














Dear Valued Shareholders, 

I welcome you all to the 2
nd 

Annual General 

Meeting of the CDH Balanced Fund on behalf 

of the Board of Directors, the Fund Manager -

CDH Asset Management Limited, and the 

CDH Group. This occasion also gives us the 

opportunity to present a statement of the 

Fund's performance and our outlook for the 

future. 

I will begin with an overview of Ghana's 

economy and the stock market in 2016, and 

the prospects for the year 2017. I will also 

provide the highlights of the performance of 

the CDH Balanced Fund in 2016, and 
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conclude with the growth and performance 

expectations of the Fund for the year 2017. 

2016 Economic Developments 

Headline Inflation 

Headline inflation rose from 17.7% in 

December 201 5 to 19 .2 % as at March 2016. 

By the close of year, December 31, 2016, 

however, it had declined significantly to 

15.4%. This was mainly due to a tight 

monetary policy stance by the Bank of Ghana 

and relative stabi I ity of the exchange rate of the 

local currency. 









Dear Shareholders, 

It is my greatest pleasure to announce to 

shareholders of the CDH Balanced Fund that 

your Fund was the best performing Balanced 

Fund in Ghana for the year 2016, according to 

industry data from all the leading fund 

management companies in Ghana. The Fund 

returned 32.96% by the close of the year and 

increased its funds under management from 

GH¢1.09 million toGH¢1.90 million. 
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CDH Asset Management Limited, as Fund 

Managers of CDH Balanced Fund, continue to 

execute the strategy, objectives and policies 

formulated by the Board of the Fund; to 

provide medium to long term growth in 

income for shareholders by investing in the 

right combination of fixed income instruments 

and stocks that are listed on the Ghana Stock 

Exchange (GSE). 

This strategy provides the Fund Manager with 

the flexibility to minimise risk while at the 

same time maximising returns to the Fund. It 

also allows the Fund Manager to take 

advantage of the prevailing economic 

situation at any time, and this was reflected in 

the conservative portfolio-mix adopted in 

2016 to guard against the very harsh and 

bearish conditions that existed in the equities 

market. 

Composition of Fund 

The CDH Balanced Fund, in line with this 

strategy, held fixed income instruments 

consisting 98% of the total funds under 

management in 2016. Investments in equities 

accounted for less than 2% of funds. Shares 

held were in CAL Bank, Ghana Commercial 

Bank and Fan Milk Ghana. Fan Milk posted a 

gain of 52% to close the year, while CAL Bank 

and Ghana Commercial Bank recorded 

declines of 25% and 6.07% respectively. 




































































































