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NOTICE OF VIRTUAL ANNUAL GENERAL MEETING (AGM)

Notice is hereby given that the 6th Annual General Meeting of the Unit Holders of EDC Ghana Money 
Market Unit Trust will be held virtually and streamed live on https://www.edcghanaagm.com on 
Wednesday, September 20, 2023 at 11:00 a.m. for the following purposes:

ORDINARY BUSINESS:

1. To receive the Report of the Fund Manager for the year ended December 31, 2022;
2. To receive and adopt the Audited Financial Statements together with the reports of the Trustees and 

Auditors for the year ended December 31, 2022;
3. To authorize the Directors of EDC Investments Limited (EIL) to determine the fees of the Auditors for the 

year 2023; 
4. To appoint Baker Tilly Andah + Andah as Auditors of the Fund; and
5. To ratify the creation of a Sub Account for the Fund.

Special Business:
6. To amend the Scheme Particulars of the Fund to permit for the annual payment of Trustee Services Fees in 

arrears or in advance subject to the Fund’s liquidity.

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

Secretary

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

online participation).
2. A Unit Holder 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 Unit Holder. For a proxy to be valid for 
the purposes of the meeting, it must be completed and submitted via trust@umbcapital.com or deposited at 
Universal Merchant Bank, SSNIT Emporium Building, Airport, 2nd Floor Corporate Banking – Custody Service 
not less than 48 hours before the meeting.

3. 
sent via email to trust@umbcapital.com not less than forty-eight (48) hours before the commencement of the 
meeting.
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 Accessing and Voting at the Virtual AGM
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REPORT OF DIRECTORS OF THE FUND MANAGER TO 
THE MEMBERS OF EDC GHANA MONEY MARKET UNIT TRUST

Market Unit Trust for the year ended 31 December 2022.

FINANCIAL STATEMENTS
The results for the year ended 31 December 2022 are set out in t

The Board of Directors of the Fund Manager considers the state of the affairs of the Unit Trust to be satisfactory.

NATURE OF BUSINESS
EDC Ghana Money Market Unit Trust is a unit trust registered in Ghana. It is licensed by the Securities and Exchange Commission 

of Ghana and authorized to operate as a Unit Trust, in line with the Unit Trust and Mutual Fund Regulations, 2001 (L.I. 1695).

EDC Ghana Money Market Unit Trust is an open-ended Unit Trust that is offered to investors who are seeking current income 

on a steady basis while preserving capital. The Unit Trust’s objective is to outperform short-term interest rates being offered on 

Government securities. The Unit Trust shall be wholly invested in 

DIVIDEND DISTRIBUTION POLICY
The Unit Trust does not distribute income. All income earned are reinvested.

APPROVAL OF FINANCIAL STATEMENTS
Directors of the Fund Manager EDC Investment Ltd 

on 31/05/2023 and signed on its behalf by:

           ...............................………                      ...............................………
             PAUL KOFI MANTE  (Director)                                             DAVID OFOSU-DORTE  (Director)

TOTAL INVESTMENT IN FINANCIAL ASSETS IS AS FOLLOWS:
2022 2021

ASSETS GH¢ GH¢

Ghana Government 
Securities

136,178,573 2,287,656

Treasury Bills 27,417,692 5,470,989

Cash and Cash Equivalent 4,217,846 162,478

Receivables - 8,359

167,814,111 7,929,482

Securities and Exchange Commission (SEC) requirements on cla

iii. BELOW ARE THE ASSET ALLOCATION PERCENTAGES FOR THE YEAR ENDED:
2022 2021

ASSETS % %
Government Notes and Bonds 81 29

Treasury Bills 16 69

Cash 3 2

Receivables 0 -

100 100
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Opinion

Basis for Opinion 

Responsibilities of the Board of EDC Investments Ltd for the Financial Statements
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Key Audit Matter

Other Information

thereon.
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Report on Other Legal and Regulatory Requirements
Compliance with the requirements of Section 137 of the Companies Act,2019 (Act 992) of Ghana

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 Unit Trust so far as it appears from our 

examination of those books.
 The Unit Trust’s Statement of Assets and liabilities and income and Distribution Accounts are in agreement with 

the books of Account

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 MONEY MARKET UNIT TRUST





REPORT
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NAVIGATING UNCERTAINTIES: FROM COVID 
CHALLENGES TO THE RUSSIAN -UKRAINE WAR

 Russian-Ukraine war 
exacerbated  an already 
strained global supply 
chain, as the persistent 
upward trend in energy 
and food prices led to 

conditions.

 OWUSU
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SPILLOVER OVER ON THE GLOBAL ECONOMY

INTEREST RATE DEVELOPMENT

 

 

 
Interest Rate Development 

Due to a substantial surge in inflation, and a corresponding spike in the policy rate, there was a widespread 
increase of interest rates across the yield curve. The interbank weighted average interest rate stood at 
25.51% in December 2022, compared to the 12.68% observed in December 2021. Interest rates on 
Government bills also displayed an upward trajectory, with the 91-day, 182-day, and 364-day Treasury bill 
rates climbing to 35.48%, 36.23%, and 36.06%, from 12.51%, 13.19% and  16.57% respectively. 

 

External Sector Development and Fiscal Operations 

Amid global supply chain limitations, Ghana achieved a healthy trade surplus; however, the balance of 
payments experienced a deficit of US$3.64 billion due to significant net outflows in the capital and 
financial account. Consequently, there was a drawdown of US$3.46 billion from the Gross International 
Reserves, from US$9.70 billion at the end of December 2021 to US$6.24 billion at the end of December 
2022, thus providing 2.7 months of import cover and prompting notable currency pressures. 

In terms of currency performance, the Ghana Cedi underwent a cumulative 30% depreciation against the 
USD, a stark contrast to the 4.1% depreciation witnessed in 2021 driven by portfolio flow reversals, and 
lingering impacts of the pandemic and the Russia-Ukraine war. 

On fiscal operation,  Total Government Revenue and Grants reached GH¢96.65 billion, marginally falling 
short of the GH¢96.84 billion target. The year's Total Government Expenditure, including payment arrears, 
amounted to GH¢146.33 billion surpassing the target of GH¢135.74 billion. Consequently, an overall 
deficit of 8.3% of GDP was recorded, a reduction from 9.2% in 2021 but exceeding the target of 6.3%. By 
the close of 2022, the Total debt stock stood at GH¢435.32 billion, higher than the GH¢351.79 billion at 
the end of December 2021. 
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EXTERNAL SECTOR DEVELOPMENT AND FISCAL OPERATIONS

THE DOMESTIC DEBT EXCHANGE PROGRAM (DDEP)

FUND ACTIVITIES
 Change in Valuation Methodology

 Participation in the Domestic Debt Exchange Program

 

 

 
Interest Rate Development 

Due to a substantial surge in inflation, and a corresponding spike in the policy rate, there was a widespread 
increase of interest rates across the yield curve. The interbank weighted average interest rate stood at 
25.51% in December 2022, compared to the 12.68% observed in December 2021. Interest rates on 
Government bills also displayed an upward trajectory, with the 91-day, 182-day, and 364-day Treasury bill 
rates climbing to 35.48%, 36.23%, and 36.06%, from 12.51%, 13.19% and  16.57% respectively. 

 

External Sector Development and Fiscal Operations 

Amid global supply chain limitations, Ghana achieved a healthy trade surplus; however, the balance of 
payments experienced a deficit of US$3.64 billion due to significant net outflows in the capital and 
financial account. Consequently, there was a drawdown of US$3.46 billion from the Gross International 
Reserves, from US$9.70 billion at the end of December 2021 to US$6.24 billion at the end of December 
2022, thus providing 2.7 months of import cover and prompting notable currency pressures. 

In terms of currency performance, the Ghana Cedi underwent a cumulative 30% depreciation against the 
USD, a stark contrast to the 4.1% depreciation witnessed in 2021 driven by portfolio flow reversals, and 
lingering impacts of the pandemic and the Russia-Ukraine war. 

On fiscal operation,  Total Government Revenue and Grants reached GH¢96.65 billion, marginally falling 
short of the GH¢96.84 billion target. The year's Total Government Expenditure, including payment arrears, 
amounted to GH¢146.33 billion surpassing the target of GH¢135.74 billion. Consequently, an overall 
deficit of 8.3% of GDP was recorded, a reduction from 9.2% in 2021 but exceeding the target of 6.3%. By 
the close of 2022, the Total debt stock stood at GH¢435.32 billion, higher than the GH¢351.79 billion at 
the end of December 2021. 
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 The new Money Market Unit Trust Sub Account 

PORTFOLIO STRUCTURE

2022.

 

 

 

 

 

  

 

 

 

 

 

 

New Money Market Sub-Account  

As highlighted previously, the past year has presented challenges within the investment industry. 
Nevertheless, investors continue to seek for investment opportunities. In response to our clients' requests 
for alternative investment avenues in light of recent developments and the shift in the current asset policy 
mix of the money market, a sub-account was established and subsequently received no objection from 
the Securities and Exchange Commission (SEC). 

This newly introduced Fund has been meticulously crafted with a strong focus on both capital preservation 
and the maintenance of consistently elevated liquidity levels. The core objective of this Fund is to invest 
100% of its assets in a broadly diversified portfolio of short-term, high-quality money market securities. 
We believe this approach will cater to the need for near-term investments while maintaining prudent risk 
management. 

 

Portfolio Structure 

We provide below an overview of the portfolio structure in 2022. By year-end, 17% of our assets were 
allocated to Tbills, 2% in Cash, and 81% in Notes and Bonds, all of which were in compliance with the 
mandated maturity period of less than 13 months. Notably, the Money Market Fund experienced a 
substantial influx of funds throughout the year, driven by investors seeking short-term investment 
opportunities. Consequently, our Assets Under Management (AUM) expanded significantly, growing from 
GHS 7.9 million at the close of 2021 to GHS 167 million by the end of 2022. 

 

 

 

 

 

 

 

 

Treasury  Bills
16%

Treasury Note 
& Bonds

81%

Cash
3%

Asset Allocation 
Dec 2022

50%

50%

Jan-27

Jan-28

Portfolio Maturities After DDEP
16.84%

9.49%
9.32%

4.51%
4.94%

2.58%
13.02%

28.92%

9.47%
0.90%

Jan-23
Feb-23
Mar-23
Apr-23

May-23
Jun-23
Jul-23

Aug-23
Sep-23
Oct-23
Nov-23
Dec-23

Portfolio Maturities Before DDEP
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PORTFOLIO PERFORMANCE

OUTLOOK

Dec 2022

3%

80%

17%16%

81%
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There is the optimism from the full implementation of the IMF program, nevertheless, the potential discontinuation of 
BDC auction poses a risk to currency performance.

elevated trajectory in the upcoming months.

term securities. Despite the increasing demand for bills, the government’s limited access to the international capital 

CONCLUSION
In conclusion, we wish to convey our sincere gratitude for your patience and ongoing support throughout these 
demanding circumstances. 

The prevailing macroeconomic environment has introduced numerous hurdles, and your understanding and 
unwavering loyalty are deeply valued.

We wish to assure our esteemed clients of our commitment to facilitating the essential liquidity for the Trust and 

We wholeheartedly appreciate your continued patronage.

Michael Owusu - Portfolio Manager

PORTFOLIO MANAGER’S REPORT
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Universal Merchant Bank Limited

REPORT OF THE TRUSTEES TO THE UNIT HOLDERS OF
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-

Universal Merchant Bank Limited

REPORT OF THE TRUSTEES TO THE UNIT HOLDERS OF





STATEMENTS
Financial



EDC GHANA MONEY MARKET UNIT TRUST   ll   ANNUAL REPORT 2022

Annual Report 2022 17

FIXED INTEREST SECURITIES
Market Value Percentage of

TREASURY BILLS GH¢ Net Asset (%)

27,417,692 16.38

TREASURY NOTES & BONDS
2-Year GOG Note

3-Year GOG Note

136,178,573 81.35

Funds on Call
Cash

4,217,846 2.52

TOTAL INVESTMENT IN FINANCIAL ASSETS

TOTAL FINANCIAL ASSETS 167,393,066 100.00

STATEMENT OF FINANCIAL ASSETS 
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  ...............................………                      ...............................………
                                                          DAVID OFOSU DORTE  

FINANCIAL ASSETS NOTE (S) 2022 2022
GH¢ GH¢

11

12

-
167,814,111 7,929,482

NOTE (S) 2022 2021
REPRESENTED BY: GH¢ GH¢

12

167,814,111 7,929,482

STATEMENT OF FINANCIAL POSITION 
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NOTE (S) 2022 2021
REVENUE GH¢ GH¢

Interest Income

-
27,086,937 1,101,913

EXPENSES

13

1,649,915 148,445

INCREASE IN NET ASSETS AVAILABLE FOR REDEMPTIONS 25,437,022 953,468

OTHER COMPREHENSIVE INCOME
-

TOTAL COMPREHENSIVE INCOME 29,557,113 953,468

2022 2021
GH¢ GH¢

Balance as at 31 December 28,603,514 3,166,492

STATEMENT OF COMPREHENSIVE INCOME 

ACCUMULATED NET INVESTMENT INCOME  
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2022 CAPITAL 
TRANSACTIONS

INVESTMENT
INCOME

Valuation
Reserve

TOTAL

GH¢ GH¢ GH¢
-

- -

- -

- -

- -

At 31 December 134,669,461 28,603,514 4,120,091 167,393,066

2021 CAPITAL 
TRANSACTIONS

INVESTMENT
INCOME

VALUATION
RESERVE 

TOTAL

GH¢ GH¢ GH¢

-

- -

- - - -
- -

- -

At 31 December 4,680,412 3,166,492 - 7,846,904

2022 2021
NO. OF UNITS NO. OF UNITS

Balance at 31 December 122,047,266 7,168,979
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CASH FLOW FROM OPERATING ACTIVITIES 2022 2021
GH¢ GH¢

Adjusted for:

-

Changes in working capital:

(2,452,144) (125,549)

CASH FLOW FROM INVESTING ACTIVITIES

Interest Income
(123,481,537) (329,681)

CASH FLOW FROM FINANCING ACTIVITIES

129,989,049 467,773

Net Increase (Decrease)

CASH AND CASH EQUIVALENT AT 31 DECEMBER 4,217,846 162,478



our



NOTES
TO THE FINANCIAL STATEMENTS
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NOTES TO FINANCIAL STATEMENTS

1.  REPORTING ENTITY
ED

2. BASIS OF ACCOUNTING

3.  ACCOUNTING POLICIES

NOTES TO THE FINANCIAL STATEMENTS
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Categorisation of Financial Assets:

 

 

 

 

 

 

NOTES TO THE FINANCIAL STATEMENTS
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NOTES TO THE FINANCIAL STATEMENTS
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Fair value hedges

statement.

 
 
 

NOTES TO THE FINANCIAL STATEMENTS
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4 NEW AND AMENDED STANDARDS EFFECTIVE FOR THE CURRENT PERIOD

5. NEW AND REVISED STANDARDS IN ISSUE NOT YET EFFECTIVE

6 RELATED PARTIES AND KEY CONTRACTORS

NOTES TO THE FINANCIAL STATEMENTS
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7     CONTRIBUTION 2022 2021
GH¢ GH¢

134,569,461 4,580,412

8     REDEMPTIONS 2022 2021
GH¢ GH¢

167,607,921 3,933,535

9     INTEREST INCOME 2022 2021
GH¢ GH¢

Cash and bank

28,235,992 1,101,913

10     FINANCIAL INSTRUMENTS

2022 Balance
1/1/2022

Purchase/sales
at Cost

Accrued
Interest

Change in 
Fair Value

Value 
31/12/2022

GH¢ GH¢ GH¢ GH¢ GH¢

-

7,758,645 144,540,064 7,177,465 4,120,091 163,596,265

Per Directive Number SEC/DIR/002/10/2022 issued on 20 October 2022, the Securities and Exchange Commission (SEC) 
directed fund managers, custodians, and trustees to use fair value through other comprehensive income (FVTOCI) in valuing 

NOTES TO THE FINANCIAL STATEMENTS
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11     CASH AND CASH EQUIVALENTS 2022 2021
GH¢ GH¢

4,217,846 162,478

12     PAYABLE UNDER SERVICE LEVEL AGREEMENTS 2022 2021
GH¢ GH¢

-

421,045 82,578

10     FINANCIAL INSTRUMENTS

2021 Balance
1/1/2021

Purchase/
sales at Cost

Accrued
Interest

Change in 
Fair Value

Value 
31/12/2021

GH¢ GH¢ GH¢ GH¢ GH¢

-

-

6,327,051 922,409 509,185 - 7,758,645

13     GENERAL ADMINISTRATIVE EXPENSES 2022 2021
GH¢ GH¢

-

-

-

-

298,321 26,279

NOTES TO THE FINANCIAL STATEMENTS
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14     UNREALISED GAIN/LOSS/ (REALISED GAIN/LOSS) 2022 2021
GH¢ GH¢

-

-

-

-

2,971,036 -

15     TAXATION

2022 2021
GH¢ GH¢

167,393,066 7,846,904

17         TRANSACTIONS THROUGH STOCKBROKERS

18          EVENT AFTER REPORTING PERIOD

19.         APPROVAL OF THE FINANCIAL STATEMENTS

NOTES TO THE FINANCIAL STATEMENTS



To speak to a helpdesk representative,
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PROXY FORM

NOTES

EDC Ghana Money Market Unit Trust

6 th Annual General Meeting of the Trust https://www.
edcghanaagm.com on Wednesday September 20, 2023 at 11:00 a.m

RESOLUTIONS FOR AGAINST ABSTAIN

1. 

 



In response to our clients request for alternatives and options for 
short term investments, we have introduced the EDC Ghana Money 
Market Unit Trust Sub-Account B.

This Fund is specifically crafted with a strong emphasis on safeguarding 
capital and ensuring a consistently elevated level of liquidity.

The fund shall invest 100% of its assets in a broadly diversified portfolio 
of short-term, high quality money market securities such as:

Fixed Deposits
Commercial papers
Treasury Bills

www.ecobank.com/swam

(A member of the Ecobank Group)
EDC INVESTMENTS LIMITED

Introducing the new EDC Ghana Money 
Market Unit Trust Sub–Account B!



The fund will be guided by the EDC Ghana Money Market Unit Trust 
Scheme Particulars.

Financial Independence is possible with EDC

Call or WhatsApp us today 
to speak to a financial planner 
on how to get started

0302 634 165
0595 235 065
edc-clientservice@ecobank.com

What are the modes of payment?
- Cash and Cheque payment at any   
   Ecobank branch.
- Standing order from investors’ bank 
   account to EDC Ghana Money Market 
   Unit Trust.
-  Mobile Money from all networks in 
   Ghana using *887*505#
-  Fund Transfer from any bank
-  Post – dated cheques for periodic 
   payments.
-  Scan and invest using our QR code.
-  Invest through the Ecobank mobile App.
-  Top up at your own convenience 
   through your desired bank’s internet 
   banking.

How much can I invest?
Minimum initial investment 
   Individual  - GHS 100
   Corporate  - GHS 50,000
Minimum additional investment 
   Individual  - GHS 50
   Corporate  - GHS 10,000

How long should I be in the Fund?
   An individual can invest in the Fund  
   for as long as he/she wishes.

Withdrawal
   Maximum 48 Hours
   Withdrawals can be made in part 
   or full with no charges.
   No Front-Load, No Back-Load.

What can I invest towards?
   Financing of children’s education.
   Starting a business.
   Terminal school fees.
   Other desired goals by investor.



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


