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Statement Of Assets And Liabilities As
At 31st December 2021

% Net No. of Market Market

QUOTED EQUITY Assets Shares Value Value
2021 2020
GH¢ GH¢

Banking

Ghana Commercial Bank 0.04 23 121 93

Ecobank Ghana Ltd 4.00 1,700 12,920 12,240

Cal Bank 0.79 2,920 2,540 2,015

Standard Chartered Bank 1.26 200 4,060 3,262

Ghana Oil Ltd 2.99 5,300 9,646 7,950

Petroleum

Total Petroleum Ltd 1.40 900 4,518 2,547

Insurance

Enterprise Group Lid

Selling & Distribution

Fanmilk Ghana Ltd 0.93 748 2,992 808

Unilever Ghana Ltd 1.98 1,083 6,379 8,978

Total Quoted Equity 13.38 12,874 43,176 37,893

Short Term Funds

Cash at bank and on Call 9.41 30,361 224,470

Short Term Investment 70.41 227,217 210,265

Total Short-Term

Funds 79.82 257,579 434,734

Total Investments 93.20 300,755 472,627

Total Accounts Receivable 2.80 9,037 8,547

Other Assets - - -

Total Accounts Payable (4.00) (12,921) (64,769)

Net Assets 91.99 296,871 416,405
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Statement Of Assets And Liabilities As
At 31st December 2021

ASSETS Note 2021 2020
GH¢ GH¢
Long Term Investments 4 43,176 37,893
Short Term Investments 5 227,217 210,265
Accounts Receivable [ 9,037 8,547
Other Assets
Bank & Cash Balances 30,361 224,470
Total Assets 309,792 481,174
LIABILITIES
Accounts Payable 7 12,921 64,769
Net Assets 296,871 416,405

UNITHOLDERS FUNDS

Capital Accounts 8 (265,275) (453,704)

Income & Distribution Account 562,147 477,242
296,871 23,538

Approved by the Trustees and Fund Manager on H#S%&(H))

FUND MA\IAGE}( TRUSTEE
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Income And Distribution Accounts For
The Year Ended 31st December 2021

Dealings with members Note 2021 2020
GH¢ GH¢
Investment Income 9 29,757 31,422

Less Admin. Expenses:

Management Fees (7,089) (9,319)
Administrative Expenses (2,658) (7,028)
Auditors Fees (5,760) (4,800)
Trustee Fees (5,000) (6,640)
Redemption Fees - -
Other Expenses 10 (50) (50)
Net Investment Income before Capital Gain/(Loss) 9,200 3,585
Net Realised Capital Gain/(Loss) 11

Net Investment Income 9,200 3,585
Net Unrealised Capital Gain/(Loss) 5,283 (14,809)
Net Investment Income Operations 14,483 (11,224)

Accumulated Net Investment Income
For the Year Ended 31st December 2021

Balance at 1st January 547,664 558,888
Net Income Transferred from Income and Distribution

Account 14,483 (11,224)
Balance at 31st December 562,147 547,664
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Statement Of Movement In Net Assets
For The Year Ended 31st December 2021

2021 2020
From Operations: GH¢ GH¢
Net Investment Income before Capital gain 9,200 3,585
Net Realised Capital Gain/(Loss)
Net Unrealised Capital Gain/(Loss) 5,283 (14,809)
TOTAL ASSETS 14,483 (11,224)
From Capital Transaction:
Proceeds from sale of units 4,157 36,321
Cash outflow for units redeemed (138,173) (358,765)
Net Cash inflow/(outflow) from Capital Transactions (134,01¢) (322,444)
Total Increase in Net Assets (119,533) (333,669)
Net Assets at 1st January 416,405 750,074
Net Assets at 31st December 296,871 416,405
Statement of Movement in Issued Units 2021 2020
No. of No. of
for the Year Ended 31st December 2021 Units Units
Number of Units-  1st January 1,552,195 2,806,787
Number of Units Issued during the Year 15,645 98,784
Number of Units Redeemed during the Year (498,803) (1,353,375)
TOTAL LIABILITIES 1,069,037 1,552,195

;.
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Portfolio Summary As At 31st December

No of No of Market Market Sales Purch. Capital
Shares Shares Value Value During During Gain/Loss
The
EQUITY 31/12/21 31/12/20 31/12/21 31/12/20 The Year Year 31/12/21
GH¢ GH¢ GH¢ GH¢ GH¢
GCB 23 23 121 93 27
ECOBANK 1,700 1,700 12,920 12,240 680
CAL BANK 2,920 2,920 2,540 2,015 526
TOTAL 900 900 4,518 2,547 1,971
FANMILK 748 748 2,992 808 - - 2,184
Enterprise Group Ltd - - - - - .
Ghana Oil Ltd 5,300 5,300 9,646 7,950 - - 1,696
Standard Chartered
Bank 200 200 4,060 3,262 - - 798
Unilever Ghana Ltd 1,083 1,083 6,379 8,978 - - (2,599)
12,874 12,874 43,176 37,893 - - 5,283
Realised Capital Loss
Unrealised Capital Gain 5,283
Balance on Unrealised Gain/
(Loss) Reserve (30,284) (35,567)
At Cost 12,892 2,326
UNREALISED GAIN/(LOSS) RESERVE 2021 2020
GH¢ GH¢
Balance At 1st January, (35,567) (20,758)
Unrealised Gain/(Loss) For The Year
Charged To Income & Distribution Accounts 5,283 (14,809)
Realised Loss on Sale of Shares
Transferred To Realised Gain/(Loss) Accounts -
Balance At 31st December, (30,284) (35,567)
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Statement Of Cashflow For The Year
Ended 31st December 2021

Cash flows from Operating Activities 2021 2020

GH¢ GH¢

Net Assets from Operations 14,483 (11,224)
Adjustments for:

Unrealised (Gain)/Loss (5,283) 14,809

9,200 3,585

Working Capital Adjustments
(Increase)/Decrease in Investment in Equities

(Increase)/Decrease in Government Securities (16,952) (15,913)
(Increase)/Decrease in Fixed Deposits (0) 536,103
(Increase)/Decrease in Other Assets - -
(Increase)/Decrease in Accounts Receivable (491) 223
Increase/(Decrease) in Total Liabilities (51,849) 8,003
Net Cashflows Used In Operating Activities (60,092) 532,001
Cash flows from Finance Activities

Proceeds from Sale of Units 4,157 36,321
Payments for Redemption of Units (138,173) (358,765)
Net Change In Cash & Cash Equivalents (194,108) 209,556
Cash & Cash Equivalents at 1st January, 224,470 14,914
Cash & Cash Equivalents at 31st December, 30,361 224,470




GHGE

2"$%8&.,I" [AY,> H)#*.)6,<$)$%: YoHS&,
>"0,/A%,196)0,J#=%=, DE&S,F%*%:; @%0,

1"#29.1.%(,"3;/&)(3,

R&2-%M" E+$" ;0,<#' §<" —+' ""6&+a&+=&="
,HH0, <#' 2" T&0+&=" AM" #C&' .-S<' )"
#C&' @&6 , A" ") /C—+-" —+="#C&' E+§i<"
—+=" 1 ,#,-" ;0,<# @&2,.-#""+<I" 133HI"
bRITZHD_BcI' ;C&" $+8#-." '")&05+2" )" #C&'
#H,<#" A&2-+" ""+' j,+&" 4" 13H47" ;C&'
50, <#<'0828<#&0&=""")) & <" -#"K.""#'GII" 1 §§*
P&8"'C' - #0&&HI'N-<#'R&2" " +1" ; C&"> , +="{<"
8-+-28="AM"T>:"'5-6%-." 1 -+-288&+t"
RISH#&=" bk ;C&" >,+=" 1 -+-2&01cl" ;C&"
>, +=<" 50, <#8&' <" E+ST&0<-." L. &O%UC-+#'
O-+\' RI8$#&=I' ;C&" >,+=<" , <" -0&"
0&=8&8-A.&'-#4C&" , +#'C"".=&0<" " 645" +I'
—+="#C&" , +§<" -0&" +""#" #0-=&="""+" £C&"

/C—+-" T# UN'NLYUC-+287

J5$X&H#(#$3"$';.'8;&)(3,

&[$1)&)./.)$3"$23/*(&,?.

;C&" )+ —+s-." <t-#88&+I<" ") #C&" #0, <#'
C-T&" A&&+' 60&6-0&=" §+' -%%"" 0=-+%&"
SO+ —+05-."
@&6™0#5+2" Z#-+=-0=<"b7>@:¢" -<" <<, &="
>0t , +H§+2"
—+=" '
%' 86.5-+%&' SHC'HC&'E+<" —+="1 ,#,-."
;0,<#'@&2, .—#§""+<I" I33HI'bRZZHD_Bc'-+="

SHC'  #C&'  TH&O+-#"+-
AM' #C&'

TE-+=-0=<

THI&O+-H#""+-"
0""-0=""b7* - Occ'

08.&T-+#'/ ,§=& $+&<L

AISX&H(HS3"$/.&HE;..,)

;C& )SH-+US-" <H-#&8&+<'  C-T&
A&&+" 6086-08&=" "'+' #C&' Ci<#""08%-."
%U< BUHTEHSHI -<' 8T=5)ie=" AW’
HC&' 08T-., 8"+ ") U&OE-$+" )o+—+Us-."
$+<#0, S&+i<I' ;C&" -Wh,-05-." 608&<&+#'
T-,& ") B&+<PUH< —+=" "HCED
),#,0&" A&+&)%<" )" #C&" -%C&B&" -0&"
+"# -66.5%-A.&" #"" #C&<&' >SH+-+US-."
T H-#& 8&+HI<I' ; C&' 60§+%36-." -%%"" , +#5+2"
6" &< -=""6#&=" $+' #C&" 60&6-0-#"+"
") HC&<&" )S+-+US-." <H-#88&+i<" 088 -5+
,tUC-+2&=")0""8"#C&'60&TS"" , <'M&-U

?[$13;.(- $%E;;.,?F$Y;&,#*&)(3,
">, O +-." M 60&<&+HE-#5""+~."% , 008+%M

Ha8<'  +%.,=&=" ' #C&" )S+-+%s-."
<t-#868&+Hi<" -0&" 8&-<,08=" ,<§+2" #C&'
%,00&+%M" ") #C&' 60§8-0M" &%+ %'
&+TH"+8&+" §+' SCWC' £C&" %" B6-+M'
"6&0-4&<" bnEC&" ), +UeS " +-." %, 00&+%M%Z"
; &N+ —+08- . '<i-#8 B&+<"-0&"'608<&+H&="
§+' /C—+-" %&=§' b/ Ficl" SCHC' §<" #C&'
), HUH - " 60&<&+H-15""+"% , 00&+M

$90" 20~ +<—U58" +<"m" A~ +U&<

>"0852+" %, 00&+%M"  #0-+<-%#"+<" -0&'
H-+<.—#&="5+#"""4C&") , +U#$" " +-."% , 00&+0M"
,<$+2" #C&" &LUC-+2&" 0-#&<" B0&T-$.5+2"
-# #C&' =-#&<" )" #C&' #0-+<-UH""+<T"

) I



>U0852+" &LUC-+2&" 2-§+<" —+=" "'<<8<’
0&<, #+2")0"" 8" #C&' <&#.&8&+#" ") <, %UC'
H0-+<-0#""+<"-+="0"" 8 #C&H0-+<. - #" " +'-#'
M&-0a&+="&L%C-+2&" 0-#&<"*")' 8" +&#-0M"
—<<@E<" —+=" S-ALHR< =&+ Bi+-#&="
§+')""0&$2+" %, 00&+%$&<" -0&" 0&%" " 2+5U&="
§+"#C&" 60§ 10" << 0%, +E' >T0&$2+
ELUC-+28'2-$+<" —+="""<<@<"#C-#'0&.-#&"
g AT00MSH+2<" —+=" %-<C' -+=" Y-<C'
&, $T-.&+H<" 08" BO&<&H&="$+" 60"")" 0"
<! SHCH" )5+H-+0&" $+%BE" 0" % <i<I"
*.""HC&O0") 0852+ &LUC-+28&" 2-5+<" —+="
1< -08&" 608 <&HH&="$+"60"" )5t - +=".""<<!
SHCS+"""HC&O'D. ' <<&<c"2-$+<"0"+8&#7

1[SQH#.$3"$<H) (/&) #$&,1$\E1- /., )#

3 C&'B0&6-0-H""+"") )5+~ +Uf§-. ‘<t~ R B&H<"
§+ 08" +) " OSHM' SHC' #C&" T>@ = I 08, 0&<"
HC&' ,<&" ") UOE-$+" UOSH—." —U%6™ , +H5+2"
E<BB-H8<ITH- <" 0&[ , 08<'B —+-28B&+H'
18| BOUI<E < , =28 BE+S+HCE'B0"%&<<"
"Y'-B6.MSH 2 HCE U BB +MI U, ++2"
6" B’ *08-<" $+T".T8+2' - C$2C&0"
=8208&" )" ¢, =288&+" "0 %" S6.8LEM"
"' -08&-<' SC&I&' -<<, 86" —+="
LB +<" —08" <S2+H)Mh-+' £ HC&"
Yok =+ ! <H-HEBEHI' 08" =5<th. " <&="+"
+HR<HI 1L

[SI&(;SCE*E.$3"$"(,&, ?(&*$(,#),E/.,)#

\/CBO8HCE!)-$0"T = , &) )+ =+ - << i<
=) S AS SR 08" 0=8="""+"HC&"
H-HQBEH ) Yok 6 <Y Yoo+
A& =80ST&=")0""8" ~HT&" 8-0\&<I" {CEM"
08 =GHGQOBHHE=" ,<8+2" - T-0&M' )’
To., 8"+ 8UCH , &<' #C—# $+%. , =&" #C&"
,<&' ") 8-#C&S-#h-" 8"=&<I' ;C&
§+6,5<" 1 4H08<& B"=8.<" 08" =8HT&="
)08 "A<SIT-A&" 8-0\&#' =-#-' SC&I&'

6" <<SA&I" AL # §)" #C8<" §<" +TH ~T-5.-A&I"
e, =2888&+#'8<"0& [, 0&="#""&<#-A§<C")-$0"
T-.,8&

"[BI&(L.)

"o+ —+U$-. " —<<&ii<

FNE -0 —<<& <" %M H<§=R08=" £
A&' $86-50&=" §)" ""Ae&WHTE" &T$=&+%&'
$+=-#&<"HC#""+&""0'8""0& & T&+#<"C-T&'
C-="-"+8&2-#HT&'&))&Ui"" " +"4C&" &<t B -#&="
), #,08'%-<C")."" S"") #C-#"-<<&d]

*4' $86-0B&H' << $+ 08<BEYE' )" -
Yok —HUS-.! —<<8H' B&-<, 08="# -8 04U&="
Wr<H' §<! Y- h, . ~#8=" —<' #C&' =$))&0&+%&’
ARHSEE+ $<' h-00M+2' -8, +il' —+="
HC&' BO&<&H' T-.,&' ) #C&' &<HB-#8="
§h-<C')." S<* =4, +H4E=" —#' 4C&' " 0§25+-."
8))BIHSTE S+HEO&<H 081" *+' S8 6-0BE&H'
et B+ 08<BRYE ) -+ ~T-$.-A&a’ )""0a
<o &' - HUS- . —<<8d' §<" U-th, —H&=" AM'
08)&08+&"#" " "$<"%, 008-+") 50T~ , &

T+=8T8=, —." <$2+5)$0—+#" )$+—+U$-." —<<&i<’
-0&" #&<#&=" )"0" {86-08&+" "+' -+
H=T8=,-."  A-<<I' ;C&' 0&8-§+5+2
PW+—+%8-" -<<&E<" -0&" -<<&<<&="
%", &UHT&M" §+' 20" ,6<" #C-# <C-0&
<§85.-0" %0&=§" 04<\l' *.' $86-08&+
<<t -0&" 0&%" 2+H5U8=" §+" #C&" §+%" B&!
<#-#&8&HI' *+' (186-08&+ << K
0&T&0<&="})"#C&" 0&T&O<-."%-+"A&" 0&.-#&="
" AeQUHST &M """ -+ &T &+ ""%% , 008+2" - }#&0"
#C&'$86-08&+H".""<<"'S-<"08%" 2 +U&=1

P5$>7?3E,)(,-$23%(?(#

;C& 605+%86-." %%, +Hi§+2" 6"".%s&<’
-66.98=" §+' #C&' 60&6-0-#""+" ") #C&<&'
)o+—+US- . <H-#& B&+H<"-0&

*I I



<&t "L # A&M'SI' ;C&<&' 6" .98&<" C-T&'
A&&+" WH<I<E&HM' -66.5&=I" |, +.&<<
"HCROSI<& <#-#&=1

) #,.C.#).,)$!,23/.

XSTS=8H=" 49" 8&' 0" 8" H+TEHBEH'
08080 2+$U&="SC&+*C&'<C-0&C"" =&0<”"
0S2CH #" 08U%&STE' 6-MB&H' C-<' A&&+"
8<t- A S<CE=IT+RO&<H S+ S&S<'-h0 , &="
T RBE A-<i<t AN 08)80&HUS £ #CE
BOSHUSB-.""", <t =542 —+="4C&'&))SUHTE"
$+808.<H"0-#8'~66 %A &1

* #43 =1.;(C&)(C.$"(,& 2(&*$

(#)E 1.)#
;C8<&"  %"'860<&" HTE&<HBE&+H"  §+'
<C-0&<I" #0&-<,0M" AS.<I" %-<C' -+='

%-<C" &[,$T-.&+i<I" #0-=&' -+=" "#C&0’
0&U&EST-A.&<I". " —+<"—+="A""00"" S$+2<"—+="
#0-=&"-+=""#C&0'6-M-A.&<I

FH (&, P(&FS&HH)H

T+§8-"08%" " 2+8#8" +'-+="8&-< , 08B &+

SH-+08-." —<<@i<" SHCH" #C&' <%"'6&’
Yy TR 4 08" %.-<<§)i&=" -<" )§+H-+US-"
—<<&#<" 4" )-$0" T-.,&" #C0"", 2C" 60"")$" **0"
MLt <t =T 08UEST A& C&.=af""a
8-#,08M" +T&<#B&+<I' -T-$.-A.&a)""0a
<=.&" S+ —<<&E<I 10" —<" =&OST-HT &<’
=&<§2+-48="-<"C&=28+2"§+<#0,, B&+Hi<" §+"
-+'8))&UHT&'CE&=2&I'-<"-660""605-#8&7"; C&'
;0,<#8&&<" )" #C&" %C&B&' =&#&IBI+&<"
HC& . —<<§)Ph—H§""+""") $H<")§+ -+ . - << &<l

xS —<<BE< 08" 08%™2+8UE="
FHES- M =4 )=80" T-., & 6., <" H0—+<-U§""+'
O <A HOR! =<8 )" —<<BH<"+H )0’
T-.,&C0" , 2C"60")§#0"." <<

K, 0%C-<&<" 0" <=.&<" )" )$+—+0ff-." -<<&i<
#C-#0&[, 908" =& ST&OM"**)" —<< &< SHCH+" -
#88&")0-8&" &<#-AS<C&="AM' 082, .—#""+'
0t %UH+T&HST+ §+ #C&' 8-0\&#6.-%&'
h0&2,.-0" S-M" #0-=&<c' -0&" 0&%""2+§U&="
" +HHC&M0-=&" = - #ISIEIIHCE = -#& #C-#'HC&'
B""86-+M'%"88H<# "6, 0%UC-<&" "0 <&.."
#C&'-<<&HL

0.:.723-,0(,

Hoh -+ << 0 SC&O&' 66 Sh-A. &l
= BT = Y-t —<<&H 10" 604" ") -
20",6" ") <8880 k- —<<&h<c' §<”
=808%" " 2+§U8="SC&+Y

§c; C&'052CH<"#" " 08%&ST &' %-<C")."" S<")0"' 8"
#C&'-<<&#'C-T&'&L6%0&=1

$c;C&" 5"86-+M' C-<" #0-+<)&00&=" $<'
052CH<" """ 0&U&ST&" %-<C")."" S<" )0 8" #C&'
—<<&#"' 0" C-<' -<<, 8&=" -+" "A2-#"+"
#'6-M"#C&" 0&%&ST&="%-<C").""S<"§+"), .."
SHC™ ,# B8-#&08-."=&.-M"#""" -"#C30="6-0M"
,+=&0" -" 16-<<a#C0"" , 2CY" -00-+2&8&+#]"
-+=" &HC&O' b-c' #C&' 5"86-+M' C-<'
#0-+<)&00&=" <, A<f-+#§-..M" -.." #C&" 0§<\<'
-+="08S-0=<""")" #C&" -<<&l" "'0" bAC" #C&'
%" 86-+M" C-<' +&$#C&0" #0-+<)&00&=" +"*0"
08#-5+&=" <, A<i—+if-.M" -.." #C&" 0f<\<’
-+=" 0&S-0=<" "")" #C&" -<<&#I' A,#' C-<'
#0-+<)&00&="%""+#0"".""")"#C& " -<< &%l

V/C8+ 08" " B6-+M' C-<" #0-+<)8008=" $<"
052CH<" #™ 08HESTE! h-<C' )."'S<" 08" —+'
~<<BH™D'C-< & HBOE="SH ' -"6-<<aC" , 2C"
~00-+28B&H'—+="C-<+8HCEIH~+<)800&="
0 088", Ah—H= M=) HC& B\
—+=108S-0=<"") HC&'~<<8H"+" ' H~+<)800&="
O™ )" I HCR - <& <" 083" 2-+U8="
108 GLIGH ) HC& S " BB—+II<'H " +i5+ , §+2°
T TEBRHHH

. I



5", 542" T T&B&H #C-#' #-\&<'
#C&' )08 ) -t 2,-0-+4&&" ""T&0" #C&'
#0-+<)&00&=" -<<&#' §<' B8&-<,08=" -#' #C&'
STS&0 ) HCR 0528+ %-00MS+2" -8, +'
")HC&'-<<&#'-+="#C&'8-LI8 , 8"'-8"", +i'
") %"t +<$=&0-#§""+" #C-#' #C&' 5"86-+M'

%', . ="A&0&[, 90&="#""086-M

! #O&HIS&, 1$7&#0$ VE(C&*. #

5-<C' —+="%-<C" &[, $T-.&+i<" %" 860§<&’
%-<C' "'+’ C-+=" —+="=8-+="=£6""<§<|'
#"284C&0" SHC' ""#C&O" <C" "0 #808II' Cs2C.M'
S[L8=" HT&<t8&+i<" #C-#' -0&" 0&-=S.M'
% +TEOHA.L" §+' \+""S+" -8, +i" )"
%-<C' —+=" SCUC" -0&" <,Ae&#" #"" —+'

§H<S2+§)8%—+#05<\"" ") WC-+2&<"$+'T-. , &Z

- #R.*1=)3=/&)E;()F$(,C.#)/.,)#

1 +a=QUST-#T&" )S+-+Uf-." -<<&f<' SHC'
=8#&08%+-A.&" 6-M8&+i<'
—-+=" SL&=" 8-#,08#&<" -0&" %.-<<§)$&="
#C&'
5"86-+M' C-<' #C&" 6" <HST&" §+#&+#5""+"
—+=" - ARSEM T CL="HCR B ' 8-, 0§V

$L&=" 0"

-<' C&.=a"a8-#,08M  SC&+'

*)&0" $+iH- B&-<,0&8&+ C&.=a#""a

8-#,0%M" +T&<#B&+<" 08" 8&-<,0&="
- -8 0U&="""<#" , <5+2" #C&" &))&IHSTE'
&< $86-08&+HI'
*80HUE="0""<#"8<"%- %, .—#&="AM"#-\$+2"
GHETT 0000, HE - HMT=S<0", +#710'60& 85, 8°
VO, S<BT T —+=" )8&<! 0 U <A< HC-#
-0&" -+' §+#820-." 6-0#" **)" #C&' NI@I' ;C&"
NT@' - 8" 048U-#8""+"3<"$+%. , =&="5+")$+-+%&"
U B&$+ #C& $+% " B&' <#-#8&B&+" ; C&'
MLt -0<§+2" )07 8" §86-08&+ -08"
08%"* 2+SU&="3+"#C& "+ %" B&'<#-1& B&+'§+"

§HQ0&<# B&iC=I"

)5+-+0& %" <#<I

J# >SCE(FEA* ="3;=#8&* $"(,&,2(&*$
(CH))H

*T-§.-A.83)""0a<— &)+ +s— S+ TE<EBEH<'
4%, ,=8" &L, —+=" =8A¥ <&M, 048<L"
NLLSM S+TE<EBEH  th-<<)i&=" -<'
~T-$.-A.&a)"0a<-.&" -08&" #C''<&I' +&$C&Y"
bh-<<§)i&=' -<' C&=a)"0a0-=5+2' +"0'
=8<§2+-H8="—#")-$0"T-. , &"#CO™" , 2C" 60" )8#"
"0 << XEAFEY , S8 < S+ HCI< Hh-48 2" OM"
08’ #C"'<&" SCHC' —0&" $+#&+=8="#""" A&’
C&.=")"0" -+ $+=Q)+$8’ 6&IS"=""")' #8&’
—+=' SCIC’ B-M' A" <**.=" §+' 08<6"" +<&"
B HRE=<")"0 S, SN0 08<B" <8
UC-+28<"5+'HC8E" B-ON&H " +=§#5""+<

&0 $+§5-." B&-<,088&+" -T-$.-A.&a
)"la<-.&" )SH-+uS-" HT&<HB&HI -0&
<GAELL &HEM 8&-<,0&8=" -#)-0" T-., &'
SHC' ,+0&-U&=" 2-§+<" 0T <<&<!
0&%""2+8U&=" -<" ""#C&0" %''8608C&+<ST&'
$+%" &I+ HC&'-T-$.-A.&a) " 0a<-.&V&<&ITE"
,HE. #C&" $+T&<#8&+" §<' =&0&%" " 2+5U&=II"
-#' SCIC' #88&l'#C&' %, 8 , .-#T&" 2-5+"""0"
I 08% T 2+8U&=" §+" T HC&O" T B&0-H+2"
$+%"" B&I""0'=&#&08§+&="#"" A& "8 6-50&=I"
- SCC' #8&" #C&' %, 8, .~#T&" ."'<<" iK'
08%.-<<§)$&="#""" #C&" $+%""'B&" <t-#&B&+#’
$+")§+—+0& """ <#<"-+="0&8 "' T&=")0""8"#C&"
-T-$.-A.&a)""0a<-.&"0&<&0T&Z

T+#80&<#" H+%""8&" "'+ -T-§.-A.&a)""la<-.&"
=&AH" <&%,0M&<" <" %-l,.-#&=" ,<$+2"
#C&' &))&IHSTE" $+&0&<H B&HIC " =" —+=" '
08%"* 2+5U&="$+"60"")$"""0".""<<Z

I #1(,&,2(&*$*(&A(*()(#

T+88-."08%" " 2+88" +'-+="8&-<, 08 B&+#

Sh-+$-." $-ASHI&<" SHCH" #C&' <68
Ty TR 4 08" %.-<<§)I&=" <" )5+-+U$-"
S-ASSE8<" -4 )-90" T-.,&" #C0™,2C" 608"

*# I



O A k=t A0 SHR2<) O <
=8O T-HT&<" =&<$2+-4&=" -<' C&=2§+2'
§+<i0, BE&HIK" $+' -+ &))&UHT&" C&=28&I" -<'
-660""608-#87"; C&'%"" 86-+M'=8#808+8<"
HCE' Uh.-<<SMh—H5""+ M) S )0
S-ASSHE<" 4" §+815- . 08" " 2+8H5" " +1

)-8 S-ASSHE<" -0&" 0&%" T 2+5U&="
S8 - M —#")=30" T-., &" —+=II" §+" #C&" %-<&'
M)A —=t A0 SHH2<I" %-0088=" -4
-8"0#U&="1%""<#]" ; CI<" §+%. , =&<" =50&%#.M"
—H0SA  #-A&" H0-+<-Ul"+" %<#<I' ;C&'
5"86-+M<" )§+-+%8-." §-AS.H&<" $+%. ,=&"
#0-=8&' -+="' "#C&0" 6-M-A&<I" A-+\'
VTEO=0-)t<|". " = +<"=+="A"00"" S§+2<7

0.:.73-,0(,

FONH—HUG-" S-ASHM' < =&0&%" " 2+3U&="
SC&+'#C&'""A§2-#""+" , +=&0"#C&" .$-AS.$M"
§<" =§<%C-028&="""0"%-+%&..&="""0" &L B0&<I"
VC&+" —+" &L<H+2" )§+-+U%$-." $-AS.HM" <’
0&6.-%&=" AM" -+""#C&0" )0"'8" #C&" <-8¢&'
&LA=80" " +'<, A<tt-+5-. M'=§))&0&+#"#&08 <"
"0 #C&' #&0B<" )" —+" &LI<#+2" $-ASHM'
-0&" <, A<fi-+#§-.M" 8" =9)8&=l" <,%C" -+'
ELUC-+2&""0' 8" =)§%h-#5"" +'5<"#0& - #&="-<"
="=Q0&%" 2+8#" + ") HC&" 0528+~ S~ AS.HM"
—+="#C&' 0&%" " 2+8#8" " +""")" =" +&S" §-AL.HM"
;C& =5))&0&+%&" §+' #C&' 0&<6&UHSTE'
%-00M§+2" -8, +<"3<" 08%" " 2+5U&="$+"#C&"
%" B&'<H-#4 B&+H

0'#2;3C(#(3,#

KO"To<$""+<"  -0&" 0&%"'2+3U&=" SC&+'
60&<&+H" "AS2-H"H<" —< =T 08<, A T) -1
6-<#' &T&H" S§.." 60""A-AM" .&-="#"" -+'
YLH.TSTT) &%+ 8 08<, 0%&8<" )0 8"
#C&' %"'86-+M' —+=" -8"", +i<" U-+' A&'
&< 8-#8&="08.-A.M

&t 1&S'<h-+=-0=<"-+="§+180608&H-#""+<"
+"HM&H -=""6#&=

IB:SMSI(,&, 2(&*$! #):EL )#S  <".?)(C.$
"3:$ &, E&*$ ";(314$ A-(,,(-$ &$ 3:$
&").$L$\&, E&;F$IKIK

* )-8 -<<8l<"-08'B&-< , 0&="-#")-$0"
T-.,&" "'+ $H85-." 0&%™ 2+8" +HI' —=¢, <#&="
)"0 H0—+<-00H8""+" 0" "<#<"§) " #C& " $+<#0 , B&+'
§< T %", H&=" )0 - )-80" T-.,&"
#C0™, 2C"60")8""0".""<<"b>Q ; KRel

X&A# T+<#0, B&+i<" -0&" <,A<&[,&+#M
8&-<,0&=" -# >Q;KRI' -8"0#U&="
%U<# 0" )-%0" T-.,&" #C0,2C" "#C&0
%" 8608C&+<ST&" §+%""8&" b>Q (5Tl "'+
#C&" A-<§<' ') H#C&S0" W't +#0-%# , -." %-<C'
)."S<-+="#C&" A, <$+&<<" 8'=&." , +=&0"
SCUCHCE'=&AH'$+<#0 , B&+#'-0&'C&.=L

;C&0&" &' = )80 T-.,&" "6+ b>Q(c'
HO-#' - S )i —HUS- " —<<&H<" T+ SHSH-
08" 2+58" +%" " A& =8<§2+-#8="-<">Q; KR
§)' #C-#' &IBHH-#&<" 0" <S2+8)—+EM'
0&=, %&<"-+"-%"" , +#5+2' 8I< 8 -#%ClL

N[, %M $+<#0, B&+i<' -0&" 2&+&0-.M'
88&-<,08="-#">; QKRI'F"" S&T&0I" & +#5#&<"
C-T&" —+" $00&T""%-A.&" "6#"+" ""+' —+'
$+<#0, B&+HAMS+<H, B&+H" A-<i' #'
60&<&+H" BC-+28&<" $+' #C&' )-%0" T-.,&"
)+ af0-=5+2" §+<i0, B&HIK" §+' THC&O"
%" 8608C&+<ST&'$+%"" B&'h (BT1c'hSHC™ , #'
< A&, &+ 0&%. -<<8)$%-#5""+"4"" 60" )" " 0"
el

S0 )bt S-ASSHRS" =8<$2+-H8=" ~<"
SQ;KR' ,<i+2' #C&' >Q(I' #C&' -8, +#
") %C-+28" $+ #C&)-$0" T-.,&" ™)' <, %C’
Y-+ S-ASHE<" HC-H' §<' —HOA , #-A.&"
B hC-+28<" S+ UOESH' 0<\' 8, <# A
608<&H&=" $+' (BII' ;C&' 01&8-$+=80" "")'

~k$ I



08 HC-+2&' $+)-80" T-. , &' I’ B0&<&H#E="
$HB0")S DTS, . 8<<" BOGSE A )’
#08")-$0"T-. , &' HC—+28"$+"08<68%!"")'¥C&"
$-ASSMI<UHOE=H 03\ S+ (BT'S™ , =H0&-H&"
"0 Gk ~028" " U, H5+2' BB -HC' S+
60")5#0"."" <<

11'&?)

;C&"-66.5%-#"+"")"T>@:"_'8-M"%C-+28&'
#C&' 8&-<,0888+"' -+=" 608<&+i-#""+"
") 8-M ) —+Us-t §+<H0, B&HKI

=&6&+=5+2" ""+" #C&S0" %" +H#0-%t, -." %-<C’
)US< -+ AL <& 8=8S L, +=80"
SCUC' #C&M" -0&' C&.=I" ; C&'$86-08 &+
0&[,50&8&+i<" S§.." 28&+8&0-.M" 0&<, 4" §+
&-0.880" 0&%™ 2+ +" )" %0&=$#" .""<<&<I'
;C& +8S'C&=25+2'8""=&." 8-M" .&-="#"
8"0&" &%"+"8M" C&=2§+2" <#0-#&23&<"
888&#+2" #C&' 0&[ ,0&8&+#<" )"0" C&=28&'
0%, +45+21

*% I



% () +,#.$,/018$

2"$9%8&.,I" [AY%,> #)#*.)6,<$)$%; Yo#S$&,

>"0,/A%,1%)0,J#=%=,DE&$,F%*%; @ %3H GE

LONG TERM INVESTMENT 2021 2020
GH¢ GH¢
Investment in Quoted Shares 43,176 37,893
SHORT TERM INVESTMENT
Fixed Deposits 98,057 98,057
Treasury Bills 129,160 112,208
227,217 210,265
ACCOUNTS RECEIVABLE
Interest Receivable 9,037 8,547
ACCOUNTS PAYABLE
Auditors Fees 5,760 4,800
Management Fees 3,106 33,547
Trustee Fees 1,250 6,640
Administrative Fees 1,165 19,783
Other Payables 1,640 -
12,921 64,769
2021 2020
CAPITAL ACCOUNT Units GH¢ Units GH¢
Balance at 1st January 1,552,195 (131,259) 2,806,787 191,185
Value of Units Sold 15,645 4,157 98,784 36,321
Value of Units Redeemed (498,803)  (138,173) (1,353,375)  (358,765)
Balance at 31st December 1,069,037 (265,275) 1,552,195 (131,259)
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2021 2020
9 INCOME GH¢ GH¢
Dividend Received on Stocks
2,508 2,353
Interest on Fixed Deposits -
12,224
Interest on Load Accounts 15 -
Interest on Treasury Bills
27,234 16,844
29,757 31,422
10 OTHER EXPENSES
Bank Charges
50 50

11 REALISED GAIN/(LOSS) ON SHARES

Proceeds from sale of Shares
Cost of Shares Sold

Transfer from Unrealised Gain(/Loss) Reserve
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QiFS

...Growing People, Growing Businesses

Investment at your finger tips!
Make deposits from your phone with

IFS Capital Mobile Deposit

Dial *718*78#

And follow instructions for preferred deposit.

ALLYOU NEED IS YOUR IFS CAPITALACCOUNT NUMBER

call us now on:

i clientservice@ifscapitalgh.com 0302777 081
@ www.ifscapitalgh.com 0571 386 759




Asset Management | Coporate Finance | Investment Advisory | Research | Pension Fund Management

Contact Us:

IFS Capital Management Ltd, Nii Yemoh Avenue Plot No.7, East Legon Accra.

P.O.Box SR, Accra, Ghana

Tel: +233 (0) 302 777 233 /77 081

Fax: +233 (0) 302 769 305

Mobile: +233 (0) 571 386 759

Email: clientservice@ifscapital.com

Website: www.ifscapital.com

Whatsapp: +233 (0) 276 020 151 / Facebook:IFS Capital

Licensed by Securities & Exchange Commission and National Pentions Regulatory Authority

OIFS

Capital Management Ltd.

...Growing People, Growing Businesses




