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Notice of 10th Annual General Meeting

NOTICE is hereby givenNOTICE is hereby given that the tenth (10 that the tenth (10thth) Annual General Meeting (AGM) of UMB Balanced Fund ) Annual General Meeting (AGM) of UMB Balanced Fund 
PLC (the ‘Fund’) will be held PLC (the ‘Fund’) will be held virtually (via Zoom) virtually (via Zoom) on on Tuesday, 5 November 2024Tuesday, 5 November 2024 at 1 at 10 o’clock in the 0 o’clock in the 
morningmorning to transact the following business: to transact the following business:

AGENDA:
1.	 Consideration	 of	 financial	 statements	 for	1.	 Consideration	 of	 financial	 statements	 for	

the	year	ended	31	December	2023	as	well	the	year	ended	31	December	2023	as	well	
as the reports of the directors and auditors as the reports of the directors and auditors 
thereon.thereon.

2.	 Approval	 of	 remuneration	 of	 directors	 for	2.	 Approval	 of	 remuneration	 of	 directors	 for	
the	2024	financial	year.the	2024	financial	year.

3.	 Ratification	 of	 appointment	 of	 new	3.	 Ratification	 of	 appointment	 of	 new	
auditors	 in	 compliance	 with	 regulatory	auditors	 in	 compliance	 with	 regulatory	
requirements.requirements.

4.	 Authorisation	for	directors	to	fix	the	fees	of	4.	 Authorisation	for	directors	to	fix	the	fees	of	
the	auditors	for	the	2024	financial	year.	the	auditors	for	the	2024	financial	year.	

Dated in Accra this 7Dated in Accra this 7thth	day	of	October	2024.		day	of	October	2024.	

By Order of the Board,By Order of the Board,

Yours faithfully,Yours faithfully,

Miriam AzuMiriam Azu
Company SecretaryCompany Secretary

Notes:
1.	 A	shareholder	entitled	to	attend	and	vote	1.	 A	shareholder	entitled	to	attend	and	vote	

at	the	AGM	may	appoint	a	proxy	to	attend	at	the	AGM	may	appoint	a	proxy	to	attend	
((viavia	online	participation)	and	 vote	on	 its/	 online	participation)	and	 vote	on	 its/
his/her	 behalf.	 The	 proxy	 need	 not	 be	 a	his/her	 behalf.	 The	 proxy	 need	 not	 be	 a	
shareholder of the Fund.shareholder of the Fund.

2.	 The	 appointment	 of	 a	 proxy	 will	 not	2.	 The	 appointment	 of	 a	 proxy	 will	 not	
prevent	 a	 shareholder	 from	 subsequently	prevent	 a	 shareholder	 from	 subsequently	
attending	and	voting	at	 the	meeting	 (attending	and	voting	at	 the	meeting	 (viavia  
online participation). Where a shareholder online participation). Where a shareholder 
attends	 or	 participates	 in	 the	 meeting	attends	 or	 participates	 in	 the	 meeting	
((viavia	 online	 participation),	 the	 proxy		 online	 participation),	 the	 proxy	
appointment	 shall	 be	 deemed	 to	 be	appointment	 shall	 be	 deemed	 to	 be	
revoked.revoked.

3.	 A	 copy	 of	 the	 instrument	 appointing	 a	3.	 A	 copy	 of	 the	 instrument	 appointing	 a	
proxy	may	be	deposited	at	1	Abdul	Diouf	proxy	may	be	deposited	at	1	Abdul	Diouf	
Street,	South	Ridge,	Accra	or	sent	via	email	Street,	South	Ridge,	Accra	or	sent	via	email	
to to balancedfund@umbcapital.combalancedfund@umbcapital.com at any  at any 
time	before	the	AGM	commences.time	before	the	AGM	commences.

4.	 The	 procedure	 for	 registering	 and	4.	 The	 procedure	 for	 registering	 and	
participating in the AGM is attached as participating in the AGM is attached as 
Appendix	1.Appendix	1.
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APPENDIX 1: PROCEDURE FOR 
REGISTRATION AND PARTICIPATION

To register for the AGMTo register for the AGM
A	 registration	 link	 will	 be	 forwarded	 to	A	 registration	 link	 will	 be	 forwarded	 to	
shareholders	 by	 email	 and/or	 text	message	 to	shareholders	 by	 email	 and/or	 text	message	 to	
enable those who wish to participate in the enable those who wish to participate in the 
AGM	to	register.	The	registration	link	will	 require	AGM	to	register.	The	registration	link	will	 require	
shareholders	 to	 provide	 relevant	 information	shareholders	 to	 provide	 relevant	 information	
to	 complete	 the	 registration	 process.	 After	to	 complete	 the	 registration	 process.	 After	
registration,	 shareholders	 will	 receive	 a	registration,	 shareholders	 will	 receive	 a	
confirmation	 email	 and/or	 text	 message	confirmation	 email	 and/or	 text	 message	
containing	information	on	how	to	join	the	AGM.containing	information	on	how	to	join	the	AGM.

To participate in the AGMTo participate in the AGM
All	participants	must	kindly	download	the	Zoom	All	participants	must	kindly	download	the	Zoom	
application	onto	their	devices.application	onto	their	devices.

1. To raise your hand to move a motion, 
second a motion or ask a question

 On PC On PC

•	 Click	‘Participants’.•	 Click	‘Participants’.

•	 Click	‘Raise	Hand’	at	the	bottom	of	•	 Click	‘Raise	Hand’	at	the	bottom	of	
the	‘Participants’	dialogue	box	to	the	‘Participants’	dialogue	box	to	
raise hand.raise hand.

 On Mobile On Mobile

•	 Tap	the	three	(3)	dots	labelled	•	 Tap	the	three	(3)	dots	labelled	
‘More’ on the far right of the control ‘More’ on the far right of the control 
bar.bar.

•	 Tap	‘Raise	Hand’	to	raise	hand.•	 Tap	‘Raise	Hand’	to	raise	hand.

2. To type a question

 On PC On PC

••	 Click	‘Q	&	A’	at	the	bottom	of	the		 Click	‘Q	&	A’	at	the	bottom	of	the	
‘Participants’	dialogue	box.‘Participants’	dialogue	box.

•	 Type	your	question	and	click	•	 Type	your	question	and	click	
‘submit’/	‘enter’.‘submit’/	‘enter’.

 On Mobile On Mobile

•	 Tap	the	three	(3)	dots	labelled	•	 Tap	the	three	(3)	dots	labelled	
‘More’ on the far right of the control ‘More’ on the far right of the control 
bar.bar.

•	 Click	‘Q	&	A’,	type	your	question	•	 Click	‘Q	&	A’,	type	your	question	
and	click	‘submit’/	‘enter”.and	click	‘submit’/	‘enter”.

3. To use the polling feature to vote for or 
against a motion

 On PC or Mobile On PC or Mobile

••	 When	it	is	time	to	vote,	the	poll	will		 When	it	is	time	to	vote,	the	poll	will	
appear on your screen.appear on your screen.

•	 Tap	or	click	your	preferred	option	•	 Tap	or	click	your	preferred	option	
(‘For’	or	‘Against’)	to	cast	your	vote.(‘For’	or	‘Against’)	to	cast	your	vote.

•	 When	voting	ends,	the	results	will	be	•	 When	voting	ends,	the	results	will	be	
shared on your screen.shared on your screen.

For	more	information	on	registering	and/or	For	more	information	on	registering	and/or	
participating	in	the	AGM,	kindly	contact	the	participating	in	the	AGM,	kindly	contact	the	
Fund	manager:Fund	manager:

UMB Investment Holdings LtdUMB Investment Holdings Ltd

1 Abdul Diouf Street1 Abdul Diouf Street

South Ridge, AccraSouth Ridge, Accra

Tel: 030 225 1137 / 030 225 1138Tel: 030 225 1137 / 030 225 1138

Notice of 10th Annual General Meeting cont’d
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Corporate Information

BOARD OF DIRECTORS Mr.	Ernest	Pascal	Gemadzie	(Chairman)Mr.	Ernest	Pascal	Gemadzie	(Chairman)
Mrs.	Nelly	Naki	Gome	AbotchieMrs.	Nelly	Naki	Gome	Abotchie
Ms. Rosina ObengMs. Rosina Obeng

REGISTERED OFFICE No. 1 Abdul Diouf StreetNo. 1 Abdul Diouf Street
South RidgeSouth Ridge
P.	O.	Box	CT	1317P.	O.	Box	CT	1317
AccraAccra

SECRETARY Ms.	Miriam	AzuMs.	Miriam	Azu

BANKERS Universal	Merchant	Bank	Ltd.Universal	Merchant	Bank	Ltd.
Consolidated	Bank	Ghana	LimitedConsolidated	Bank	Ghana	Limited
Stanbic	Bank	LimitedStanbic	Bank	Limited

FUND MANAGER UMB	Investment	Holdings	LTD.UMB	Investment	Holdings	LTD.

CUSTODIAN Stanbic	Bank	LimitedStanbic	Bank	Limited

AUDITOR Kwame	Asante	&	AssociatesKwame	Asante	&	Associates
Chartered AccountantsChartered Accountants
P.	O.	Box	58P.	O.	Box	58
Trade	Fair	CentreTrade	Fair	Centre
AccraAccra
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Chairman’s Statement

INTRODUCTION 

Dear	Valued		Investors,	Dear	Valued		Investors,	

I am honoured to welcome you to our 10th Annual General Meeting, a significant occasion that has 
brought us together to reflect upon and discuss the performance of your Fund over the past year. 
As the Chairman of the Board, I am delighted to share with you our achievements and challenges 
throughout the year 2023 and the vision that drives us forward. 

In	these	times	of	economic	recovery	which	has	resulted	in	financial	uncertainty	and	ever-evolving	In	these	times	of	economic	recovery	which	has	resulted	in	financial	uncertainty	and	ever-evolving	
market	dynamics,	the	stewardship	of	your	investments	remains	our	highest	priority.	It	is	our	commitment	market	dynamics,	the	stewardship	of	your	investments	remains	our	highest	priority.	It	is	our	commitment	
to	navigate	the	complexities	of	the	financial	world,	ensuring	the	prudent	and	diligent	management	to	navigate	the	complexities	of	the	financial	world,	ensuring	the	prudent	and	diligent	management	
of the assets entrusted to us.of the assets entrusted to us.

In	 this	 report,	 I	 will	 provide	 an	 overview	 of	 the	 global,	 domestic,	 and	 investment	 management	In	 this	 report,	 I	 will	 provide	 an	 overview	 of	 the	 global,	 domestic,	 and	 investment	 management	
environments	within	which	the	Fund	operated	during	the	year	and	discuss	the	highlights	of	the	Fund’s	environments	within	which	the	Fund	operated	during	the	year	and	discuss	the	highlights	of	the	Fund’s	
performance.	I	will	then	proceed	with	our	outlook	and	expectations	in	the	year	2024.	I	warmly	invite	performance.	I	will	then	proceed	with	our	outlook	and	expectations	in	the	year	2024.	I	warmly	invite	
you	to	take	an	active	part	in	this	important	discussion,	as	we	trust	in	the	strength	of	shared	insights	you	to	take	an	active	part	in	this	important	discussion,	as	we	trust	in	the	strength	of	shared	insights	
and	the	power	of	joint	decision-making.	and	the	power	of	joint	decision-making.	

Thank	you	for	joining	us	at	this	10Thank	you	for	joining	us	at	this	10thth Annual General Meeting of your Fund. Your presence here today  Annual General Meeting of your Fund. Your presence here today 
confirms	your	commitment	to	our	shared	goals,	and	I	look	forward	to	the	deliberations	and	insights	confirms	your	commitment	to	our	shared	goals,	and	I	look	forward	to	the	deliberations	and	insights	
that will shape the future of your Balanced Fund. that will shape the future of your Balanced Fund. 

The Economic Environment 
Global	growth	was	subdued,	plagued	by	the	heightened	geopolitical	conflict	in	the	Middle	East	and	Global	growth	was	subdued,	plagued	by	the	heightened	geopolitical	conflict	in	the	Middle	East	and	
a	restrictive	credit	environment.	Global	inflation	retreated	from	its	2022	peak,	which	was	helped	by	a	restrictive	credit	environment.	Global	inflation	retreated	from	its	2022	peak,	which	was	helped	by	
tighter	global	monetary	conditions	and	favourable	base	drift	effect	 in	2023.	The	financial	markets	tighter	global	monetary	conditions	and	favourable	base	drift	effect	 in	2023.	The	financial	markets	
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also	determined	by	eroded	fiscal	buffers,	rising	sovereign	bond	yields,	volatile	equity	markets,	and	also	determined	by	eroded	fiscal	buffers,	rising	sovereign	bond	yields,	volatile	equity	markets,	and	
higher borrowing costs.higher borrowing costs.

The	Ghanaian	 economy	 recorded	 a	 recovery,	 evidenced	 by	 year-on-year	GDP	 growth	 of	 2.9%	The	Ghanaian	 economy	 recorded	 a	 recovery,	 evidenced	 by	 year-on-year	GDP	 growth	 of	 2.9%	
compared	with	 the	 revised	 target	of	2.3%.	Headline	 inflation	 fell	 sharply	 from	54.1%	 in	December	compared	with	 the	 revised	 target	of	2.3%.	Headline	 inflation	 fell	 sharply	 from	54.1%	 in	December	
2022	to	23.2%	as	of	December	2023.	The	cool-off	was	 induced	by	the	drop	in	food	and	non-food	2022	to	23.2%	as	of	December	2023.	The	cool-off	was	 induced	by	the	drop	in	food	and	non-food	
inflation,	a	stable	cedi,	a	favourable	base	effect	pull,	and	the	Central	Bank’s	restrictive	policy	stance.	inflation,	a	stable	cedi,	a	favourable	base	effect	pull,	and	the	Central	Bank’s	restrictive	policy	stance.	
The	Central	Bank	paused	its	monetary	policy	rate	hike	at	30%	since	the	second	half	of	the	year	2023	The	Central	Bank	paused	its	monetary	policy	rate	hike	at	30%	since	the	second	half	of	the	year	2023	
to	curtail	inflation	while	increasing	the	cash	reserve	ratio	to	15%	on	domestic	and	foreign	currency	to	curtail	inflation	while	increasing	the	cash	reserve	ratio	to	15%	on	domestic	and	foreign	currency	
deposits	to	reduce	the	money	supply.deposits	to	reduce	the	money	supply.

The	cedi	was	relatively	stable	during	the	year	under	review	(2023),	with	a	cumulative	depreciation	The	cedi	was	relatively	stable	during	the	year	under	review	(2023),	with	a	cumulative	depreciation	
of	27.81%	for	December	2023	compared	to	a	year-end	loss	of	30%	for	2022.	The	stable	performance	of	27.81%	for	December	2023	compared	to	a	year-end	loss	of	30%	for	2022.	The	stable	performance	
stemmed	from	an	improved	gross	international	cover	to	2.7	months	(Dec	2023),	the	timing	receipt	stemmed	from	an	improved	gross	international	cover	to	2.7	months	(Dec	2023),	the	timing	receipt	
of	$600	million	from	the	IMF	and	a	$541	million	Cocoa	Syndicated	Loan,	a	positive	trade	balance	of	of	$600	million	from	the	IMF	and	a	$541	million	Cocoa	Syndicated	Loan,	a	positive	trade	balance	of	
(+3.4%	in	Dec	2023)	coupled	with	a	freeze	in	foreign	debt	payments	as	debt	restructuring	negotiations	(+3.4%	in	Dec	2023)	coupled	with	a	freeze	in	foreign	debt	payments	as	debt	restructuring	negotiations	
progressed.	The	Bank	of	Ghana	also	 increased	 its	market	 intervention	through	the	Domestic	Gold	progressed.	The	Bank	of	Ghana	also	 increased	 its	market	 intervention	through	the	Domestic	Gold	
Purchase	Programme.	Purchase	Programme.	

The Fund Management Operating Environment
The	main	objective	of	the	Fund	is	to	seek	growth	and	the	creation	of	value	for	Its	shareholders.	This	The	main	objective	of	the	Fund	is	to	seek	growth	and	the	creation	of	value	for	Its	shareholders.	This	
is	done	by	mobilizing	funds	for	investment	in	fixed	income	securities	and	equities	or	shares	of	listed	is	done	by	mobilizing	funds	for	investment	in	fixed	income	securities	and	equities	or	shares	of	listed	
companies	on	the	Ghana	Stock	Exchange	as	well	as	stock	exchanges	in	emerging	markets.	companies	on	the	Ghana	Stock	Exchange	as	well	as	stock	exchanges	in	emerging	markets.	

The	 global	 and	 domestic	 economic	 vulnerabilities	 emphasized	 earlier	 contributed	 to	 a	 highly	The	 global	 and	 domestic	 economic	 vulnerabilities	 emphasized	 earlier	 contributed	 to	 a	 highly	
unfavourable	 fund	 management	 operating	 environment	 in	 2023.	 The	 Government’s	 decision	unfavourable	 fund	 management	 operating	 environment	 in	 2023.	 The	 Government’s	 decision	
to	 turn	 to	 the	 International	Monetary	 Fund	 (IMF)	 for	an	 IMF-supported	Programme	was	 to	 restore	to	 turn	 to	 the	 International	Monetary	 Fund	 (IMF)	 for	an	 IMF-supported	Programme	was	 to	 restore	
macroeconomic	stability	and	redirect	the	economy	towards	the	path	of	debt	sustainability.	macroeconomic	stability	and	redirect	the	economy	towards	the	path	of	debt	sustainability.	

At	the	beginning	of	the	year	2023,	the	domestic	economy	was	sustained	by	optimism	following	the	At	the	beginning	of	the	year	2023,	the	domestic	economy	was	sustained	by	optimism	following	the	
Staff	Level	Agreement	with	the	IMF	in	December	2022.	Staff	Level	Agreement	with	the	IMF	in	December	2022.	

The	staff-level	agreement	that	was	reached	by	the	IMF	and	the	Government	on	economic	policies	The	staff-level	agreement	that	was	reached	by	the	IMF	and	the	Government	on	economic	policies	
and	reforms	placed	Ghana	on	the	waiting	list	of	countries	yet	to	be	approved	by	the	IMF	Board	for	and	reforms	placed	Ghana	on	the	waiting	list	of	countries	yet	to	be	approved	by	the	IMF	Board	for	
an	Extended	Credit	Facility	of	USD	3	Billion.an	Extended	Credit	Facility	of	USD	3	Billion.

A	 key	element	of	 the	 Staff	 Level	Agreement	was	 the	 implementation	of	a	Comprehensive	Debt	A	 key	element	of	 the	 Staff	 Level	Agreement	was	 the	 implementation	of	a	Comprehensive	Debt	
Restructuring	Policy	and	Strategy	-	a	Domestic	Debt	Exchange	Programme	(DDEP)	toward	maintaining	Restructuring	Policy	and	Strategy	-	a	Domestic	Debt	Exchange	Programme	(DDEP)	toward	maintaining	
fiscal	discipline.	The	DDEP	occasioned	a	difficult	operating	environment	for	the	fund	management	fiscal	discipline.	The	DDEP	occasioned	a	difficult	operating	environment	for	the	fund	management	
industry	as	it	negatively	impacted	market	operators	in	a	number	of	ways,	including	portfolio	liquidity,	industry	as	it	negatively	impacted	market	operators	in	a	number	of	ways,	including	portfolio	liquidity,	
operational	revenue,	client	base,	prolonged	investment	tenors	and	growth	prospects.	operational	revenue,	client	base,	prolonged	investment	tenors	and	growth	prospects.	

Also,	it	affected	the	normal	functioning	(price	discovery)	of	the	secondary	market	for	the	trading	of	Also,	it	affected	the	normal	functioning	(price	discovery)	of	the	secondary	market	for	the	trading	of	
bonds	and	resulted	in	difficulty/delays	in	the	ability	of	some	market	operators	to	sell	their	bonds	to	bonds	and	resulted	in	difficulty/delays	in	the	ability	of	some	market	operators	to	sell	their	bonds	to	
meet	redemption	requests.	meet	redemption	requests.	

The	 Securities	 and	 Exchange	Commission	 directed	 all	market	 operators	 to	 amend	 the	 valuation	The	 Securities	 and	 Exchange	Commission	 directed	 all	market	 operators	 to	 amend	 the	 valuation	
methodology	 and	 apply	 the	mark-to-market	 valuation	 approach	 in	 the	 valuation	 of	 investment	methodology	 and	 apply	 the	mark-to-market	 valuation	 approach	 in	 the	 valuation	 of	 investment	
assets/securities	and	portfolios	in	the	securities	sector.	This	partly	contributed	to	widespread	industry	assets/securities	and	portfolios	in	the	securities	sector.	This	partly	contributed	to	widespread	industry	

Chairman’s Statement cont’d
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panic,	resulting	in	high	withdrawal	requests.	The	Directive	was	issued	to	provide	consistency	in	the	panic,	resulting	in	high	withdrawal	requests.	The	Directive	was	issued	to	provide	consistency	in	the	
valuation	of	assets	and	portfolios	in	the	securities	industry.	This	was	to	ensure	that,	the	portfolios	reflect	valuation	of	assets	and	portfolios	in	the	securities	industry.	This	was	to	ensure	that,	the	portfolios	reflect	
market	values	and	protect	investors,	especially	investors	in	Collective	Investment	Schemes.market	values	and	protect	investors,	especially	investors	in	Collective	Investment	Schemes.

CORPORATE GOVERNANCE 
The	Board	of	 your	 Fund	 remains	committed	 to	 fulfilling	 its	corporate	governance	obligations	and	The	Board	of	 your	 Fund	 remains	committed	 to	 fulfilling	 its	corporate	governance	obligations	and	
responsibilities	 in	the	best	 interest	of	the	Fund	and	its	shareholders.	The	UMB	Balanced	Fund	Board	responsibilities	 in	the	best	 interest	of	the	Fund	and	its	shareholders.	The	UMB	Balanced	Fund	Board	
Charter	establishes	the	framework	through	which	our	responsibilities	are	executed	and	the	basis	for	Charter	establishes	the	framework	through	which	our	responsibilities	are	executed	and	the	basis	for	
evaluating	our	performance	periodically.evaluating	our	performance	periodically.

The	Board	 is	conscious	that	corporate	governance	best	practice	areas	are	continuously	evolving	The	Board	 is	conscious	that	corporate	governance	best	practice	areas	are	continuously	evolving	
and	will	continue	to	anticipate	and	respond	to	further	corporate	governance	developments	in	the	and	will	continue	to	anticipate	and	respond	to	further	corporate	governance	developments	in	the	
best	interest	of	all	stakeholders	of	the	UMB	Balanced	Fund.	best	interest	of	all	stakeholders	of	the	UMB	Balanced	Fund.	

To	ensure	that	members	of	the	Board	enhance	their	knowledge,	skills,	and	understanding	required	To	ensure	that	members	of	the	Board	enhance	their	knowledge,	skills,	and	understanding	required	
to	govern	the	Fund	effectively,	ethically,	and	 in	compliance	with	 laws	and	regulations,	the	Board	to	govern	the	Fund	effectively,	ethically,	and	 in	compliance	with	 laws	and	regulations,	the	Board	
participated	in	training	sessions	organized	by	the	Securities	and	Exchange	Commission.	participated	in	training	sessions	organized	by	the	Securities	and	Exchange	Commission.	

Board	 Meetings	 were	 held	 periodically	 to	 facilitate	 informed	 decision-making,	 accountability,	Board	 Meetings	 were	 held	 periodically	 to	 facilitate	 informed	 decision-making,	 accountability,	
oversight,	 and	 strategic	 planning.	 These	 trainings	 were	 organized	 to	 ensure	 that	 the	 Fund	 is	oversight,	 and	 strategic	 planning.	 These	 trainings	 were	 organized	 to	 ensure	 that	 the	 Fund	 is	
effectively	managed,	complies	with	laws	and	regulations,	and	maintains	transparency	and	trust	with	effectively	managed,	complies	with	laws	and	regulations,	and	maintains	transparency	and	trust	with	
shareholders	and	stakeholders.	shareholders	and	stakeholders.	

During	the	year,	no	new	appointments	were	made.	I	take	this	opportunity	to	thank	all	directors	for	During	the	year,	no	new	appointments	were	made.	I	take	this	opportunity	to	thank	all	directors	for	
their	immense	contribution	to	the	growth	and	development	of	the	Fund	throughout	the	year	under	their	immense	contribution	to	the	growth	and	development	of	the	Fund	throughout	the	year	under	
review.review.

PERFORMANCE OF THE FUND 
Despite	 the	 challenging	 Fund	 Management/investment	 operational	 environment	 your	 Fund	Despite	 the	 challenging	 Fund	 Management/investment	 operational	 environment	 your	 Fund	
experienced	and	the	uncertainties	that	surrounded	the	economy	and	the	investment	climate,	the	experienced	and	the	uncertainties	that	surrounded	the	economy	and	the	investment	climate,	the	
UMB	Balanced	Fund	was	able	to	survive	the	challenges	and	added	value	to	your	Fund.	At	the	end	UMB	Balanced	Fund	was	able	to	survive	the	challenges	and	added	value	to	your	Fund.	At	the	end	
of	2023,	the	UMB	Balanced	Fund’s	asset	under	management	(AUM)	was	GHS29.2	million,	A	year-to-of	2023,	the	UMB	Balanced	Fund’s	asset	under	management	(AUM)	was	GHS29.2	million,	A	year-to-
date	return	of	11.67%.	date	return	of	11.67%.	

OUTLOOK

(I) The Global Economy (I) The Global Economy 
Looking	 into	 2024,	 global	 growth	 will	 remain	 weak,	 reflecting	 a	 tepid	 recovery	 in	 advanced	Looking	 into	 2024,	 global	 growth	 will	 remain	 weak,	 reflecting	 a	 tepid	 recovery	 in	 advanced	
economies.	A	reversal	in	the	monetary	policy	tightening	is	expected	in	the	second	half	of	the	year	economies.	A	reversal	in	the	monetary	policy	tightening	is	expected	in	the	second	half	of	the	year	
2024	as	inflation	pressures	recede.	Tighter	financial	conditions	would	weigh	on	economic	growth	and	2024	as	inflation	pressures	recede.	Tighter	financial	conditions	would	weigh	on	economic	growth	and	
corporate	profit	as	 real	borrowing	costs	 remain	elevated.	Energy	prices	could	resume	an	upward	corporate	profit	as	 real	borrowing	costs	 remain	elevated.	Energy	prices	could	resume	an	upward	
trend	bolstered	by	escalations	in	the	Middle	East	tensions,	potentially	impacting	supply	chains	and	trend	bolstered	by	escalations	in	the	Middle	East	tensions,	potentially	impacting	supply	chains	and	
adversely	affecting	inflation.adversely	affecting	inflation.

Ghana’s	economic	function	fortunes	should	improve	on	the	back	of	sustained	fiscal	discipline	due	Ghana’s	economic	function	fortunes	should	improve	on	the	back	of	sustained	fiscal	discipline	due	
to	the	ongoing	IMF	programme.	to	the	ongoing	IMF	programme.	

Chairman’s Statement cont’d
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The	 stock	market	 should	 sustain	a	positive	 rally	as	 investors	 take	positions	 in	quality	 stocks	 trading	The	 stock	market	 should	 sustain	a	positive	 rally	as	 investors	 take	positions	 in	quality	 stocks	 trading	
below	 intrinsic	value.	 Improved	financials	 from	 listed	companies	 should	 increase	 investors	 interest	below	 intrinsic	value.	 Improved	financials	 from	 listed	companies	 should	 increase	 investors	 interest	
before	the	financial	year	2023	dividend	announcement.before	the	financial	year	2023	dividend	announcement.

On	the	Ghana	Fixed-income	market,	we	expect	yields	to	remain	elevated	on	the	front	end	of	the	On	the	Ghana	Fixed-income	market,	we	expect	yields	to	remain	elevated	on	the	front	end	of	the	
yield	curve.	We	expect	secondary	market	activities	to	increase	as	Ghana	concludes	negotiations	on	yield	curve.	We	expect	secondary	market	activities	to	increase	as	Ghana	concludes	negotiations	on	
the	external	debt	restructuring	programme.		the	external	debt	restructuring	programme.		

CLOSING REMARKS 
As	we	participate	 in	 this	Annual	General	Meeting	and	 reflect	upon	 the	performance	of	 the	UMB	As	we	participate	 in	 this	Annual	General	Meeting	and	 reflect	upon	 the	performance	of	 the	UMB	
Balanced	Fund,	on	behalf	of	the	Board	of	Directors,	 I	wish	to	thank	our	cherished	shareholders	for	Balanced	Fund,	on	behalf	of	the	Board	of	Directors,	 I	wish	to	thank	our	cherished	shareholders	for	
the	confidence	you	have	reposed	in	us	and	for	staying	with	us	since	the	inception	of	the	Fund.	The	the	confidence	you	have	reposed	in	us	and	for	staying	with	us	since	the	inception	of	the	Fund.	The	
year	2023	has	been	one	full	of	challenges	and	vulnerabilities,	and	I	am	proud	of	the	dedication	and	year	2023	has	been	one	full	of	challenges	and	vulnerabilities,	and	I	am	proud	of	the	dedication	and	
resilience	exhibited	by	our	team	and	the	support	of	you	our	esteemed	investors.	resilience	exhibited	by	our	team	and	the	support	of	you	our	esteemed	investors.	

Your	 Fund	 has	 navigated	 through	 a	 highly	 unpredictable	 economic,	 financial,	 and	 regulatory	Your	 Fund	 has	 navigated	 through	 a	 highly	 unpredictable	 economic,	 financial,	 and	 regulatory	
landscape	with	unwavering	determination.	It	is	a	testament	to	our	prudent	fiduciary	strategies	and	landscape	with	unwavering	determination.	It	is	a	testament	to	our	prudent	fiduciary	strategies	and	
our steadfast dedication to safeguarding and growing your capital entrusted to us.our steadfast dedication to safeguarding and growing your capital entrusted to us.

The	 past	 year	was	marked	 by	 global	 shocks	 and	 investment	 sector	 fragilities	 which	 underscores	The	 past	 year	was	marked	 by	 global	 shocks	 and	 investment	 sector	 fragilities	 which	 underscores	
the	importance	of	balance	in	our	investment	approach.	As	we	have	continually	done	in	the	past,	the	importance	of	balance	in	our	investment	approach.	As	we	have	continually	done	in	the	past,	
we	shall	endeavour	to	strike	the	right	equilibrium	between	risk	and	return,	diversifying	our	portfolio	we	shall	endeavour	to	strike	the	right	equilibrium	between	risk	and	return,	diversifying	our	portfolio	
tactically	to	capture	opportunities	and	mitigate	risks	to	preserve	your	capital	during	turbulent	times.	tactically	to	capture	opportunities	and	mitigate	risks	to	preserve	your	capital	during	turbulent	times.	

Once	 again,	 we	would	 like	 to	 express	 our	 gratitude	 to	 you	 our	 cherished	 shareholders,	 for	 your	Once	 again,	 we	would	 like	 to	 express	 our	 gratitude	 to	 you	 our	 cherished	 shareholders,	 for	 your	
sustained interest in the UMB Balanced Fund. We wholeheartedly appreciate your continued sustained interest in the UMB Balanced Fund. We wholeheartedly appreciate your continued 
membership.membership.

God Richly Prosper us all!God Richly Prosper us all!

Chairman’s Statement cont’d
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INTRODUCTION 
Mr Chairman, Members of the Board of Directors, Shareholders, Members of the Press, Staff present, 
Ladies and Gentlemen. I am delighted to welcome you to the 2023 Annual General Meeting of the 
UMB Balanced Fund. Today’s Annual General Meeting is the tenth since the inception of the fund.

In	today’s	meeting,	I	will	present	the	report	of	your	Fund	over	the	course	of	the	year	2023.	Specifically,	In	today’s	meeting,	I	will	present	the	report	of	your	Fund	over	the	course	of	the	year	2023.	Specifically,	
I	will	highlight	the	performance	metrics,	the	strategic	and	tactical	decisions	that	have	shaped	the	I	will	highlight	the	performance	metrics,	the	strategic	and	tactical	decisions	that	have	shaped	the	
strength	of	our	Fund	over	the	period	under	review.	strength	of	our	Fund	over	the	period	under	review.	

We	deem	this	Annual	General	Meeting	as	a	platform	for	communication	and	collaboration.	Therefore,	We	deem	this	Annual	General	Meeting	as	a	platform	for	communication	and	collaboration.	Therefore,	
I	entreat	you	to	see	today	as	a	day	to	share	in-depth	information,	respond	to	your	questions,	and	I	entreat	you	to	see	today	as	a	day	to	share	in-depth	information,	respond	to	your	questions,	and	
listen	to	your	insights	and	expectations.	It	is	our	firm	conviction	that	our	success	is	inherently	tied	to	listen	to	your	insights	and	expectations.	It	is	our	firm	conviction	that	our	success	is	inherently	tied	to	
your	 satisfaction	and	 that	 your	 input	 is	 invaluable	as	we	chart	 the	UMB	 Balanced	 Fund’s	 course	your	 satisfaction	and	 that	 your	 input	 is	 invaluable	as	we	chart	 the	UMB	 Balanced	 Fund’s	 course	
forward. forward. 

HIGHLIGHT OF KEY ECONOMIC INDICATORS 
Headline	inflation	recorded	a	sharp	decline	year-on-year	from	54.1%	in	December	2022	to	23.20%	as	Headline	inflation	recorded	a	sharp	decline	year-on-year	from	54.1%	in	December	2022	to	23.20%	as	
at	December	2023.	The	government	however	expects	inflation	to	gravitate	towards	the	target	band	at	December	2023.	The	government	however	expects	inflation	to	gravitate	towards	the	target	band	
of	8%	+/-2%	within	a	4-year	period.	The	Ghanaian	Cedi	experienced	relative	exchange	rate	stability	of	8%	+/-2%	within	a	4-year	period.	The	Ghanaian	Cedi	experienced	relative	exchange	rate	stability	
across	the	major	trading	currencies.	The	cedi	cumulatively	depreciated	against	the	US	dollar,	Pound	across	the	major	trading	currencies.	The	cedi	cumulatively	depreciated	against	the	US	dollar,	Pound	
and	Euro	by	27.80%,	31.90%	and	30.30%	respectively.and	Euro	by	27.80%,	31.90%	and	30.30%	respectively.

Government of Ghana SecuritiesGovernment of Ghana Securities
The	91-day,	182-day	and	364-day	Government	of	Ghana	Treasury	bill/Note	rates	recorded	downward	The	91-day,	182-day	and	364-day	Government	of	Ghana	Treasury	bill/Note	rates	recorded	downward	
trends	to	positions	of	29.39%,	31.70%	and	32.97%	respectively	as	against	the	prior	year’s	positions	of	trends	to	positions	of	29.39%,	31.70%	and	32.97%	respectively	as	against	the	prior	year’s	positions	of	
35.48%,	36.23%	and	36.06%.	The	monetary	policy	rate	inched	up	from	27.00%	in	December	2022	to	35.48%,	36.23%	and	36.06%.	The	monetary	policy	rate	inched	up	from	27.00%	in	December	2022	to	
30%	as	at	the	end	of	December	2023.	30%	as	at	the	end	of	December	2023.	

Fund Manager’s Report
For The Year Ended 2023
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During	the	year	under	review,	the	stock	market	experienced	a	resurgence,	posting	a	gain	of	28.08%	During	the	year	under	review,	the	stock	market	experienced	a	resurgence,	posting	a	gain	of	28.08%	
at	the	close	of	the	year	2023	reporting	period,	strengthened	by	the	capital	gains	in	dividend-paying	at	the	close	of	the	year	2023	reporting	period,	strengthened	by	the	capital	gains	in	dividend-paying	
non-financial	stocks.	However,	the	financial	stock	index	remained	red	at	an	index	level	of	1,901.57	non-financial	stocks.	However,	the	financial	stock	index	remained	red	at	an	index	level	of	1,901.57	
points,	 translating	to	a	year-end	 loss	of	-7.36%.	Market	capitalization	rose	by	14.55%	year	on	year,	points,	 translating	to	a	year-end	 loss	of	-7.36%.	Market	capitalization	rose	by	14.55%	year	on	year,	
driven	by	rallies	in	MTN	Ghana,	Total	Energy,	Societe	General	and	Benso	Oil	Palm	Plantation.	Trade	driven	by	rallies	in	MTN	Ghana,	Total	Energy,	Societe	General	and	Benso	Oil	Palm	Plantation.	Trade	
activity	was,	however,	 subdued	as	volume	traded	decreased	by	56.59%	to	 -579.68	million	 shares,	activity	was,	however,	 subdued	as	volume	traded	decreased	by	56.59%	 to	 -579.68	million	 shares,	
whiles	value	slumped	by	50.10%	to	-GHS818.20	million.	whiles	value	slumped	by	50.10%	to	-GHS818.20	million.	

FUND PERFORMANCE
As	a	hybrid	 /	Balanced	Fund,	a	dual	approach	was	adopted	 to	 re-position	 the	 fund	 in	both	 the	As	a	hybrid	 /	Balanced	Fund,	a	dual	approach	was	adopted	 to	 re-position	 the	 fund	 in	both	 the	
money	 and	 capital/stock	 market.	 Further	 dilution	 of	 the	 long-dated	 GOG	 Bonds	 was	 pursued	money	 and	 capital/stock	 market.	 Further	 dilution	 of	 the	 long-dated	 GOG	 Bonds	 was	 pursued	
through	 increased	 exposure	 in	 shortdated	 GOG	 Treasury	 Bills	 as	 antidote	 to	 lessen	 bond	 price	through	 increased	 exposure	 in	 shortdated	 GOG	 Treasury	 Bills	 as	 antidote	 to	 lessen	 bond	 price	
volatilities	arising	from	the	MTM	valuation	methodology.	The	negative	returns	recorded	on	the	GSEFI,	volatilities	arising	from	the	MTM	valuation	methodology.	The	negative	returns	recorded	on	the	GSEFI,	
and	depressed	bond	prices	were	the	main	drivers	which	contributed	to	the	slim	growth	of	the	fund	and	depressed	bond	prices	were	the	main	drivers	which	contributed	to	the	slim	growth	of	the	fund	
value	from	GHS28.8	 in	2022	to	GHS29.2	million	as	at	December	2023.	This	 further	 impacted	on	the	value	from	GHS28.8	 in	2022	to	GHS29.2	million	as	at	December	2023.	This	 further	 impacted	on	the	
Fund	performance	to	close	the	year	2023	with	a	return	of	11.74%	as	against	16.11%	in	the	prior	year.	Fund	performance	to	close	the	year	2023	with	a	return	of	11.74%	as	against	16.11%	in	the	prior	year.	
The	number	of	unit	holders	as	at	close	of	the	year	2023	stood	at	1,934.	New	subscriptions	into	the	Fund	The	number	of	unit	holders	as	at	close	of	the	year	2023	stood	at	1,934.	New	subscriptions	into	the	Fund	
within the reporting period totalled 30 unitholders.within the reporting period totalled 30 unitholders.

Performance Metrics
20192019 20202020 20212021 20222022 20232023

Unit	Price	(GHS)Unit	Price	(GHS) 0.28080.2808 0.32250.3225 0.35810.3581 0.39730.3973 0.44400.4440

Fund ValueFund Value 11,394,34711,394,347 24,565,61424,565,614 26,064,40626,064,406 28,800,199.7428,800,199.74 29,291,846.0229,291,846.02

Annualized	YieldAnnualized	Yield 15.2515.25 15.6515.65 10.93%10.93% 16.11%16.11% 11.7411.74

Number	of	UnitsNumber	of	Units 39,301,84239,301,842 79,762,75079,762,750 72,785,27372,785,273 68,377,72168,377,721 63,679,47963,679,479

Unitholders Unitholders 1,0211,021 1,7511,751 1,8111,811 1,9041,904 1,9341,934
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As a hybrid / Balanced Fund, a dual approach was adopted to re-position the fund in both the 
money and capital/stock market. Further dilution of the long-dated GOG Bonds was pursued 
through increased exposure in shortdated GOG Treasury Bills as antidote to lessen bond price 
volatilities arising from the MTM valuation methodology. The negative returns recorded on 
the GSEFI, and depressed bond prices were the main drivers which contributed to the slim 
growth of the fund value from GHS28.8 in 2022 to GHS29.2 million as at December 2023. This 
further impacted on the Fund performance to close the year 2023 with a return of 11.74% as 
against 16.11% in the prior year. The number of unit holders as at close of the year 2023 stood 
at 1,934. New subscriptions into the Fund within the reporting period totalled 30 unitholders. 
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PORTFOLIO REVIEW AND ASSET MIX  

In line with the Fund’s portfolio strategy, high yielding assets were acquired to consolidate 
the prior year gains and created value for our cherished unitholders. Liquidity for the Fund 
was carefully managed with the view to achieving the dual objective of medium to long-term 
income and capital preservation. Within the period under review, the Fund recorded total 
deposit of GHS472,368.84 and total redemption paid amounted to GHS2,290,860.31. 

As a result of the above situation, the inverted yield curve witnessed in the year 2023 
triggered a hike in redemption requests by unitholders in a bid to take direct exposures in 
other investments such as Government of Ghana Treasury Bills/Notes and other short-term 
investment securities. With highly discounted bond prices coupled with increased 
redemptions, it was necessary to adopt the mark-to-market valuation methodology as 
directed by the regulator in a bid to tame further losses on investment balances of existing 
unitholders (those who opted to retain their investments in the Fund). The mark-to-market 
or fair value method of valuation is a function of the performance of the economy and 
therefore as the macroeconomic indicators improve with resulting correction of the yield 
curve, the fluctuations in bond prices are expected to stabilize. 
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PORTFOLIO REVIEW AND ASSET MIX 
In line with the Fund’s portfolio strategy, high yielding assets were acquired to consolidate the prior In line with the Fund’s portfolio strategy, high yielding assets were acquired to consolidate the prior 
year	 gains	 and	 created	 value	 for	 our	 cherished	 unitholders.	 Liquidity	 for	 the	 Fund	was	 carefully	year	 gains	 and	 created	 value	 for	 our	 cherished	 unitholders.	 Liquidity	 for	 the	 Fund	was	 carefully	
managed	with	the	view	to	achieving	the	dual	objective	of	medium	to	long-term	income	and	capital	managed	with	the	view	to	achieving	the	dual	objective	of	medium	to	long-term	income	and	capital	
preservation.	Within	the	period	under	review,	the	Fund	recorded	total	deposit	of	GHS472,368.84	and	preservation.	Within	the	period	under	review,	the	Fund	recorded	total	deposit	of	GHS472,368.84	and	
total	redemption	paid	amounted	to	GHS2,290,860.31.total	redemption	paid	amounted	to	GHS2,290,860.31.

As	a	result	of	 the	above	situation,	 the	 inverted	yield	curve	witnessed	 in	the	year	2023	triggered	a	As	a	result	of	 the	above	situation,	 the	 inverted	yield	curve	witnessed	 in	the	year	2023	triggered	a	
hike	 in	 redemption	 requests	by	unitholders	 in	a	bid	 to	 take	direct	exposures	 in	other	 investments	hike	 in	 redemption	 requests	by	unitholders	 in	a	bid	 to	 take	direct	exposures	 in	other	 investments	
such	as	Government	of	Ghana	Treasury	Bills/Notes	and	other	short-term	investment	securities.	With	such	as	Government	of	Ghana	Treasury	Bills/Notes	and	other	short-term	investment	securities.	With	
highly	discounted	bond	prices	coupled	with	increased	redemptions,	it	was	necessary	to	adopt	the	highly	discounted	bond	prices	coupled	with	increased	redemptions,	it	was	necessary	to	adopt	the	
mark-to-market	valuation	methodology	as	directed	by	the	regulator	in	a	bid	to	tame	further	losses	mark-to-market	valuation	methodology	as	directed	by	the	regulator	in	a	bid	to	tame	further	losses	
on	 investment	balances	of	existing	unitholders	(those	who	opted	to	retain	their	 investments	 in	the	on	 investment	balances	of	existing	unitholders	(those	who	opted	to	retain	their	 investments	 in	the	
Fund).	The	mark-to-market	or	fair	value	method	of	valuation	is	a	function	of	the	performance	of	the	Fund).	The	mark-to-market	or	fair	value	method	of	valuation	is	a	function	of	the	performance	of	the	
economy	and	therefore	as	the	macroeconomic	indicators	improve	with	resulting	correction	of	the	economy	and	therefore	as	the	macroeconomic	indicators	improve	with	resulting	correction	of	the	
yield	curve,	the	fluctuations	in	bond	prices	are	expected	to	stabilize.yield	curve,	the	fluctuations	in	bond	prices	are	expected	to	stabilize.

The	Fund’s	portfolio	allocation	comprised	GOG	Notes	&	Bonds,	Money	Market	Securities,	Equities,	and	The	Fund’s	portfolio	allocation	comprised	GOG	Notes	&	Bonds,	Money	Market	Securities,	Equities,	and	
Cash.	At	the	end	of	the	year	2023,	the	composition	was	as	follows:	GOG	Notes	&	Bonds	pegged	at	Cash.	At	the	end	of	the	year	2023,	the	composition	was	as	follows:	GOG	Notes	&	Bonds	pegged	at	
35.35%;	Money	Market	Instruments	at	38%;	22.56%	in	Equities;	and	4.1%	in	Cash	and	Cash	Equivalents	35.35%;	Money	Market	Instruments	at	38%;	22.56%	in	Equities;	and	4.1%	in	Cash	and	Cash	Equivalents	
respectively.respectively.

Fund Manager’s Report cont’d
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The Fund’s portfolio allocation comprised GOG Notes & Bonds, Money Market Securities, 
Equities, and Cash. At the end of the year 2023, the composition was as follows: GOG Notes 
& Bonds pegged at 35.35%; Money Market Instruments at 38%; 22.56% in Equities; and 4.1% 
in Cash and Cash Equivalents respectively. 

 

 

 

 

 

 

 

 

 

FUND MANAGEMENT STRATEGY AND OUTLOOK FOR 2024 

There are inherent opportunities in portfolio construction to shield returns of unitholders 
despite the anticipated decline in overall investment appetite due to the financial sector 
clean-up exercise by the government of Ghana, the implementation of the Mark-to-Market 
and the impact of the Domestic Debt Exchange Programme. Your Fund Manager will seek to 
provide the required solution to moderate the impact of bond price volatilities on the Fund. 
Acquisition of asset classes that are less volatile and expected to impact positively on unit 
prices, would be key in sustaining growth of your investments. In terms of asset mix, bond 
concentration will be lessened in favour of short-term money market instruments and other 
securities less susceptible to price volatilities. Risk management strategies will continue to 
remain key in our strategy formulation. 

The fixed income market is expected to continue its recovery from the DDEP shock. Your Fund 
Manager will sustain dilution in the GOG bond constituents in favor of short-dated Treasury 
Bills to boost returns and minimize risk in the sovereign securities. On the back of a positive 
outlook for the year 2024, the equities constituents in the portfolio would undergo re-
alignment to boost returns. Diversification in the money market space would be effectively 
managed (after thorough due diligence) given that 2024 is an election year, and usually 
characterized by significant growth in government expenditure, notwithstanding the 
economic activities it stands to generate. We believe this initiative would revive market 
sentiments in the fixed income space for more trading activity. 

As the industry and the entire market increasingly settle down towards economic recovery, 
the Fund’s portfolio will equally be rebalanced to reflect any emerging opportunities for 

Cash
1,199,934.82

(4.10%
Equities

6,606,871.64
(22.56%)

GoG Notes & 
Bonds

10,354,017.67
(35.35%)

Money 
Market

11,131,021.89  
(38%)

Portfolio Structure: 31-12-2023

FUND MANAGEMENT STRATEGY AND OUTLOOK FOR 2024
There	are	inherent	opportunities	in	portfolio	construction	to	shield	returns	of	unitholders	despite	the	There	are	inherent	opportunities	in	portfolio	construction	to	shield	returns	of	unitholders	despite	the	
anticipated	decline	 in	 overall	 investment	 appetite	 due	 to	 the	 financial	 sector	 clean-up	exercise	anticipated	decline	 in	 overall	 investment	 appetite	 due	 to	 the	 financial	 sector	 clean-up	exercise	
by	 the	government	of	Ghana,	 the	 implementation	of	 the	Mark-to-Market	and	 the	 impact	of	 the	by	 the	government	of	Ghana,	 the	 implementation	of	 the	Mark-to-Market	and	 the	 impact	of	 the	
Domestic	Debt	Exchange	Programme.	Your	Fund	Manager	will	seek	to	provide	the	required	solution	Domestic	Debt	Exchange	Programme.	Your	Fund	Manager	will	seek	to	provide	the	required	solution	
to	moderate	the	impact	of	bond	price	volatilities	on	the	Fund.	Acquisition	of	asset	classes	that	are	to	moderate	the	impact	of	bond	price	volatilities	on	the	Fund.	Acquisition	of	asset	classes	that	are	
less	volatile	and	expected	to	impact	positively	on	unit	prices,	would	be	key	in	sustaining	growth	of	less	volatile	and	expected	to	impact	positively	on	unit	prices,	would	be	key	in	sustaining	growth	of	
your	investments.	In	terms	of	asset	mix,	bond	concentration	will	be	lessened	in	favour	of	short-term	your	investments.	In	terms	of	asset	mix,	bond	concentration	will	be	lessened	in	favour	of	short-term	
money	market	instruments	and	other	securities	less	susceptible	to	price	volatilities.	Risk	management	money	market	instruments	and	other	securities	less	susceptible	to	price	volatilities.	Risk	management	
strategies	will	continue	to	remain	key	in	our	strategy	formulation.strategies	will	continue	to	remain	key	in	our	strategy	formulation.

The	fixed	income	market	is	expected	to	continue	its	recovery	from	the	DDEP	shock.	Your	Fund	Manager	The	fixed	income	market	is	expected	to	continue	its	recovery	from	the	DDEP	shock.	Your	Fund	Manager	
will	sustain	dilution	in	the	GOG	bond	constituents	in	favor	of	short-dated	Treasury	Bills	to	boost	returns	will	sustain	dilution	in	the	GOG	bond	constituents	in	favor	of	short-dated	Treasury	Bills	to	boost	returns	
and	minimize	risk	in	the	sovereign	securities.	On	the	back	of	a	positive	outlook	for	the	year	2024,	the	and	minimize	risk	in	the	sovereign	securities.	On	the	back	of	a	positive	outlook	for	the	year	2024,	the	
equities	constituents	in	the	portfolio	would	undergo	re-alignment	to	boost	returns.	Diversification	in	equities	constituents	in	the	portfolio	would	undergo	re-alignment	to	boost	returns.	Diversification	in	
the	money	market	space	would	be	effectively	managed	(after	thorough	due	diligence)	given	that	the	money	market	space	would	be	effectively	managed	(after	thorough	due	diligence)	given	that	
2024	is	an	election	year,	and	usually	characterized	by	significant	growth	in	government	expenditure,	2024	is	an	election	year,	and	usually	characterized	by	significant	growth	in	government	expenditure,	
notwithstanding	the	economic	activities	it	stands	to	generate.	We	believe	this	initiative	would	revive	notwithstanding	the	economic	activities	it	stands	to	generate.	We	believe	this	initiative	would	revive	
market	sentiments	in	the	fixed	income	space	for	more	trading	activity.market	sentiments	in	the	fixed	income	space	for	more	trading	activity.

As	the	industry	and	the	entire	market	increasingly	settle	down	towards	economic	recovery,	the	Fund’s	As	the	industry	and	the	entire	market	increasingly	settle	down	towards	economic	recovery,	the	Fund’s	
portfolio	will	equally	be	rebalanced	to	reflect	any	emerging	opportunities	for	optimal	returns.	Given	portfolio	will	equally	be	rebalanced	to	reflect	any	emerging	opportunities	for	optimal	returns.	Given	
that	boom	and	bust	cycles	will	remain	a	component	of	economic	cycles,	it	is	always	not	about	the	that	boom	and	bust	cycles	will	remain	a	component	of	economic	cycles,	it	is	always	not	about	the	
highest	yields	but	also,	capital	preservation	over	the	medium	to	long-term	in	our	strategic	plan.highest	yields	but	also,	capital	preservation	over	the	medium	to	long-term	in	our	strategic	plan.

The	UMB	Balanced	Fund’s	objective	is	to	seek	growth	and	create	value	for	shareholders	by	investing	The	UMB	Balanced	Fund’s	objective	is	to	seek	growth	and	create	value	for	shareholders	by	investing	
in	high	yielding	securities,	fixed-income	securities	and	strategic	equities.	This	objective	is	anchored	on	in	high	yielding	securities,	fixed-income	securities	and	strategic	equities.	This	objective	is	anchored	on	
three	main	strategies	which	are:		three	main	strategies	which	are:		
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•	 Investing	in	high	earning	and	carefully	selected	money	market	instruments	•	 Investing	in	high	earning	and	carefully	selected	money	market	instruments	

•	 Investing	 in	 shares	of	 institutions	 in	high-growth	and	strategic	 sectors	of	 the	economy,	and	•	 Investing	 in	 shares	of	 institutions	 in	high-growth	and	strategic	 sectors	of	 the	economy,	and	
equity-linked	projects	equity-linked	projects	

•	 Seeking	growth	in	periods	of	rising	markets	and	preserve	capital	in	periods	of	market	decline.•	 Seeking	growth	in	periods	of	rising	markets	and	preserve	capital	in	periods	of	market	decline.

Your	Fund	has	stood	strong	amid	various	 turbulences	witnessed	 in	prior	years,	and	we	are	poised	Your	Fund	has	stood	strong	amid	various	 turbulences	witnessed	 in	prior	years,	and	we	are	poised	
to	 cement	 the	 gains	 to	 provide	 greater	 comfort	 to	 you	 our	 cherished	 shareholders.	 In	 line	 with	to	 cement	 the	 gains	 to	 provide	 greater	 comfort	 to	 you	 our	 cherished	 shareholders.	 In	 line	 with	
managing	the	assets	of	the	Fund,	your	Fund	Manager	will	seek	to	implement	more	detailed	research	managing	the	assets	of	the	Fund,	your	Fund	Manager	will	seek	to	implement	more	detailed	research	
on	counterparties	to	shield	any	further	risk	from	the	adverse	effects	of	bond	price	volatilities	and	the	on	counterparties	to	shield	any	further	risk	from	the	adverse	effects	of	bond	price	volatilities	and	the	
other	class	of	asset.	We	therefore	encourage	you	to	have	your	standing	orders	and	direct	debits	other	class	of	asset.	We	therefore	encourage	you	to	have	your	standing	orders	and	direct	debits	
actively	running	for	a	sustained	deposit	build-up	to	realize	your	investment	goals.	actively	running	for	a	sustained	deposit	build-up	to	realize	your	investment	goals.	

We	absolutely	agree	to	the	fact	that,	the	investment	environment	over	the	few	years	have	not	been	We	absolutely	agree	to	the	fact	that,	the	investment	environment	over	the	few	years	have	not	been	
too	favourable	as	anticipated,	however,	 that	should	not	deter	our	 investment	focus	because	the	too	favourable	as	anticipated,	however,	 that	should	not	deter	our	 investment	focus	because	the	
objectives	for	which	we	are	investing	will	not	disappear	and	living	expenses	will	continue	to	hit	on	objectives	for	which	we	are	investing	will	not	disappear	and	living	expenses	will	continue	to	hit	on	
our	income.our	income.

CONCLUSION 
Looking	 ahead,	 we	will	 continue	 to	 uphold	 the	 principles	 that	 have	 guided	 us	 thus	 far,	making	Looking	 ahead,	 we	will	 continue	 to	 uphold	 the	 principles	 that	 have	 guided	 us	 thus	 far,	making	
prudent	investment	decisions,	adapting	to	evolving	market	dynamics,	and	focusing	on	the	long-term	prudent	investment	decisions,	adapting	to	evolving	market	dynamics,	and	focusing	on	the	long-term	
financial	well-being	of	our	cherished	investors.	We	will	also	keep	an	eye	on	emerging	opportunities	financial	well-being	of	our	cherished	investors.	We	will	also	keep	an	eye	on	emerging	opportunities	
and	challenges,	adjusting	our	strategy	as	necessary	to	optimize	and	secure	your	investments.	and	challenges,	adjusting	our	strategy	as	necessary	to	optimize	and	secure	your	investments.	

In	closing,	I	want	to	reiterate	our	commitment	to	the	principles	of	transparency,	diligence,	and	trust	In	closing,	I	want	to	reiterate	our	commitment	to	the	principles	of	transparency,	diligence,	and	trust	
that	have	been	the	cornerstones	of	the	UMB	Balanced	Fund’s	feat.	We	assure	our	valued	shareholders	that	have	been	the	cornerstones	of	the	UMB	Balanced	Fund’s	feat.	We	assure	our	valued	shareholders	
that	we	remain	resolute	in	achieving	the	objectives	of	the	Fund	to	help	you	realize	your	investment	that	we	remain	resolute	in	achieving	the	objectives	of	the	Fund	to	help	you	realize	your	investment	
goals.	We	encourage	you	to	continue	investing	in	the	UMB	Balanced	Fund	for	your	medium	to	long-goals.	We	encourage	you	to	continue	investing	in	the	UMB	Balanced	Fund	for	your	medium	to	long-
term	financial	independence.	term	financial	independence.	

To	 provide	 convenience	 and	 sustain	 the	 ease	 of	 investing	 into	 the	 Fund,	 we	 encourage	 all	 our	To	 provide	 convenience	 and	 sustain	 the	 ease	 of	 investing	 into	 the	 Fund,	 we	 encourage	 all	 our	
cherished	 customers	 especially	 those	 holding	 CBG	 accounts	 to	 make	 payments	 to	 their	 UMB	cherished	 customers	 especially	 those	 holding	 CBG	 accounts	 to	 make	 payments	 to	 their	 UMB	
Balanced	Fund	account	directly	or	through	the	mobile	money	wallet	using	the	USSD	Code	*924*14#.	Balanced	Fund	account	directly	or	through	the	mobile	money	wallet	using	the	USSD	Code	*924*14#.	
Please	refer	to	the	steps	provided	in	this	Annual	Report	for	your	attention.	Please	refer	to	the	steps	provided	in	this	Annual	Report	for	your	attention.	

Thank	you	 for	your	 trust	and	unwavering	support,	and	we	 look	 forward	 to	a	more	successful	and	Thank	you	 for	your	 trust	and	unwavering	support,	and	we	 look	 forward	 to	a	more	successful	and	
prominent	year	ahead.	prominent	year	ahead.	
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Statement of Financial Position
As At 31 December 2023
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Statement of Cash Flow
As At 31 December 2023
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Tenth	(10Tenth	(10thth) Annual General Meeting (AGM) of UMB Balanced Fund Ltd (the ‘Fund’) to be held on ) Annual General Meeting (AGM) of UMB Balanced Fund Ltd (the ‘Fund’) to be held on 
Tuesday,	5	November	2024	at	10	o’clock	in	the	morning	via	Zoom.Tuesday,	5	November	2024	at	10	o’clock	in	the	morning	via	Zoom.

I/WE………………………………………………………………………........................................................….…I/WE………………………………………………………………………........................................................….…

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

being	a	shareholder/shareholders	of	the	above	named	Fund,	hereby	appoint	...................................being	a	shareholder/shareholders	of	the	above	named	Fund,	hereby	appoint	...................................

........................................................................................................................................................................ ........................................................................................................................................................................ of of 

……………………………………………………………………….........................................…	or	failing	him/her,		……………………………………………………………………….........................................…	or	failing	him/her,		

........................................................................................................................................................................ of ........................................................................................................................................................................ of 

............................................................................................................................................................................................................................................................................................................................................as as 
my/our	proxy	to	vote	for	me/us	on	my/our	behalf	at	the	10my/our	proxy	to	vote	for	me/us	on	my/our	behalf	at	the	10thth Annual General Meeting of the Fund  Annual General Meeting of the Fund 
to	be	held	on	the	5	day	of	November	2024	at	10	o’clock	in	the	morning	and	at	any	adjournment	to	be	held	on	the	5	day	of	November	2024	at	10	o’clock	in	the	morning	and	at	any	adjournment	
thereof.thereof.

I/We	direct	that	my/our	vote(s)	be	cast	on	the	specific	resolution	as	indicated	by	an	X	in	the	I/We	direct	that	my/our	vote(s)	be	cast	on	the	specific	resolution	as	indicated	by	an	X	in	the	
appropriate space.appropriate space.

No. ResolutionsResolutions For Against

1.1.

The	general	meeting	approves	the	financial	statements	of	the	Fund	The	general	meeting	approves	the	financial	statements	of	the	Fund	
for	the	financial	year	ended	31	December	2023.	The	general	meeting	for	the	financial	year	ended	31	December	2023.	The	general	meeting	
discharges	 the	Directors	and	Auditors	 from	all	 liabilities	 in	 relation	to	discharges	 the	Directors	and	Auditors	 from	all	 liabilities	 in	 relation	to	
any	act	or	action	performed	by	them	with	respect	to	the	affairs	of	the	any	act	or	action	performed	by	them	with	respect	to	the	affairs	of	the	
Fund	for	the	financial	year	ended	31	December	2023.Fund	for	the	financial	year	ended	31	December	2023.

2.2.
The	general	meeting	approves	the	remuneration	of	Directors	for	the	The	general	meeting	approves	the	remuneration	of	Directors	for	the	
2024	financial	year.2024	financial	year.

3.3.

The	general	meeting	ratifies	the	appointment	of	IAKO	Consult	as	the	The	general	meeting	ratifies	the	appointment	of	IAKO	Consult	as	the	
new	external	auditors	of	the	Fund,	in	compliance	with	regulation	48(4)	new	external	auditors	of	the	Fund,	in	compliance	with	regulation	48(4)	
of	the	Unit	Trusts	and	Mutual	Funds	Regulations,	2001,	L.I.	1695	which	of	the	Unit	Trusts	and	Mutual	Funds	Regulations,	2001,	L.I.	1695	which	
states	that	the	auditors	for	a	mutual	fund	must	be	independent	of	the	states	that	the	auditors	for	a	mutual	fund	must	be	independent	of	the	
auditors	of	the	fund	manager.auditors	of	the	fund	manager.

4.4.
The	general	meeting	hereby	authorises	the	Board	of	Directors	to	fix	the	The	general	meeting	hereby	authorises	the	Board	of	Directors	to	fix	the	
fees	of	the	auditors	for	the	Fund’s	2024	audit.fees	of	the	auditors	for	the	Fund’s	2024	audit.

Dated	this	…………………..day	of	…………………………….2024.Dated	this	…………………..day	of	…………………………….2024.

Signature	of	Shareholder(s)…………………………………………………………………….Signature	of	Shareholder(s)…………………………………………………………………….

Proxy Form
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