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NOTICE OF VIRTUAL ANNUAL GENERAL MEETING OF 
INVESTCORP MID-TIER FINANCIAL SERVICES INVESTMENT 
FUND PLC

NOTICE IS HEREBY GIVEN THAT the 3rd Annual General Meeting of InvestCorp Mid-Tier Financial 
Services Investment Fund PLC (the “Company”) will be held virtually and streamed live via Zoom on 
Thursday, July 29, 2021 at 9:00 am, to transact the following business:

AGENDA

ORDINARY BUSINESS

1.  To receive and adopt the Financial Statements of the Company for the year ended 31st December, 
2020, together with the reports of the Directors and the external Auditors thereon

2. To re-elect Directors for a term of two (2) years e�ective 5th October, 2020
3. To fix and approve the remuneration of the Directors
4. To authorise the Directors to fix the remuneration of the external Auditors
5. To ratify the overdraft facility from Republic Bank (Ghana) PLC

SPECIAL BUSINESS

1.  That a registered Constitution be adopted by the Company in substitution for its Regulations to 
bring same into conformity with the provisions of the Companies Act, 2019 (Act 992)

Dated this 28th June, 2021.
BY ORDER OF THE BOARD

NOTE
A member of the Company is entitled to attend and vote at the meeting or to appoint a proxy to attend and vote in his 
or her stead. A proxy need not be a member of the Company. A proxy form is enclosed with the accounts. Completed 
proxy forms should be lodged with the Company Secretary, JLD & MB Legal Consultancy, No. 1B Quartey Papafio 
Avenue, Airport Residential Area, Accra or sent via email to info@jldmblaw.net not less than 48 hours before the 
appointed time for the meeting (that is, no later than 9:00 am on 27th July, 2021).

This serves as notice to all shareholders to attend.

INSTRUCTIONS TO PARTICIPATE IN THE ANNUAL GENERAL MEETING (“AGM”) VIA ZOOM
Accessing the AGM
 •  A private Zoom link and password to the meeting will be sent to Directors and Shareholders by 

28th July, 2021 via email and/or SMS together with other details of participation.
 •  Shareholders who do not receive the access details should contact Christine Sika Osei at           

c.osei@investcorpgh.com or call 0302 50 90 45 or 0501 55 68 70 any time before the date of 
the AGM. 

 • Shareholders will be granted access once they are verified.

Participating in the AGM
 • Access to the meeting will be granted from 8:30 am and the AGM will o�cially begin at 9:00 am.
 •  Participants should use the ‘raise hand’ functionality in Zoom to either second a motion or ask a 

question during the meeting.
 •  At the time of voting, the relevant resolution will appear on your screen. Select your preferred 

option (For/ Against) to vote on a motion.

JLD & MB LEGAL CONSULTANCY
(COMPANY SECRETARY)
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CHAIRMAN’S STATEMENT TO SHAREHOLDERS OF 
THE INVESTCORP MID-TIER FUND

Dear Shareholder,

I am pleased to welcome you to the third Annual 
General Meeting (AGM) of the InvestCorp Mid-Tier 
Fund. Your continued patronage is a testament 
to the historically positive benefits you have 
gained from the Fund and its ability to help you 
meet your life’s goals. I am proud of our collective 
achievements over the last few years and I look 
forward to many more years of a mutually beneficial 
relationship.

In this address, I will provide a brief review of the 
global and Ghanaian economies in the last year 
(a year unlike many in recent history) and give an 
overview of the performance of the InvestCorp 
Mid-Tier Fund during the period. The Fund 
Manager’s report will provide the details of the 
Fund’s performance and will answer many of your 
questions. I will conclude with our outlook for 2021 
and expectations of the Fund in the coming year. 

ECONOMIC REVIEW

Global
All around the world, 2020 will be remembered by the impact of the coronavirus (COVID-19) which 
started as an epidemic in China in December 2019. The World Health Organization (WHO) declared 
COVID-19 a pandemic in March 2020. By the end of the year, global confirmed COVID-19 cases stood 
at 82.7 million with 1.9 million deaths. Confirmed cases in Africa were ~1.9 million, with 42,000 deaths. 
Ghana recorded its first case on March 12, 2020 and closed the year with about 55,000 confirmed 
cases and 335 deaths. 

Virus-containment measures including lockdowns and closure of borders across continents led to 
a global economic meltdown. The global economy contracted by an estimated 3.3%, according to 
the IMF, the highest level of recession since the second world war. Governments around the world 
responded quickly to the dire e�ects of the pandemic on global demand, production and the general 
livelihoods of people by introducing monetary and fiscal policies to bolster their economies.

Ghana
Domestically, 2020 started out as a year with much promise. The Ghanaian economy was named the 
fastest growing economy in the world for the year 2019, by the IMF, as it grew at an average rate of 
7.0% from 2017–2019. The economy was projected to grow by 6.8% in 2020 on the back of significant 
macroeconomic gains from the previous years, coupled with a robust financial sector.

Ghana, like other economies, was hard hit by the devastating e�ects of the pandemic, leading to 
the subsequent contraction of the real sector in the second and third quarters of 2020. The gradual 
reopening of the economy in addition to fiscal and monetary policies introduced by the Government 
and the Bank of Ghana supported real sector growth. By the end of the year, GDP growth stood at a 
marginal 0.4% (6.5% in 2019).  Prior to the COVID-19 outbreak in Ghana, the country was on the path of 
fiscal consolidation with a fiscal deficit target of 4.7% of GDP by the end of 2020. The fiscal implication 
of the pandemic, however, imposed an extra financing gap of GHS 11.8 billion, representing a fiscal 
deficit of 11.7%.  Public debt shot up to 76.1% of GDP at the end of 2020, leaving investors wary of 
Government’s debt sustainability strategy in the coming years. 
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Uncertainty around the impact of COVID-19 on the earnings of listed companies resulted in selling 
pressures on stocks across the manufacturing, financial and distribution sectors and drove the Ghana 
Stock Exchange down to a -13.98% year-to-date (YTD) return by the end of the year.  

To ensure business continuity and service delivery to our clients, amidst government’s restrictions on 
movement, remote working systems for all sta� were introduced. The usage of e-platforms was highly 
recommended and provided convenience and accessibility for our clients. 

HIGHLIGHTS OF SOME KEY ECONOMIC INDICATORS

Exchange Rate
Compared to previous years, the local currency was fairly stable in 2020 against its anchor trading 
currency - the United States Dollar (USD). The stability of the Ghana cedi (GHS) was supported by 
a strong reserve position and a slowdown in imports. Cumulatively, the Ghana cedi ended 2020 
exchanging at GHS5.76 to a dollar - representing a YTD depreciation of 3.9% compared to the 12.9% 
recorded in 2019. 

Inflation
Headline inflation was generally well anchored in 2020. With the COVID-induced spike from 7.8% in 
March 2020 to 10.6% in April 2020 (above the Central Bank’s target band of 8±2%), headline inflation 
was generally high. The surge in the rate of inflation in April 2020 was attributed to high food inflation 
prior to the enforcement of the government-imposed lockdowns in the two largest cities (Accra and 
the Kumasi Metropolitan Areas). Inflation continued to inch up and peaked at 11.4% in July 2020 after 
which it moderated steadily to 9.8% in November 2020. Headline inflation inched up again to end the 
year at 10.4%, due to a rise in the average prices of some items within the food basket.

Interest Rates
There was a significant downward shift in the yield curve during the year (particularly in the second 
quarter). Yields on short-term Government of Ghana (GoG) Treasury Securities witnessed a downward 
trend, ending the year lower compared to yields for the same period in 2019. The yields on the 91-Day, 
182-Day and 364-Day Treasury bills dipped by 61, 103 and 90 basis points respectively, from the year-
open yields, and averaged 14.19% (14.71% in 2019), 14.38% (15.17% in 2019) and 17.13% (17.88% in 2019). 
The decline resulted from the increase in liquidity following the monetary policies introduced by the 
BoG in the wake of the COVID-19 pandemic, increasing the demand for short-term bills.

Fund Performance
The Fund ended 2020 with an annualized yield of 17.80%, outperforming its benchmark [GoG 91-
Day Treasury bill (T-bill) plus 300 basis points] of 17.09% by 71 basis points. Essentially, the Fund 
outperformed the T-bill rate by 3.71% (371 basis points) - a healthy performance in a di�cult year. Assets 
Under Management (AUM) stood at approximately GHS 18.14 million, representing a 5.28% increase 
from the previous year-end value of GHS 17.23 million. The growth in the Fund’s size was driven by 
the competitive return of the Fund and increase in the active shareholder base from 673 to 860, 
representing a 27.78% growth. The marginal nature of the AUM growth was as a result of a redemption 
by a large institutional client for regulatory purposes. We remain confident that the Fund will continue 
to post stellar results in 2021.

Economic Outlook
The massive rollout of the COVID-19 vaccination programme around the globe has increased optimism 
and has significantly improved global growth prospects for 2021. The Ghanaian economy is expected 
to rebound in 2021 as it has shown signs of recovery, supported by the accommodative monetary 
policy stance of the Central Bank, Government’s fiscal policy measures and the gradual reopening of 
the economy. The implementation of Phase 2 (Transformation and Revitalization phase) of the Ghana 
CARES (Obaatanpa) programme which seeks to provide support to businesses in targeted sectors 

CHAIRMAN’S STATEMENT TO SHAREHOLDERS OF 
THE INVESTCORP MID-TIER FUND (CONT’D)
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is expected to support growth. The IMF in its April 2021 World Economic Outlook revised Ghana’s 
projected growth rate for 2021 to 4.6% from 4.2% (projected in October 2020), as the lender expects 
the economy to pick up faster than initially expected.

USD inflows from the Eurobond issuance in Q1 2021, in addition to foreign investors’ increasing demand 
for local currency debt is expected to support the cedi in 2021. However, the gradual reopening of the 
country’s borders pose a downside risk as import activities are expected to pick up.

With the current excess liquidity available to commercial banks and the growing foreign-investor-
appetite for GoG Treasury securities, we expect Treasury yields to remain low in the first half of the 
year and gradually pick up during the second half as we expect liquidity to tighten.

Closing Remarks
We see green shoots and a rebound in economic activities for Ghana in 2021. Your Fund is well 
positioned and our proactive approach to managing the Mid-Tier Fund will continue to provide an 
opportunity for shareholders to benefit from highly attractive risk-adjusted returns, while promoting 
medium to long-term aggressive investment. We will continue to work with you to preserve your wealth 
and help you achieve your life’s goals.

Thank you once again.

Dr. Anthony Aubynn
Board Chairman

CHAIRMAN’S STATEMENT TO SHAREHOLDERS OF 
THE INVESTCORP MID-TIER FUND (CONT’D)

…………..…..........………........
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FUND MANAGER’S REPORT

Portfolio Review
The InvestCorp Mid-Tier Fund ended the year with an annualized yield 
of 17.80%, against its benchmark of 17.09% (91-day T-bill + 3%) indicating 
an excess return of 71 basis points.

The year 2020 proved to be challenging with the novel coronavirus 
(COVID -19), which started as an epidemic in China at the tail end of 
2019, quickly escalating into a global pandemic. The global economy 
bore the brunt of the pandemic, contracting by about 3.3% (as reported 
by the IMF). In Ghana, the fallout of the pandemic resulted in a significant 
decline in real sector growth, slowdown in economic activities, job 
losses among others, and negatively impacted the growth of the Mid-
Tier Fund.  

The Fund recorded its lowest net Assets under Management (AUM) growth of 5.3% (GHS 17,230.688 in 
2019 to GHS 18,142,384 in 2020). Despite the increase in redemptions amidst the lockdown and other 
restrictions, the Fund promptly honoured all requests, giving more confidence to our shareholders. 
The Fund, in the year under review, underwent a significant re-structuring of its asset allocation mix. 
This was on the back of the completion of the financial sector clean-up. The Fund recovered all its 
receivables and largely diversified its allocations away from Non-Bank Financial Institutions (NBFIs).

At the end of the reporting period, the portfolio was exposed to Government of Ghana bonds (32.5%), 
Non-Bank Financial Services Institutions (28.8%), Local Government and Statutory Agency bonds 
(15.4%), Banks (13.8%) and Corporate debt (9.5%). The Investment Committee of the Fund Manager 
reviews the asset allocation mix and investment strategy, supported by detailed analysis of the 
economic environment to ensure a healthy risk-return profile.

The Fund continues to observe good corporate governance practices. The Board underwent the 
mandatory Anti-Money Laundering (AML) training on February 15, 2020 and held quarterly meetings 
as required. The Board continues to serve and bring to bear their institutional memory and experience.

Outlook / Strategy
The impact of COVID -19 painted a grim picture of what to expect in 2021 on the economic front, as 
global prospects were highly uncertain. Ghana’s economy contracted in two consecutive quarters, the 
first time in 37 years, recording growth rates of -5.7% and -3.2% respectively. Debt to GDP ratio, by the 
end of 2020 had crossed the distress level of 70% to 76.1%. Similarly, Government’s fiscal operations 
resulted in a deficit of GHS 44.898bn (cash basis), equivalent to 11.7% of GDP.

The various policy measures put in place by the fiscal and monetary authorities to mitigate the e�ect 
of the pandemic, together with the rollout of the COVID-19 vaccine, have pushed recovery in economic 
activities and set the economy on course to positive growth in 2021. Economic recovery in 2021 is 
apparent, as the Central Bank’s Composite Index of Economic Activity (CIEA) saw a strong annual 
growth of 26.8% in the first quarter, compared to a contraction by 1.9% for the same period in 2020. 
Real sector growth is projected at 5.0% by year-end. 

The Treasury bond market experienced various cycles in 2020. Yields in the first quarter climbed 
as o�shore investors exited the market as a result of the weakening cedi. These sell-o�s quickly 
evaporated as the BoG’s forex interventions and the receipts of flows from the issuance of the Eurobond 
shored up the cedi. By the end of the first quarter, the bond market began to rally, as the COVID-19 
pandemic intensified, in contrast to our expectations. Liquidity on the market had increased, influenced 
by expansionary monetary and fiscal policies. At the end of the fourth quarter, we observed a marginal 
increase in yields although it was short-lived. Global investors’ inflow to the market increased post a 
successful general election, a stable currency and attractive interest rate environment compared to 
other emerging markets.
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FUND MANAGER’S REPORT (CONT’D)

We expect yields to remain relatively low or decline marginally this year. We are however wary of the 
implications of the elevated risk to public debt accumulation on the bond market. We will position at 
the mid-section of the yield curve as the additional premia at the long-end of the curve are not enough 
for us to increase our target duration. Our active trading strategy will enable us make adjustments to 
this strategy when the need arises. We have real time pricing data via a Bloomberg terminal and we 
will take advantage of price movements.

Corporate debt remains risky and illiquid as many credit issuers have defaulted on their obligations to 
noteholders. The issuance of the Daakye Trust Plc corporate bond brings a breath of fresh air into the 
market as it provides another investment option for money managers. Additionally, the Daakye bond 
has enhanced credit features and is fully backed by the Treasury which lessens its credit risk and gives 
us confidence to invest in it.

The Fund will ramp up its holdings in the Daakye and ESLA bonds as they provide dual benefits of 
diversification and enhancement of the return of the portfolio. Fixed deposits with banks continue to 
be low and do not compensate for the inherent risk, hence we will use it for liquidity management 
purposes only.

To our shareholders, we thank you for your continuous show of confidence and support by investing 
in the Fund and as managers of the Fund we are committed to ensuring that the Fund continues to 
meet its expectations.

Solomon Adatsi
Fund Manager
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PORTFOLIO SUMMARY AS AT DECEMBER 2020

Year Assets under Management 
(AUM)

Annualized 
Yield

Benchmark Spread

2018 14,535,345.06 20.43% 17.59% 2.84%

2019 17,230,688.00 18.29% 17.70% 0.59%

2020 18,142,384.00 17.80% 17.09% 0.71%

Fund Information

Price to Earnings 6.71

Price to Book Ratio 1.01

Standard Deviation (3 Yrs.) 2.63%

Weighted Average Maturity (Yrs.) 3.1

ASSETS UNDER MANAGEMENT AUM (GHS’000)
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FUND PERFORMANCE (%)

SHARE PRICE (GHS)

PORTFOLIO SUMMARY AS AT DECEMBER 2020 (CONT’D)
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GROWTH OF GHS 10,000 IN THE FUND SINCE INCEPTION
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PORTFOLIO SUMMARY AS AT DECEMBER 2020 (CONT’D)
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Report of the Directors

The Directors present their report and the financial statements of InvestCorp Mid-Tier Financial 
Services Investment Fund PLC (“the Fund”) for the year 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 InvestCorp Mid-Tier Financial Services Investment Fund PLC, comprising the statement of 
financial position at 31 December 2020, and the statements of comprehensive income, changes in net 
assets attributable to holders of redeemable shares and cash flows for the year 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) and the Securities Industry Act, 2016 (Act 929). 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 e�ective system of risk 
management.

The Directors have made an assessment of the ability of the Fund 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.

Nature of business/ Principal activities
The Fund is registered to carry on the business of mobilising funds for investment in commercial paper, 
fixed or time deposits, listed bonds and other instruments, with the aim of achieving an attractive risk-
adjusted return for its investors over the medium to long-term. There was no change in the nature of 
business of the Fund during the year.

Financial statements/ Business review
The financial results of the Fund for the year ended 31 December 2020 are set out in the financial 
statements, highlights of which are as follows: 

REPORT OF THE DIRECTORS  TO MEMBERS OF
INVESTCORP MID-TIER FINANCIAL SERVICES INVESTMENT
FUND PLC

2020 2019

GH¢ GH¢

Increase in net assets attributable to holders of 
redeemable shares from operations 2,728,202 2,386,291 

Total Assets 18,176,153 17,260,513

Total Liabilities 596,419 29,825

Total Equity 17,579,734 17,230,688

The Directors consider the state of the Fund’s a�airs to be satisfactory.
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Particulars of entries in the Interests Register during the financial year 
No Director had any interest in contracts and proposed contracts with the Company during the 
year under review, hence there were no entries recorded in the Interests Register as required by 
194(6),195(1)(a) and 196 of the Companies Act 2019, (Act 992).

Corporate social responsibility
The Fund did not undertake any corporate social responsibility (CSR) programmes during the year.

Capacity building of directors to discharge their duties
On appointment to the Board, Directors are provided with full, formal and tailored programmes of 
induction, to enable them gain in-depth knowledge about the Fund’s business, the risks and challenges 
faced, the economic knowledge and the legal and regulatory environment in which the Fund operates.  
Programmes of strategic and other reviews, together with the other training programmes provided 
during the year, ensure that Directors continually update their skills, knowledge and familiarity with 
the Fund’s businesses.  This further provides insights about the industry and other developments to 
enable them fulfil their role on the Board and committees of the Board.

Audit fees
The audit fee for the year is GH¢ 28,000 (2019: GH¢ 22,000)

Approval of the report of the directors
The report of the Directors of InvestCorp Mid-Tier Financial Services Investment Fund PLC, was 
approved by the board of directors on 26th April, 2021 and signed on their behalf by

REPORT OF THE DIRECTORS  TO MEMBERS OF
INVESTCORP MID-TIER FINANCIAL SERVICES INVESTMENT
FUND PLC (CONT’D)

…………..…..........………… 
Signature

Anthony Aubynn
Name of Director

Henry Sunkwa-Mills
Name of Director

…………..…..........………… 
Signature
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Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of InvestCorp Mid-Tier Financial Services Investment Fund 
PLC (“the Fund”), which comprise the statement of financial position at 31 December 2020, and the 
statements of comprehensive income, changes in net assets attributable to holders of redeemable 
shares and cash flows for the year then ended, and the notes to the financial statements which include 
a summary of significant accounting policies and other explanatory notes, as set out on pages 20 to 37.

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of the Fund at 31 December 2020, and of its financial performance and cash flows for the period 
then ended in accordance with International Financial Reporting Standards (IFRSs) and in the manner 
required by the Companies Act, 2019 (Act 992) and the Securities Industry Act, 2016 (Act 929).

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 Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Company in 
accordance with the International Ethics Standards Board for Accountants’ 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 su�cient and appropriate to provide a 
basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period.  These matters were addressed in the context 
of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
INVESTCORP MID-TIER FINANCIAL SERVICES INVESTMENT
FUND PLC

Interest Income GH¢ 2,557,574
Refer to Note 7 to the financial statements

The key audit matter How the matter was addressed in our audit

Interest income consists of interest on fixed deposits and 
government bills and bonds.

The accuracy of the computation of interest income 
earned is dependent on the completeness and accuracy 
of the investment details, such as the investment amount, 
interest rates and the maturity dates, captured on the 
investment schedule.  

The Company maintains a manual investment schedule 
and computes its investment income manually.  There is 
a risk that revenue may not be appropriately recognized, 
given the manual nature of interest income computation 
from the varied investments.

We therefore consider interest income on investments to 
be a key audit matter.

Our procedures included:

•  Evaluating the design and implementation and 
testing the operating e�ectiveness of key controls 
over interest income.

•  Agreeing the underlying data used in the 
computation of investment income to supporting 
documents.

•  Re-computing interest income amounts to ensure 
their accuracy as well as the appropriateness of 
accounting treatment. 

•  Evaluating the adequacy of the disclosure in line 
with the requirements of the applicable standard.
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Other Information

The Directors are responsible for the other information. The other information comprises the Report of 
the Directors as required by the Companies Act, 2019 (Act 992) and Corporate Information but does 
not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express 
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.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
INVESTCORP MID-TIER FINANCIAL SERVICES INVESTMENT
FUND PLC (CONT’D)

Impairment losses on financial instruments GH¢164,548
Refer to Note 15 to the financial statements

The key audit matter How the matter was addressed in our audit

At 31 December 2020 the Fund reported total impairment 
on financial instruments of GH¢ 164,548

The measurement of impairment under IFRS 9 is deemed 
a key audit matter as the determination of assumptions for 
the measurement of impairment requires management to 
apply significant judgments about future events.

The key areas where we identified significant levels of 
management judgement and therefore increased levels 
of audit focus in the implementation of IFRS 9 is the 
timing and measurement of expected credit losses (ECL) 
in determining the allocation of assets to 
stage 1, 2, or 3 brackets.  

Given the high degree of estimation uncertainty and 
significance of the balance, we considered impairment 
allowances on investments to be a key audit matter.

In addressing the key audit matter the following
procedures were performed:

•  Assessing the completeness and accuracy of key 
data inputs used in the ECL calculation through 
testing relevant data.

•  We performed an overall assessment of the ECL 
provision levels by stage to determine if they were 
reasonable considering the Fund’s portfolio/, risk 
profile, credit risk management practices and 
management assumptions used in determining 
management overlay.

•  Assessing the appropriateness of the Fund’s 
methodology for determining the ECL.

•  Assessing whether the disclosures of the key 
judgements and assumptions made were 
appropriate in terms of IFRS 9.
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Responsibilities of the Directors for the Financial Statements

The Directors are responsible for the preparation of financial statements that give a true and fair view 
in accordance with International Financial Reporting Standards and in the manner required by the 
Companies Act, 2019 (Act 992) and the Securities Industry Act, 2016 (Act 929), and for such internal 
controls 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.

In preparing the  financial statements, the Directors are 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 the Directors either intend to liquidate the Fund or to cease 
operations, or have no realistic alternative but to do so.

The Directors are responsible for overseeing the Fund’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are 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 auditor’s report 
that includes our opinion. 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. 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:

 •  Identify 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 su�cient 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 
e�ectiveness of the Fund’s internal control. 

 •  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Directors.

 •  Conclude on the appropriateness of the Directors’ 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 auditor’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 auditor’s report. However, future events or conditions may cause the Fund to cease to 
continue as a going concern.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
INVESTCORP MID-TIER FINANCIAL SERVICES INVESTMENT
FUND PLC (CONT’D)
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 •  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 the Directors 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 
identify during our audit.

From the matters communicated with the Directors, we determine those matters that were of most 
significance in the audit of the financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Compliance with the requirements of Section 137 of the Companies Act, 2019 (Act 992)

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 account have been kept, so far as appears from our examination of 
those books.

The statements of financial position and comprehensive income are in agreement with the accounting 
records and returns.

We are independent of the Fund under audit pursuant to Section 143 of the Companies Act, 2019 (Act 
992).

The engagement partner on the audit resulting in this independent auditor’s report is Frederick Nyan 
Dennis (ICAG/P/1426).

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
INVESTCORP MID-TIER FINANCIAL SERVICES INVESTMENT
FUND PLC (CONT’D)

For and on behalf of:
KPMG: (ICAG/F/2021/038)
CHARTERED ACCOUNTANTS
13 YIYIWA DRIVE, ABELENKPE
P O BOX GP 242
ACCRA

26th April, 2021

...........................................
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INVESTCORP MID-TIER FINANCIAL SERVICES 
INVESTMENT FUND PLC 
STATEMENT OF FINANCIAL POSITION  AT 31ST DECEMBER 2020

2020 2019

Note GH¢ GH¢

Assets

Investments 10 17,714,002 17,177,778

Cash and cash equivalents 9 462,151 82,735

Total assets 18,176,153 17,260,513

Liabilities

Accrued expenses 14 33,769 29,825

Account payable 16 562,650 -

Total liabilities 596,419 29,825

Net assets attributable to holders 
of redeemable shares 17,579,734 17,230,688

Equity

Shareholder’s fund 11 9,802,496 12,181,652

Retained earnings 13 7,777,238 5,049,036

Total equity 17,579,734 17,230,688

Approval of the financial statements

The financial statements of InvestCorp Mid-Tier Financial Services Investment Fund PLC were approved 
by the Board of Directors on 26th April, 2021 and signed on their behalf by:

The notes on pages 20 to 37 form an integral part of these financial statements.

…………..…..........………… 
Signature

Anthony Aubynn
Name of Director

Henry Sunkwa-Mills
Name of Director

…………..…..........………… 
Signature
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INVESTCORP MID-TIER FINANCIAL SERVICES 
INVESTMENT FUND PLC
STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR 
ENDED 31ST DECEMBER 2020

2020 2019

Note GH¢ GH¢

Interest income calculated using the 
e�ective interest method 7 2,557,574 2,835,312

Expenses 8 (338,688) (315,746)

Impairment charge on financial 
instruments

15 509,316 (133,275)

Increase in net assets attributable to 
holders of redeemable shares from 
operations 2,728,202 2,386,291

Basic & Diluted earnings per share 
(Ghana Cedi per share) 21                                0.52                    0.39

The notes on pages 20 to 37 form an integral part of these financial statements.
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INVESTCORP MID-TIER FINANCIAL SERVICES
INVESTMENT FUND PLC 
STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO 
HOLDERS OF REDEEMABLE SHARES FOR THE YEAR ENDED 
31ST DECEMBER 2020

2020 2019

Note GH¢ GH¢

Balance at 1 January 17,230,688 13,991,972

Increase in net assets attributable to 
holders of redeemable shares 2,728,202 2,386,291

Contributions and redemptions by 
holders of redeemable shares:

Issue of redeemable shares during 
the year

11 15,102,396 7,241,734

Redemption of redeemable shares 
during the year

11 (17,481,552) (6,389,309)

Total contributions and redemptions 
by holders of redeemable shares (2,379,156) 852,425

Balance at 31 December 17,579,734 17,230,688

The notes on pages 20 to 37 form an integral part of these financial statements.
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INVESTCORP MID-TIER FINANCIAL SERVICES
INVESTMENT FUND PLC 
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 
31ST DECEMBER 2020

Note 2020 2019

GH¢ GH¢

Cash flows from operating activities

Increase in net assets attributable to holders of 
redeemable shares

2,728,202 2,386,291

Adjustments for:

Interest income 7 (2,557,574) (2,835,312)

Impairment losses on financial instruments 15 (509,316) 133,275

(338,688) (315,746)

Changes in: 

Accrued expenses 14 3,944 7,737

Account payable 16 562,650 -

227,906 (308,009)

Interest received 7 1,453,963 1,749,993

Net cash generated from operating activities 1,681,869 1,441,984

Cash flows from investing activities 

Purchase of investments 10 (26,388,933) (26,529,554)

Proceeds from redemption of investments 10 27,465,636 24,257,244

Net cash used in investing activities 1,076,703 (2,272,310)

Cash flows from financing activities 

Proceeds from issue of redeemable shares 11 15,102,396 7,241,734

Payments on redemption of redeemable shares 11 (17,481,552) (6,389,309)

Net cash from financing activities (2,379,156) 852,425

Net increase/(decrease) in cash and cash equivalents 379,416 22,099

Cash and cash equivalents at 1 January 9 82,735 60,636

Cash and cash equivalents at 31 December 9 462,151 82,735

The notes on pages 20 to 37 form an integral part of these financial statements.
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INVESTCORP MID-TIER FINANCIAL SERVICES
INVESTMENT FUND PLC 
NOTES TO THE FINANCIAL STATEMENTS

1. GENERAL INFORMATION

InvestCorp Mid-Tier Financial Services Investment Fund PLC is a public limited liability Company 
incorporated and domiciled in Ghana. The principal activity of the Fund is to create a pool of funds and 
invest these funds in a range of securities. 

The Fund is an open-ended mutual fund which is aimed at mobilising funds for investment in 
Commercial Paper, Fixed/Time Deposits, Listed Bonds and other instruments, with the aim of achieving 
an attractive risk-adjusted return for its investors over the medium to long-term.

The investment activities of the Fund are managed and administered by InvestCorp Asset Management 
Limited, the Fund Manager with Standard Chartered Ghana PLC as the Custodian of the Fund.

These financial statements comprise the individual financial statements of the Fund as at and for the 
year ended 31 December 2020.

2. BASIS OF PREPARATION

2.1 Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting 
Standards (IFRS) and in a manner required by the Companies Act, 2019 (Act 992) and the Securities 
Industry Act 2016 (Act 929). 

2.2 Basis of measurement

The financial statements have been prepared under the historical cost convention.

2.3 Functional and presentation currency

The financial statements are presented in Ghana cedis, which is the Fund’s functional currency. All 
amounts have been rounded to the nearest Ghana cedi, unless otherwise indicated.

2.4 Use of judgements and estimates

In preparing these financial statements, management has made judgements and estimates that a�ect 
the application of the Fund’s accounting policies and the reported amounts of assets, liabilities, income 
and expenses. Actual results may di�er from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are 
recognized prospectively. The areas involving a higher degree of judgement or complexity, or areas 
where assumptions and estimates are significant to the financial statements are disclosed in Note 5.

 i. Judgements

Information about the judgements made in applying accounting policies that have the most significant 
e�ects on the amounts recognised in the financial statements is included in the following notes:

 •  Establishing the criteria for determining whether credit risk on the financial asset has increased 
significantly since initial recognition, determining methodology for incorporating forward-looking 
information into measurement of ECL and selection and approval of models used to measure 
ECL. See Note 3.6.
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 ii. Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have significant risk of resulting in a 
material adjustment in the year ended 31 December 2020 is included in the following notes.

Impairment of financial instruments: determining inputs into the ECL measurement model, including 
incorporation of forward-looking information. See Note 3.6.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to all periods presented in these 
financial statements.  

3.1 Interest income

The e�ective interest rate of a financial asset or financial liability is calculated on initial recognition of a 
financial asset or a financial liability. In calculating interest income and expense, the e�ective interest 
rate is applied to the gross carrying amount of the asset (when the asset is not credit- impaired) or 
to the amortised cost of the liability. The e�ective interest rate is revised as a result of periodic re-
estimation of cash flows of floating rate instruments to reflect movements in market rates of interest.

However, for financial assets that have become credit-impaired subsequent to initial recognition, 
interest income is calculated by applying the e�ective interest rate to the amortised cost of the financial 
asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts to the 
gross basis.

For financial assets that were credit-impaired on initial recognition, interest income is calculated by 
applying the credit-adjusted e�ective interest rate to the amortised cost of the asset. The calculation of 
interest income does not revert to a gross basis, even if the credit risk of the asset improves.

Presentation
Interest income calculated using the e�ective interest method, presented in the statement of 
comprehensive income, consist of interest on financial assets measured at amortised cost.

3.2 Fees 

Fees are recognised in profit or loss as the related services are performed.

3.3 Cash and cash equivalents

Cash and cash equivalents include notes and coins on hand, balances held with banks and highly 
liquid financial assets with original maturities of three (3) months or less from the acquisition date 
that are subject to an insignificant risk of changes in their fair value and are used by the Fund in the 
management of its short-term commitments.  Cash and cash equivalents are carried at amortised cost.

3.4  Income tax

Under the current system of taxation in Ghana, the Fund is exempt from paying income taxes.  

INVESTCORP MID-TIER FINANCIAL SERVICES
INVESTMENT FUND PLC 
NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
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3.5 Financial assets and liabilities

All financial assets and financial liabilities have been recognised in the statement of financial position 
and measured in accordance with their classification.

 i. Recognition and initial measurement

The Fund initially recognises debt securities issued on the date on which they are originated. All other 
financial assets and financial liabilities are initially recognised when the Fund becomes a party to the 
contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value 
through profit or loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue.

 ii. Classification and subsequent measurement

Financial asset

On initial recognition, a financial asset is classified and measured at: amortised cost, fair value through 
other comprehensive income (FVOCI) or FVTPL.
A financial asset is measured at amortised cost if it meets both of the following conditions and is not 
designated as at FVTPL: 

 •  the asset is held within a business model whose objective is to hold assets to collect contractual 
cash flows; and

 •  the contractual terms of the financial asset give rise on specified dates to cash flows that are 
SPPI.

Business model assessment

In making the assessment of the objective of the business model of a financial asset that is held, the 
Fund considers all the relevant information about how the business is managed, including;
 •  the documented investment strategy and the execution of this strategy in practise. This includes 

whether the investment strategy focuses on earning contractual interest income, maintaining 
a particular interest rate profile, matching the duration of financial assets to the duration of any 
related financial liabilities or expect cash outflows or realising cash flows through the sale of the 
assets 

 • how the performance of the portfolio is evaluated and reported to the Fund’s management.
 •  the risk that a�ect the performance of the business model (and the financial assets held within the 

business model) and how those risks are managed.
 •  how the investment manager is compensated e.g. whether compensation is based on the fair 

value of asset managed or contractual cash flows collected; and 
 •  The frequency, volume and timing of sales of financial assets in prior periods, the reasons for 

such sales and expectation about future sales activity.

Transfer of financial assets to third parties in transactions that do not qualify for derecognition are not 
considered sales for this purpose, consistent with the Fund’s continuing recognition of the assets.
The Fund has determined that it has one business model.

 •  Held-to-collect business model: this includes cash and cash equivalent and investment in fixed 
deposits and bonds. These financial assets are held to collect contractual cash flow.

INVESTCORP MID-TIER FINANCIAL SERVICES
INVESTMENT FUND PLC 
NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
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Assessment whether contractual cash flow is SPPI

For the purpose of this assessment, “principal” is defined as the fair value of the financial asset on 
initial recognition. “Interest” is defined as consideration for the time value of money and for the credit 
risk associated with the principal amount outstanding during a particular period of time and other basic 
lending risks and costs (e.g. liquidity risk and administrative costs), as well as profit margin.

In assessing whether the contractual cash flows are SPPI, the Fund considers the contractual terms 
of the instruments. This includes assessing whether the financial asset contains contractual term that 
could change the timing of contractual cash flows such that it would not meet this condition. In making 
this assessment, the Fund considers:

 • contingent events that could change the amount or the timing of cash flow;
 • leverage features;
 • prepayment and extension features;
 •  terms that limits the Fund’s claims to cash flow from specialised assets (e.g. non-recourse 

features); and 
 • features that modify considerations of time value of money (e.g. periodical reset of interest rates).

Reclassification

Financial assets are not reclassified subsequent to their initial recognition, except in the period after 
the Fund changes its business model for managing financial assets.

Subsequent measurement of financial assets

Financial assets at amortised costs

These assets are subsequently measured at amortised cost using the e�ective method. Interest income 
is recognized in ‘interest income calculated using the e�ective interest method’ and impairment is 
recognised in ‘impairment losses on financial instruments’ in the statement of comprehensive income. 
Any gain or loss derecognition is recognised in profit or loss.

Financial assets at amortised cost comprises cash and cash equivalents, investments in government 
securities and fixed deposits.

Financial liabilities – Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost.

A financial liability is initially recognised at fair value and subsequently measured at amortised cost 
using the e�ective interest method.  Interest 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 accrued expenses and other payables.

 iii. Derecognition

Financial assets

The Fund derecognises a financial asset when the contractual rights to the cash flows from the 
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which 

INVESTCORP MID-TIER FINANCIAL SERVICES
INVESTMENT FUND PLC 
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substantially all of the risks and rewards of ownership of the financial asset are transferred, or it neither 
transfers nor retains substantially all of the risk and rewards of ownership and does not retain control 
over the transferred asset.  

Any interest in such derecognized financial asset that is created or retained by the Fund is recognized 
as a separate asset or liability.

On derecognition of a financial asset, the di�erence between the carrying amount of the asset and the 
consideration received is recognized in profit or loss.  Any interest in transferred financial assets that 
qualify for derecognition that is created or retained by the Fund is recognized as a separate asset or 
liability.

Financial liabilities

The Fund derecognises a financial liability when its contractual obligations are discharged or cancelled 
or expire.

 iv. Shareholder’s Fund

Redeemable shares

The Fund classifies financial instruments issued as financial liabilities or equity instruments in 
accordance with the substance of the contractual terms of the instruments. The Fund issues 
redeemable shares that are the most subordinate classes of financial instruments issued by the Fund, 
they entitle the holders to the residual net assets, after repayment of the nominal amount of equity 
shares. The redeemable shares provide investors with the right to require redemption for cash at a 
value proportionate to the investor’s share in the Fund net assets at each redemption date and also in 
the event of the Fund’s liquidation.

A puttable financial instrument that includes a contractual obligation for the Fund to repurchase or 
redeem that instrument for cash or another financial asset is classified as equity if it meets all of the 
following conditions:
 •  It entitles the holder to a pro rata share of the Fund’s net assets in the event of the Fund’s 

liquidation;
 • It is in the class of instruments that is subordinate to all other classes of instruments;
 •  All financial instruments in the class of instruments that is subordinate to all other classes of 

instruments have identical features;
 •  Apart from the contractual obligation for the Fund to repurchase or redeem the instrument for 

cash or another financial asset, the instrument does not include any other features that would 
require classification as a liability; and

 •  The total expected cash flows attributable to the instrument over its life are based substantially 
on the profit or loss, the change in the recognised net assets or the change in the fair value of the 
recognised and unrecognised net assets of the Fund over the life of the instrument.

The Fund’s redeemable shares meet these conditions and are classified as equity.
Incremental costs directly attributable to the issue or redemption of redeemable shares are recognised 
directly in equity as a deduction from the proceeds or part of the acquisition cost. 

INVESTCORP MID-TIER FINANCIAL SERVICES
INVESTMENT FUND PLC 
NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
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Repurchase of redeemable shares

When redeemable shares recognised as equity are redeemed, the value of the shares is presented 
as a deduction from shareholder fund, if shareholder fund is insu�cient, as an adjustment to retained 
earnings.

3.6 Impairment of financial assets

The Fund recognises loss allowance for ECLs on financial assets measured at amortised cost. The 
Fund measures loss allowance at amount equal to lifetime ECLs, except for the following, which are 
measured at 12-month ECLs:
 • financial assets that are determined to have low credit risk at the reporting date; and 
 •  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 credit risk of a financial asset has increased significantly since initial 
recognition and when estimating ECLs, the Fund considers reasonable and supportable information 
that is relevant and information that is relevant and available without undue cost or e�ort. 

This includes both quantitative and qualitative information and analysis, based on the Fund’s historical 
experience and informed credit assessment and including forward-looking information.

The Fund assumes that the credit risk on a financial asset has increased significantly if it is more than 
30 days past due. The Fund considers a financial asset to be in default when:

 •  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 (if any is held); or

 • 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.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 
months after the reporting date (or a shorter period if the expected life of the instrument is less than 
12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which 
the Fund is exposed to the credit risk.

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 di�erence between the cash flows due to the entity in accordance 
with the contract and the cash flows that the Fund expects to receive).
ECLs are discounted at the e�ective interest rate of the financial assets.

INVESTCORP MID-TIER FINANCIAL SERVICES
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Credit-impaired financial assets

At each reporting date, the Fund assesses whether financial assets carried at amortised 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 impact on the estimated future cash flows of the financial asset 
have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:
 • significant financial di�culty of the borrower or issuer;
 • a breach of contract such as a default or past due event; 
 • it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation;

Presentation of allowance for ECL in the statement of financial position

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

Write-o�
Financial assets are written o� (either partially 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 the 
Fund determines that the counterparty does not have assets or sources of income that could generate 
su�cient cash flows to repay the amounts subject to the write-o�. This assessment is carried out at the 
individual asset level.

Recoveries of amounts previously written o� are included in ‘impairment losses on financial instruments’ 
in the statement of comprehensive income. Financial assets that are written o� could still be subject 
to enforcement activities in order to comply with the Fund’s procedures for recovery of amounts due.

3.7 Changes in significant accounting policies

A number of new standards are e�ective from 1 January 2020, but they do not have a material e�ect 
on the Fund’s financial statements.

The Fund has consistently applied the accounting policies to all periods presented in these financial 
statements. 

4. NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED

At the date of authorisation of financial statements of InvestCorp Mid-Tier Financial Services Investment 
Fund PLC for the year ended 31 December 2020, a number of Standards and Interpretations were in 
issue but not yet e�ective. The following are the ones that may have an impact on the Fund:

 • Reference to the Conceptual Framework (Amendments to IFRS 3)
 • Annual Improvements to IFRS Standards (2018 – 2020)
 • Classification of liabilities as current or non-current (Amendments to IAS 1)

The Fund has not early adopted the new or amended standards in preparing these financial statements. 
The amended standards and interpretations are not expected to have a significant impact on the 
Fund’s financial statements.

INVESTCORP MID-TIER FINANCIAL SERVICES
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 a.  Reference to the Conceptual Framework (Amendments to IFRS 3)
The amendment has:
 • updated IFRS 3 so that it refers to the 2018 Conceptual Framework instead of the 1989 Framework; 
 •  added to IFRS 3 a requirement that, for transactions and other events within the scope of IAS 

37 or IFRIC 21, an acquirer applies IAS 37 or IFRIC 21 (instead of the Conceptual Framework) to 
identify the liabilities it has assumed in a business combination and

 •  added to IFRS 3 an explicit statement that an acquirer does not recognise contingent assets 
acquired in a business combination

The amendment is e�ective for annual periods beginning on or after 1 January 2022. Early application 
is permitted if an entity also applies all other updated references (published together with the updated 
Conceptual Framework) at the same time or earlier.

 b. Annual Improvements to IFRS Standards (2018 – 2020)

The amendments are e�ective for annual reporting periods beginning on or after 1 January 2022 with 
earlier application permitted.

 c. Classification of liabilities as current or non-current (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 
reporting period. As part of its amendments, 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 reporting period.

There is limited guidance on how to determine whether a right has substance and the assessment may 
require management to exercise interpretive judgement.

The existing requirement to ignore management’s intentions or expectations for settling a liability 
when determining its classification is unchanged. 

INVESTCORP MID-TIER FINANCIAL SERVICES
INVESTMENT FUND PLC 
NOTES TO THE FINANCIAL STATEMENTS (CONT’D)

IFRS 1 First-time Adoption of 
International Financial Reporting 
Standards

The amendment permits a subsidiary (as a first-time adopter of 
IFRS that applies IFRS later than its parent) that applies IFRS 1.D16(a) 
to measure cumulative translation di�erences using the amounts 
reported by its parent, based on the parent’s date of transition to 
IFRSs.

IFRS 9 Financial Instruments

The amendment clarifies that for the purpose of performing the ‘’10 
per cent test” for derecognition of financial liabilities – in determining 
those fees paid net of fees received, a borrower includes only fees 
paid or received between the borrower and the lender, including 
fees paid or received by either the borrower or lender on the other’s 
behalf.

IFRS 16 Leases

The amendment removes the illustration of payments from the 
lessor relating to leasehold improvements. As currently drafted, 
this example is not clear as to why such payments are not a lease 
incentive.

IAS 41 Agriculture

The amendment removes the requirement to exclude cash flows for 
taxation when measuring fair value, thereby aligning the fair value 
measurement requirements in IAS 41 with those in IFRS 13 Fair Value 
Measurement.
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The amendments are to be applied retrospectively from the e�ective date. 

5. FINANCIAL RISK MANAGEMENT

The Fund maintains positions in a variety of non-derivative financial instruments in accordance with its 
investment management strategy.  The primary investment strategy of the Fund includes:

 •  O�ering a well-diversified blend of securities to the Fund in such a way that the Fund’s portfolio 
will be well cushioned to withstand any market volatility;

 • Investing in high earning and carefully selected financial instruments; and
 •  Periodically reviewing and modifying investments and investment strategies as market conditions 

change.

The Fund’s investment portfolio comprises investment in Government securities, commercial paper 
and fixed deposits.

The Fund’s investment manager has been given discretionary authority to manage the assets in line 
with the Fund’s investment objectives.  In instances where the portfolio has diverged from target asset 
allocations, the Fund’s investment manager is obliged to take immediate actions to rebalance the 
portfolio in line with the established targets. 

The risks arising from financial instruments to which the Fund is invested include credit risk, market 
risk and liquidity risk.

The COVID-19 pandemic did not have any significant impact on the Fund’s financial risk management.

5.1. Credit risk

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation or 
commitment that it has entered into with the Fund, resulting in a financial loss to the Fund.  It arises 
principally from non-derivative financial instruments held by the Fund and cash and cash equivalents. 
For risk management reporting purposes, the Fund considers and aggregates all elements of credit 
risk exposure such as individual obligor default risk, country risk and sector risk.

The Fund’s policy over credit risk is to minimise its exposure to counterparties with perceived higher 
risk of default by dealing only with counterparties that meet the credit standards set out in the Fund’s 
prospectus and by taking collateral.

Credit risk is monitored on a daily basis by the fund administrator in accordance with policies and 
procedures in place.
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5.1.1 Concentration of credit risk

The investment manager reviews the credit concentration of investments held based on counterparties 
and industries. The carrying amount of financial assets represents the maximum exposure to credit 
risk.  The maximum exposure to credit risk at the reporting date was:

5.1.2 Amounts arising from ECL

Impairment of cash and cash equivalents, and investment in fixed deposits and government securities 
have been measured on a 12-month expected credit loss basis and reflects the maturities of the 
exposures. The Fund considers that these exposures have low credit risk based on the external credit 
rating of the Government of Ghana and external credit information of the other counterparties.

The Fund monitors changes in credit risk on these exposures by tracking published external credit 
ratings of the Government of Ghana and other counterparties. To determine whether published 
ratings remain up to date and to assess whether there has been a significant increase in credit risk 
at the reporting date that has not been reflected in the published ratings, the Fund supplements it 
by reviewing changes in bond yields, where available together with available press and regulatory 
information about counterparties.

12-month and lifetime probabilities of default are based on historical data supplied by rating agency 
for each credit rating. Loss given default parameters generally reflect an assumed recovery rate of 
60%. However, if the asset were credit-impaired, then the estimate of loss would base on a specific 
assessment of expected cash shortfalls and on the original e�ective interest rate.

Impairment loss recognised for financial assets at the end of the year was GH¢ 164,548 (2019: GH¢ 
673,864).

5.1.3 Credit quality of held to maturity investments and cash and cash equivalents

The Fund’s exposure to credit risk in respect of investments and cash and cash equivalents is minimal. 
The Fund’s bank balances are held with banks which are reputable and highly regulated. In addition, 
the fund’s investments are held with highly reputable organisations.

5.1.4 Accounting classification and fair values of financial assets and liabilities

The table below shows the carrying amounts and fair values of financial assets and liabilities in the 
statement of financial position and their categories. It does not include the fair value information for 
financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable 
approximation of fair value. The fair value equates the carrying amounts.

INVESTCORP MID-TIER FINANCIAL SERVICES
INVESTMENT FUND PLC 
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2020 2019

GH¢ GH¢

Financial institutions:

Investments 17,714,002 17,177,778

Cash at bank 462,151 82,735

18,176,153 17,260,513
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5.2 Market risk

Market risk is the risk that changes in market prices such as interest rates will a�ect the Fund’s income 
or the value of its holding of financial instruments. The Fund’s strategy for the management of market 
risk is driven by the Fund’s investment objective.  The primary investment objective of the Fund is 
to seek growth and create value for shareholders by investing in Commercial Paper, Fixed or Time 
Deposits, Listed Bonds and other instruments, with the aim of achieving an attractive risk-adjusted 
return for its investors over the medium to long-term.  The Fund’s market risk is managed on a daily 
basis by the Fund Manager in accordance with the policies and procedures in place. The Fund 
diversifies its portfolio with the approval of its Board of Directors. However, borrowing may be done 
for the purpose of ensuring liquidity, if the need arises.  This may not be more than 10% of the total net 
assets of the Fund.

5.2.1 Interest rate risk

Interest rate risk is the exposure of current and future earnings and capital to adverse changes in the 
level of interest rates.  Exposure to interest rate risk can result from a variety of factors, including:
 •  di�erences 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 di�erent e�ects on yields on 

similar instruments with di�erent maturities (yield curve risk); and
 •  changes in the level of market interest rates producing di�erent e�ects 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 a�ect profit or loss. No interest rate 
sensitivity analysis has thus been disclosed.

The Fund did not have variable-rate financial instruments in 2020. The Fund also did not have any 
interest-bearing liabilities in both 2020 and 2019.

The table below summarises the repricing profiles of the Fund’s financial instruments as at 31 December 
2020.  Items are allocated to time periods by reference to the earlier of the next contractual interest 

INVESTCORP MID-TIER FINANCIAL SERVICES
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Carrying value Carrying value

2020 2019

GH¢ GH¢

Financial assets not measured at fair value

Fixed deposits 7,947,733 9,988,990

Government securities 9,766,269 7,188,788

Bank balances 462,151 82,735

Financial liabilities not measured at fair value

Accrued expenses 33,769 29,825

Account payable 562,650 -
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rate repricing and maturity dates.

5.2.2 Currency risk

The Fund’s currency risk is managed on a daily basis by the investment manager in accordance with 
the policies and procedures in place.  At 31 December 2020, all assets and liabilities of the Fund were 
denominated in the presentation and functional currency therefore there is no currency mismatch.

5.2.3 Operational risk

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

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

5.4 Liquidity risk

Liquidity risk is the risk that the Fund will encounter di�culty in meeting its obligations that are settled by 
delivering cash or another financial asset.  The Fund’s policy and the investment manager’s approach 
to managing liquidity is to ensure, as far as possible, that it will always have su�cient liquidity to meet 
its liabilities when due, under both normal and stressed conditions, including estimated redemptions of 
shares, without incurring unacceptable losses or risking damage to the Fund’s reputation.

The Fund holds investments in government security and fixed deposits from financial institutions. The 
Fund’s liquidity risk is managed on a daily basis by the Fund Manager in accordance with the policies 
and procedures in place.  The Manager of the Fund will at all times maintain prudent levels of liquidity. 
The Fund, for liquidity purposes, invest a maximum of 10% of its net assets in short term securities or 
near cash investments.  Borrowings, which are approved by the Board of Directors of the Fund, may 
be done for the purpose of ensuring liquidity, if the need arises.  This may not be more than 15% of the 
total net assets of the Fund.

At 31 December 2020 Up to 1mth 1-3mths 3-12mths Above 1 year Total

GH¢ GH¢ GH¢ GH¢ GH¢

Investments 1,130,149 6,478,009 1,206,357 8,899,487 17,714,002

Total financial assets 1,130,149 6,478,009 1,206,357 8,899,487 17,714,002

At 31 December 2019 Up to 1mth 1-3mths 3-12mths Above 1 year Total

GH¢ GH¢ GH¢ GH¢ GH¢

Investments 1,166,523 6,608,596 7,387,581 2,017,078 17,177,778

Total financial assets 1,166,523 6,608,596 7,387,581 2,017,078  17,177,778
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5.3.1 Non-derivative financial assets held for managing liquidity risk

The table below presents the assets held for managing liquidity risk by remaining contractual maturities 
at the balance sheet date.

2020 Up to 1mth 1-3mths 3-12mths Above 1 year Total

GH¢ GH¢ GH¢ GH¢ GH¢

Liabilities

Accrued expenses 33,769 - - - 33,769

Account payable 562,650 - - - 562,650

596,419 - - - 596,419

Assets

Investments 1,130,149 6,478,009 1,206,357 8,899,487 17,714,002

Cash and cash equivalents 462,151 - - - 462,151

Assets held for managing 
liquidity risk 1,592,300 6,478,009 1,206,357 8,899,487 18,176,153

Liquidity gap 995,881 6,478,009 1,206,357 8,899,487 17,579,734

2019 Up to 1mth 1-3mths 3-12mths Above 1 year Total

GH¢ GH¢ GH¢ GH¢ GH¢

Liabilities

Accrued expenses  (29,825) - - - (29,825)

(29,825) - - - (29,825)

Assets

Investments 1,166,523 6,606,596 7,387,581 2,017,078 17,177,778

Cash and cash equivalents 82,735 - - - 82,735

Assets held for managing 
liquidity risk 1,249,258 6,606,596 7,387,581 2,017,078 17,260,513

Liquidity gap 1,219,433 6,606,099 7,387,581 2,017,078 17,230,688

6. CAPITAL MANAGEMENT

At 31 December 2020, the Fund had GH¢ 9,802,496 (2019: GH¢ 12,181,652) of redeemable share 
capital classified as equity.

 i. Fund objectives 

The Fund’s objectives when managing capital, which is a broader concept than ‘equity’ on the face of 
statement of financial position are:
 • To safeguard the Fund’s ability to continue as a going concern so that it can continue to operate;
 •  To achieve consistent returns while safeguarding capital of shareholders by investing in 

diversified portfolio, by participating in money market and other capital market.
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The Fund appointed InvestCorp Asset Management Limited, an investment management company, 
incorporated in Ghana, to implement the investment strategy as specified in its prospectus. Under 
the investment management agreement, the Investment Manager receives a management fee at an 
annual rate of 0.5% of the net asset value attributable to holders of redeemable shares as defined in the 
prospectus. The Fund Manager is also entitled to an additional charge of 0.5% per annum of net asset 
value attributable to holders of redeemable shares as administrative fees to enable it meet general 
expenses and make payments to service providers The investment management and administrative 
fees incurred during the year amounted to GH¢ 338,688 (2019: GH¢315,746).

Included in administrative fee is VAT exclusive audit fee of GH¢ 28,000 (2019: GH¢22,000).

 • To maintain a strong capital base to support development of its business.
 •  To maintain su�cient liquidity to meet the expenses of the Fund as well as redemption requests 

from shareholders.

There were no changes in the policies and procedures during the year ended 31 December 2020 with 
respect to the Fund’s approach to its redeemable share capital management. The Fund is not subjected 
to externally imposed capital requirements and has no legal restriction on the issue, repurchase or 
resale of redeemable shares beyond those included in the scheme particulars of the Fund. 

The Fund’s adjusted net debt to equity ratio at 31 December was as follows:

2020 2019

GH¢  GH¢

Total liabilities 596,419 29,825

Less: Cash and bank balances 462,151 82,735

Net debt 134,268 (52,910)

Equity 17,579,734 17,230,688

Net debt to equity ratio 0.76% -0.31%

7. INTEREST INCOME CALCULATED USING THE EFFECTIVE INCOME METHOD

2020 2019

GH¢  GH¢

Interest on matured fixed deposits 1,453,963 1,749,993

Interest on fixed deposits yet to mature 1,103,611 1,085,319

2,557,574 2,835,312

8. EXPENSES 

2020 2019

GH¢  GH¢

Management fee 169,344 157,873

Administrative fee 169,344 157,873

338,688 315,746
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9. CASH AND CASH EQUIVALENTS

2020 2019

GH¢ GH¢

Absa Bank Ghana Limited 134,656 82,735

Standard Chartered Bank Ghana PLC 327,495 -

462,151 82,735

10. INVESTMENTS

2020 2019

GH¢  GH¢

At 1 January 17,177,778 13,953,424

Additions 26,388,933 26,529,554

Redeemed on maturity (27,465,636) (24,257,244)

Accrued income 1,103,611 1,085,319

Add/(Less): Impairment losses on financial instruments 509,316 (133,275)

At 31 December 17,714,002 17,177,778

182-days fixed deposit 5,260,797 7,676,990

182-days cocoa bill 562,650 1,682,148

1 year fixed deposit 1,977,430 1,592,649

2 year Government of Ghana note 300,000 961,600

3 year Government of Ghana bond 2,302,351 514,499

5 year Government of Ghana bond 1,589,840 -

6 year Government of Ghana bond 200,441 -

7 year ESLA bond - 494,990

7 year Government of Ghana bond 1,359,483 3,169,583

10 year Government of Ghana bond 1,089,890 -

10 year ESLA bond 396,219 -

12 year ESLA bond 1,571,289 -

16,610,391 16,092,459

Interest receivable 1,103,611 1,085,319

17,714,002 17,177,778

Current 8,814,515 15,160,700

Non-current 8,899,487 2,017,078

Total 17,714,002 17,177,778
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11. SHAREHOLDER’S FUND

The Capital of the Fund represents the Shareholders’ contribution towards the Fund. This can vary 
from time to time depending on the units subscribed and redeemed over the period. 

Included in share amount redeemed during the year is exit fees of GH¢ 23,767 (2019: GH¢ 25,883). 
The Fund charges its clients exit fees when investments are liquidated any time before three years. Exit 
fees charged are paid to InvestCorp Asset Management Limited (Fund Manager). Exit fee ranges from 
0% to 1% of the amount disinvested as detailed below:

12. RELATED PARTY TRANSACTIONS

InvestCorp Asset Management Limited is the Fund Manager of the Fund. The Fund’s operations and 
payments are carried out by the Fund Manager on behalf of the Fund. The related party transactions, 
outstanding balances at the year end and related income and expense are as follows:

Number of 
Shares 

2020
GH¢

Number of 
Shares

2019
GH¢

Shares in issue at 1 January 6,114,365 12,181,652 5,832,996 11,329,227

Shares issued during the year 4,748,022 15,102,396 2,694,284 7,241,734

    10,862,387 27,284,048 8,527,280 18,570,961

Shares redeemed (5,578,303) (17,481,552) (2,412,915) (6,389,309)

Shares in issue at 31 December 5,284,084 9,802,496 6,114,365 12,181,652

Years invested Percentage  applied as exit fee

0 – 1 - 1.00%

1 - 2 - 0.75%

2 - 3 - 0.50%

After 3 - 0.00%

a) Transactions during the year

2020 2019

GH¢ GH¢

Management fee 169,344 157,873

Administrative fee 169,344 157,873

338,688 315,746

Exit fee 23,767 25,883
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For details of the significant terms of this related party relationship, refer to Note 14.

b) Outstanding balances at year end

2020 2019

GH¢  GH¢

Accrued Expenses

InvestCorp Asset Management Limited 33,769 29,825

13. RETAINED EARNINGS

2020 2019

GH¢ GH¢

At 1 January 5,049,036 2,662,745

Increase in net assets 2,728,202 2,386,291

At 31 December 7,777,238 5,049,036

14. ACCRUED EXPENSE

Accrued management and administrative fee 33,769 29,825

15. IMPAIRMENT LOSSES ON FINANCIAL INSTRUMENTS

2020 2019

GH¢ GH¢

Opening balance 673,864 540,589

Charge for the year (509,316) 133,275

Closing balance 164,548 673,864

The amount of impairment allowance arises from changes 
due to;

(a)  financial instruments originated or acquired during the 
year 164,548 209,631

(b)  modification of contractual cash flows on financial 
assets that do not result in a derecognition of those 
financial assets - 4,960

(c)  financial instruments that were derecognised during 
the year including those that were written-o� - 459,273

164,548 673,864
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16. ACCOUNT PAYABLE

2020 2019

GH¢ GH¢

Account payable 562,650 -

The Account payable balance is made up of 182 Day Cocoa Bill, purchased and allocated to the Fund 
on 31 December 2020, for which payment had not yet been made.

17. CONTINGENT LIABILITIES

There are no claims from legal actions brought by various persons against the Fund in the current year. 
(2019: Nil). 

18. CAPITAL COMMITMENTS

There were no capital commitments at 31 December 2020 (2019: Nil).

19. SUBSEQUENT EVENTS

No events have occurred since the end of the reporting period that would have had a material e�ect 
on the financial statements or require disclosure.

20. SEGMENT REPORTING 

An operating segment is a component of the entity that engages in business activities from which it 
may earn revenues and incur expenses, whose operating results are regularly reviewed by the chief 
operating decision maker (CODM) to make decisions about resources to be allocated to the segment 
and assess its performance, and for which discrete financial information is available. The Fund does 
not have an operating segment.     

21. EARNINGS PER SHARE

The Fund presents basic and diluted EPS data for its shares. Basic EPS is calculated by dividing the 
profit or loss that is attributable to shareholders of the Fund by the weighted-average number of 
shares outstanding during the period. Diluted EPS is determined by adjusting the profit or loss that is 
attributable to shareholders and the weighted-average number of shares outstanding for the e�ects 
of all dilutive potential shares. 
The calculation of basic and diluted earnings per share has been based on the profit attributable to 
shareholders of and weighted-average number of shares outstanding. Diluted earnings per share was 
calculated after adjusting for all the e�ects of all dilutive potential shares.

2020        2019

Increase in net assets attributable to equity holders (GH¢) 2,728,202 2,386,291

Weighted average number of shares at 31 December 5,284,084 6,114,365                

Basic earnings per share (Ghana Cedis per share) 0.52 0.39

Diluted earnings per share (Ghana Cedis per share) 0.52 0.39
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NAME OCCUPATION
DR. ANTHONY (TONI) AUBYNN BUSINESS EXECUTIVE

POSITION
BOARD CHAIRMAN

Toni is a former Chief Executive of Minerals Commission and the Ghana Chamber of Mines. Prior to that, he was the Director 
of Corporate A�airs for Tullow Ghana Limited. He has also worked for Ranger Minerals’ Damang Mine and Gold Fields Ghana 
Limited, one of the leading gold producers in Ghana, in various senior management roles. For almost a decade, he was the 
Head of Corporate A�airs and Sustainable Development for Gold Fields Ghana.

He is involved in a number of mining initiatives both in Ghana and abroad, including his current role as the Chair of the 
Association and Commodities Group (ACG) of the London-based International Council of Minerals and Metals (ICMM). Toni 
serves on a number of Boards, including the Council of the University of Mines and Technology (UMaT), Tarkwa, and Ghana 
Railway Development Authority. He also chairs the Board of UN Global Compact Ghana Network as well as the Amenfiman 
Rural Bank.

Toni studied at undergraduate level at the University of Ghana and obtained Post-graduate degrees at the Universities of Oslo 
in Norway, Tampare and Helsinki in Finland. He was the first Ghanaian PhD Fellow at the United Nations University’s Institute 
of Advanced Studies in Tokyo, Japan and a Fellow of the University of Tokyo. Toni has written over 40 academic papers 
(published and unpublished) and presented at various international conferences.

NAME OCCUPATION
ANTHONY EBOW SPIO CORPORATE EXECUTIVE

POSITION
DIRECTOR

Mr. Anthony Ebow Spio is a Senior Lecturer and Head of the Business Administration Department of Ashesi University College 
where he is responsible for providing strategic and academic leadership. Before joining Ashesi University, Mr. Spio was the 
General Manager of DiscoveryTel Ghana Limited where he developed a business plan to raise USD 1million to launch new 
internet service/technology with the potential of generating USD 10million. He was also the President and Managing Director 
of Spio & Spio Consulting Limited. Mr. Spio also held various top-level positions at Unilever Ghana and Nigeria as a Brands 
and Marketing Manager. His professional skills center on strategy development, competitor analysis, enterprise development, 
marketing and brand development.

He earned a Diploma in Sustainable Local Economic Development from Erasmus University, Rotterdam, an MSc in International 
Marketing from the University of Strathclyde, Scotland and an Advanced Marketing Diploma from the Institute of Marketing 
Management, South Africa. Mr. Spio also possesses a B.A. (Hons) Economics from the University of Ghana. He is a fellow of the 
Chartered Institute of Marketing U.K. 2013.
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NAME OCCUPATION
MATILDA ASANTE-ASIEDU BANKER

POSITION
DIRECTOR

Matilda Asante-Asiedu is the Head of Private & Women Banking of Access Bank Ghana Limited, a subsidiary of Access Bank 
PLC., Nigeria. She previously headed the Corporate Communications Unit at Access Bank (Ghana) Limited. She managed 
the entire corporate communications functions of the Bank, promoting e�ective client and public relations. Her job function 
included: the design and implementation of strategies for Stakeholder Management, Advertising and Marketing, Events 
Management, Brand Management and Corporate Social Responsibility.

Matilda has over 15 years of professional experience in media practice, corporate communications, public relations and 
marketing. For more than 12 years (1997 to 2009) Matilda was the most influential political journalist in Ghana, shaping 
national discourse. She is a fellow of the One World Broadcast Trust U.K. and Les Aspin Centre for Governance USA, and the 
International Women’s Media Forum USA. She acquired her Masters in Journalism Degree from the Cardi� University in the 
United Kingdom and holds several post-graduate diplomas in development and media studies.

NAME OCCUPATION
HENRY SUNKWA-MILLS INVESTMENT BANKER

POSITION
DIRECTOR

Henry is the Managing Director of InvestCorp. Prior to this role, he was the Deputy Managing Director of the Firm – responsible 
for planning, monitoring and evaluation of policy and strategy implementation. As Managing Director, he is responsible for 
the overall strategic management of the Firm, chairs the Investment Committee and serves as a board member of the Firm’s 
managed mutual funds.

Henry worked with Merrill Lynch / Bank of America Merrill Lynch in New York within the Global Energy & Power Investment 
Banking Group. He possesses strong origination and corporate finance skills, including leveraged finance, deal origination 
and corporate restructuring. Henry has extensive and key relationships in Ghana and internationally, which are critical to the 
success of our firm.

He served on the Board of the Ghana Netherlands Business and Culture Council (GNBCC) between 2015 and 2019 and acted 
as the Treasurer of the Council. He is a member of the Rotary Club of Accra La-East and serves on the Public Image (PI) and 
Fundraising Committees.

NAME OCCUPATION
KWABENA OFORI APEAGYEI INVESTMENT BANKER

POSITION
DIRECTOR

Kwabena has oversight responsibility for the firm’s operations and business development. He helps in overseeing the day-to-
day business activities and in ensuring that the firm’s client acquisition strategy, operational risk and technology functions are 
e�ective and well-coordinated. He is a member of the firm’s Investment Committee (IC). Prior to InvestCorp, he worked with 
Access Bank, Republic Bank, Fidelity Bank, FBN Bank and Omni Bank in roles of client acquisition, branch operations, and 
team management. He has built immense experience in sales and marketing, organizational e�ciency and strategy and has 
developed key relationships in the financial industry.

He holds Bachelor of Arts (BA) degree in Psychology with a minor in philosophy and an MBA in Finance from the University 
of Ghana. He also undertook the Securities Industry Course at the GSE as well as other professional courses from the Ghana 
Banking College.
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INTERNAL

June 11, 2021

The Board
InvestCorp Mid-Tier Fund
15 Wawa Drive, North Dzorwulu
P.O.BOX 22493
Accra

REPORT OF THE CUSTODIAN TO THE INVESTORS OF INVESTCORP MID-TIER FUND – DECEMBER 31, 2020

Standard Chartered Bank Ghana PLC confirms the investment holding for InvestCorp Mid-Tier Fund as at 
December 31, 2020 as follows:

FIXED DEPOSITS

Security Name Position Valuation
182 DAY IZWE LOANS FD AT 22.50 PCT FM 30.09.2020 TO 31.03.2021 322,038.87 340,500.96

182 DAY DALEX FIN LTD FD AT 21.50 PCT FM 27.08.2020 TO 25.02.2021 100,928.65 108,478.94

182 DAY BAYPORT FD AT 20 PCT FM 27.07.2020 TO 25.01.2021 423,611.44 460,285.75

182 DAY DALEX FINANCE FD AT 21.50 PCT FM 24.09.2020 TO 25.03.2021 248,815.35 263,325.04

365 DAY MEDREACH CO. LTD AT 26 PCT FM 24.01.2020 TO 23.01.2021 283,311.60 352,532.77

182 DAY DALEX FINANCE FD AT 21.50 PCT FM 30.09.2020 TO 31.03.2021 613,410.44 647,013.57

182 DAY REPUBLIC BK FD AT 15.5 PCT FM 14.09.2020 TO 15.03.2021 767,871.32 803,414.30

365 DAY MEDREACH CO. LTD FD AT 26 PCT FM 09.01.2020 TO 08.01.2021 259,702.30 325,929.94

182 DAY DALEX FIN LTD FD AT 21 PCT FM 25.12.2020 TO 25.06.2021 362,383.44 363,842.90

182 DAY CAL BK FD AT 15.5 PCT FM 14.09.2020 TO 15.03.2021 764,295.20 799,672.64

182 DAY GT BK FD AT 15.5 PCT FM 15.09.2020 TO 16.03.2021 863,824.66 903,442.26

365 DAY IZWE LOANS LTD 23 PCT FM 10.02.2020 TO 09.02.2021 1,450,424.60 1,748,377.58
Classification Total 6,460,617.87 7,116,816.65

GOVERNMENT BONDS

Security Name Position Valuation
REPUBLIC OF GHANA - 20.75 PCT SNR BDS 06.03.2023 GHS1000 1,784,802.00 1,902,824.48
REPUBLIC OF GHANA - 19.5 PCT SNR BDS 13.07.2026 GHS1000 200,441.00 218,158.55

REPUBLIC OF GHANA - 19.75 PCT SNR BDS 25.03.2024 GHS50000 349,108.00 367,102.89

REPUBLIC OF GHANA - 19 PCT BDS 18.09.2023 GHS1000 450,000.00 473,958.79

REPUBLIC OF GHANA - 19.25 PCT SNR BDS 23.06.2025 GHS1000 1,537,657.00 1,540,909.74
REPUBLIC OF GHANA - 20.95 PCT T-BILL 06.12.2021 GHS1000 300,000.00 304,316.62

GOG-BD-02.11.26-A4338-1511-19.00 1,063,678.00 1,093,104.47
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Standard Chartered Bank Ghana PLC
Head Office,
87 Independence Avenue, 
P O Box 768, Accra – Ghana                                                                                                  Tel 0302 610750 / 0302 633366
SC.com/gh                                                                                                          

Dr. Emmanuel Oteng Kumah (Chairman) ˖ Mansa Nettey (Managing Director) ˖ Kweku Nimfah-Essuman ˖ Sheikh Jobe
Prof. Akua Kuenyehia ˖ Harriet-Ann O. Adesola ˖ Ebenezer Twum Asante ˖ Kwabena Nifa Aning ˖ George Akello

INTERNAL

Classification Total 5,685,686.00 5,900,375.54
CORPORATE BONDS

Security Name Position Valuation
DTP-BD-18.10.27-A5454-1717-20.90 1,000,000.00 1,038,469.78

Classification Total 1,000,000.00 1,038,469.78
LOCAL GOV’T BONDS

Security Name Position Valuation
ESLA-BD-15.06.29-A5056-1647-19.85 372,761.00 374,183.94

ESLA-BD-29.12.31-A5200-1676-20.50 1,692,230.00 1,856,153.16

Classification Total 2,064,991.00 2,230,337.10
COCOA BILLS

Security Name Position Valuation
CMB-BL-01.07.21-A5516-6126-0 612,975.00 562,926.51

Classification Total 612,975.00 562,926.51

Yours faithfully

Beverly Frimpong
Head, Securities Services

SUMMARY

Description Market Value PCT of Total
FIXED DEPOSITS 7,116,816.65 41.43 
GOVERNMENT BONDS 5,900,375.54 34.35
CORPORATE BONDS 1,038,469.78 6.05
LOCAL GOV’T BONDS 2,230,337.10 12.98
COCOA BILLS 562,926.51 3.28 
CASH BALANCE 327,494.86 1.91 
GRAND TOTAL (GHS) 17,176,420.45 100.00
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I/We...........................................................................................................................of….........................................................

.................................................................................being a member/members of InvestCorp Mid-Tier Financial 

Services Investment Fund PLC hereby appoint ................................................................................................. or, 

failing him/her, the duly appointed Chairman of the meeting, as my/our proxy to vote for me/us on my/

our behalf at the Annual General Meeting of the Company to be held virtually and streamed live via 

Zoom on Thursday, 29th July, 2021 at 9:00 am prompt and any adjournment thereof.

Please indicate with an X in the spaces below how you wish your votes to be cast.

Signed this……………...day………………………….2021

Shareholder’s Signature …………………………………….

PROXY FORM
INVESTCORP MID-TIER FINANCIAL SERVICES 
INVESTMENT FUND PLC

ORDINARY RESOLUTIONS FOR AGAINST

1.  To receive and adopt the Financial Statements for the year 
ended 31st December, 2020 together with the reports of the 
Directors and external Auditors thereon

2.  To re-elect Directors for a term of two (2) years e�ective           
5th October, 2020

3. To fix and approve remuneration of the Directors

4.  To authorise the Directors to fix the remuneration of the 
external Auditors

5. To ratify the overdraft facility from Republic Bank (Ghana) PLC

SPECIAL RESOLUTIONS

1.  That a registered Constitution be adopted by the Company in 
substitution for its Regulations to bring same into conformity 
with the provisions of the Companies Act, 2019 (Act 992)
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