2021
GHS GHS

48,326,930 64,575,549

8. REDEMPTIONS
2022 2021

GHS GHS

31,882,810 5,690,617

9. INTEREST INCOME
2022 2021
GHS GHS

15,553,039 6,803,073

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

10. FINANCIAL INSTRUMENTS

31 December 2022 Balance
1/1/22

GHS

Purchase/
(Sales)

GHS

Accrued
interest

GHS

Change in
fair value

GHS

Value at
31/12/22

GHS

-

-

- - -

96,756,126 9,528,018 2,869,530 (14,092,483) 95,061,191

31 December 2021 Balance
1/1/21

GHS

Purchase/
(Sales)

GHS

Accrued
interest

GHS

Change in
fair value

GHS

Value at
31/12/21

GHS

-

-

-

-

- -

45,830,853 39,352,986 1,980,969 9,591,318 96,756,126
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12.    CASH AND CASH EQUIVALENTS
2022 2021
GHS GHS

3,532,476 17,203,371

13.   ACCOUNT PAYABLE
2022 2021
GHS GHS

-

303,319 287,498

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

11a.   FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME (FVTOCI)

2022 2021
GHS GHS

-

-

-

-

-

95,057,064 -

11b.   FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME
          (FVTOCI)

2022 2021
GHS GHS

-
-
-
-
-
- 96,751,067
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2022 2021
GHS GHS

-

98,558,856 113,666,940

19.    GENERAL ADMINISTRATIVE EXPENSES
2022 2021

GHS GHS

62,476 77,076

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

14.    UNREALIZED GAINS/(LOSSES) ON EQUITY INVESTMENT
2022 2021
GHS GHS

-
-
- 9,591,318

15.    CAPITAL TRANSACTIONS
2022 2021

No. of Shares No. of Shares

(15,315,577) 56,576,374

16.    TAXATION

17.   TRANSACTIONS THROUGH STOCK BROKERS
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Shares Percent
of Funds

0.001

22.    EVENT AFTER REPORTING PERIOD

23.    APPROVAL OF THE FINANCIAL STATEMENTS

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

20.    RECEIVABLES
2022 2021

GHS GHS
-

272,635 -
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Tuesday, August 1, 2023. 
 
 
The Manager 
EDC Ghana Balanced Fund 
2 Morocco Lane 
Off Independence Avenue 
Ministerial Area, 
Accra. 
 
Our Ref: 20210705EDCBFD 
 
REPORT OF THE CUSTODIAN TO THE INVESTORS OF EDC GHANA BALANCED FUND 
 
We refer to the Unit Trust and Mutual Funds Regulations, 2001 L.I 1695 and attach a statement of holdings 
of securities in custody with Republic Bank Custody Services for the above fund as at December 31, 2022. 
 
Respective Investment Restrictions imposed on the Fund and the Responsibility of Custodians 
 
Pages 12 of the funds regulations specify the fund’s investment restrictions. Our responsibility is to 
express an independent opinion on the statement of holdings based on our audit. 
 
Opinion 
 
In our opinion, the statement of holdings is in agreement therewith and gives a true and fair view of the 
state of affairs of the Fund as at December 31, 2022 and the manager, EDC Investment Limited has 
managed the fund for the year ended December 31, 2022 in accordance with,  
 

(a) The limitations imposed on the investment and borrowing powers of the managers, and 
(b) Provisions pursuant to the above mentioned regulations 

 
Yours faithfully, 

 

PLC
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152 65,769.23 1.09 GHS                     748,949.33 0.75
17,538.46 1.09 GHS                     199,719.82 0.2

6 YR GOV'T BOND @ 21.00% DUE 27.01.2025 750,000.00 772,127.19 21.00 25/Mar/2022
6 YR GOV'T BOND @ 21.00% DUE 27.01.2025 200,000.00 200,000.00 21.00 04/Feb/2019 152

26 125.00 1.01 GHS                          5,110.84 0.01
36,461.54 1.05 GHS                     383,505.63 0.68

10 YR GOG BOND @ 17.5% DUE 29.05.2028 10,000.00 10,164.20 17.50 10/May/2021
15 YEAR GOG BOND @ 19.75% DUE 15.03.2032 700,000.00 775,594.82 19.75 16/Sep/2021 96

96 38,649.23 1.05 GHS                     406,515.96 0.72
8,334.07 1.05 GHS                       87,658.43 0.16

15 YEAR GOG BOND @ 19.75% DUE 15.03.2032 742,000.00 750,106.52 19.75 18/Oct/2021
15 YEAR GOG BOND AT 19.75PER DUE 15.03.2032 160,000.00 176,115.74 19.75 26/Aug/2021 96

96 14,115.82 1.05 GHS                     148,471.46 0.26
2,818.68 1.03 GHS                       58,506.61 0.09

15 YEAR GOG BOND @ 19.75% DUE 15.03.2032 271,000.00 299,151.15 19.75 03/Apr/2017
10 YEAR GOG BOND @ 19.00% DUE 02.11.2026 100,000.00 101,681.40 19.00 10/May/2021 54

54 10,155.71 1.03 GHS                     210,799.30 0.34
Govt Debt-Notes And Bonds
10 YEAR GOG BOND @ 19.00% DUE 02.11.2026 360,300.00 395,664.30 19.00 28/Aug/2017

7,500,000.00 7,500,000.00 139,480.27                   7,644,942.20 7.05
1335 GHS

71,342.47 1.02 GHS                  4,069,041.10 3.76
3YR EDENDALE FLOATING RATE SECURE NOTE @ 16.83% DUE 06.05.19 1,000,000.00 1,000,000.00 16.83 06/May/2016
5 YR DALEX FIN & LEASING PLC NOTE PROG. @ 21% DUE 31.05.2023 4,000,000.00 4,000,000.00 21.00 31/May/2018 31

39 38,935.89 1.02 GHS                  2,046,699.18 1.88
29,201.92 1.02 GHS 1,529,201.92 1.41

6 YR AFB FLOATING RATE NOTE @ 18.83% DUE 22.05.2024 2,000,000.00 2,000,000.00 18.22 22/May/2018

Market Value
GHS

% Total        
 Mkt Value

Finance
6 YR AFB FLOATING RATE NOTE @ 18.83% DUE 22.05.2024 1,500,000.00 1,500,000.00 18.22 15/Jul/2021 39

Security Holdings Book Cost
GHS

Int 
Rate

Purchase Date Accrual 
Days

Accrued Interest Market 
Price

Price 
Ccy

Total Equities 20,837,033.00 40,917,915.34 32,640,278.97 30.13

0.4
224,295.00 1,887,299.65  1,290,996.60 1.19

7.65 GHS 853,740.00 0.79
Unilever Ghana Limited 112,695.00 1,420,907.61 3.88 GHS 437,256.60

Sic Insurance Company Limited 119,900.00

Manufacturing
Benso Oil Palm Plantation Limited 111,600.00 466,392.04

8,949,491.00 9,415,224.38  9,731,860.20 8.98
45,562.00 0.31 GHS 37,169.00

2,654,691.20 2.45
6.5

0.03
Mtn Ghana  Limited 8,000,000.00 7,031,149.05 0.88 GHS 7,040,000.00

Insurance
Enterprise Group Ltd. 829,591.00 2,338,513.33 3.20 GHS

408,326.00 5,406,354.26  1,150,574.00 1.06

990,018.00 0.91
Guinness Ghana Brewery Limited 78,320.00 426,844.00 2.05 GHS 160,556.00 0.15

Food And Beverage
Fanmilk Ghana Limited 330,006.00 4,979,510.26 3.00 GHS

9,612,518.00 20,360,177.96  16,312,804.97 15.07

5.07
Societe Generale Ghana Limited 1,540,476.00 1,103,801.14 1.00 GHS 1,540,476.00 1.42
Standard Chartered Bank Ghana Limited 272,106.00 6,105,858.69 20.16 GHS 5,485,656.96

0.48
Ghana Commercial Bank 700,000.00 3,905,713.59 3.94 GHS 2,758,000.00 2.55
Ecobank Transnational Incorporated 3,489,226.00 2,086,447.91 0.15 GHS 523,383.90

1,949,981.15 1.8
Ecobank Ghana Limited 610,739.00 3,928,334.92 6.64 GHS 4,055,306.96 3.75

Finance
Cal Bank Limited 2,999,971.00 3,230,021.72 0.65 GHS

1,642,403.00 3,848,859.09  4,154,043.20 3.83

1.68
Total Petroleum Ghana Limited 582,943.00 2,285,268.28 4.00 GHS 2,331,772.00 2.15

Market Value
GHS

% Total        
 Mkt Value

Distribution
Ghana Oil Company Limited 1,059,460.00 1,563,590.80 1.72 GHS 1,822,271.20

31/Dec/2022
Mailing Address No. 5, 2nd Ridge Link,

north Ridge Accra
p.o. Box An 16746
accra-north

Reported in GHS

Security Holdings Book Cost
GHS

Market 
Price

Price 
Ccy

Account Code SKP67-EGBF Account Name : HFCN/ EDC GHANA BALANCED FUND LTD Report Date

P.O. Box CT 4603, ACCRA

Portfolio Valuation
       1/6/2023 6:09:43 PM

accra-north

GHS  Mkt ValueGHS Price Ccy

582,943.00 2,285,268.28 2,331,772.00

1,540,476.00 1,103,801.14 1,540,476.00

78,320.00 426,844.00 160,556.00

119,900.00 45,562.00 37,169.00

112,695.00 1,420,907.61 437,256.60

1,000,000.00 1,000,000.00 06/May/2016

Security Holdings Book Cost
GHS

Market
Price

Price
Ccy

Market Value
GHS

%Total
Mkt Value

Security Holdings Book Cost
GHS

Purchase Date Accrued Interest Market
Price

Price
Ccy

Market Value
GHS

%Total
Mkt Value

Int
Rate

Accrual
Days

No. 5 2nd Ridge Link,
North Ridge, Accra
P.O. Box AN 16746
Accra North
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PROXY FORM

NOTES

EDC Ghana Balanced Fund PLC

14 th Annual General Meeting of the Balanced Fund
Wednesday September 20, 2023 at 1:00 p.m

RESOLUTIONS FOR AGAINST ABSTAIN

1. 

 



2 Morocco Lane, Off the Independence Avenue

Ecobank Head Office Building, 2nd Floor

P.O. Box AN 16746

Accra- Ghana

Tel: (233) 0302 610 400 / 634 165

Email: edc-clientservice@ecobank.com

www.ecobank.com


