
 

 

IMPORTANT INFORMATION FOR CLIENTS  
 

UPDATE ON FUNDS UNDER RECEIVERSHIP 
 

September 18, 2020 – Accra: IGS Financial Services Limited (IGS), is pleased to inform clients about the 
conversion of government backed non-interest-bearing commercial paper (bonds) into cash. This pleasant news 
was communicated by the Receiver, Eric Nana Nipah, on September 15. 2020. 
 
The conversion of the initial bond payments to cash payments is expected to cater for all validated depositor 
claims commencing Wednesday September 16, 2020. As communicated earlier, 92% of our claims have been 
validated by the Receiver. We are also pushing for the remaining claims to be immediately validated and paid in 
cash. The net effect of this positive development is that clients of IGS, who have either received or are expectant 
of receiving the Government-backed bonds in partial satisfaction of their redemption requests, will now receive 
only cash payments. In addition, clients who have already initiated the process to discount or transfer all or part 
of their bonds will also receive only cash payments.  
 
Consolidated Bank Ghana (CBG), custodians of the initial bond allocation, is currently processing the conversion 
of bonds to cash. In light of this, we will send out new fund/investment statements next week to replace the 
earlier statements. This will show the total client net asset value. Subsequent to the delivery of statements, clients 
who wish to reinvest and/or redeem their funds shall be required to complete the necessary documents to 
facilitate the re-investment and/or payment. 
 
We wish to employ this medium to express our sincerest apologies for the inconvenience caused to all clients 
who experienced delays in payments due to the recent financial crisis, following their redemption requests. 
Indeed, in this rather long recovery journey, IGS has not broken its promise on our fiduciary responsibility to our 
cherished clients. We have not left any stone unturned in our bid to recover your funds, which were never 
diverted or misappropriated. In the interest of our clients, we initiated a legal action against Bank of Ghana and 
the Receiver in September 2019 (Suit No. CM/BFS/1285/2019). Besides our numerous relentless petitions to 
various authorities, we also kept clients regularly updated with our efforts and steps taken towards recovering 
all funds, which were appropriately invested by IGS on behalf of clients.  
 
It is important to note that as part of our efforts to reduce investment risks in these uncertain times, IGS decided 
to allocate new and/or recovered investments (which are not being redeemed) to Government Securities, as we 
monitor the recovery and stability of the financial sector. It is our hope that clients who have requested to redeem 
their funds, as a result of panic and/or loss of confidence – following the collapse of some financial institutions, 
will reconsider their intentions to redeem their investments. From the turn of events, we have indeed proven to 
be a credible and trust-worthy investment partner through this turbulent financial period. 
 
Furthermore, we wish to also express our gratitude to you, our cherished clients, for your invaluable support, 
feedback and patience, while we moved to every extent possible to recover your funds under receivership. This 
vulnerable period has served to affirm your loyalty and trust in our services. Your feedback over the period will 
prove invaluable in our march forward as a company. We wish to reiterate our long-standing assurances that all 
funds were duly invested in accordance with relevant laws and never misappropriated. Indeed, the fact that our 
claims were validated by the Receiver for onward payment further affirms our position that all funds were duly 
invested with licenced institutions and we never engaged in any transaction to the detriment of our clients. 
 
We would like to take this opportunity to thank you once again for your patience and for keeping faith with us. 
We trust that this partnership will continue in our best collective interests.  Invest. Grow. Secure.  
 
For more information, call +233 302 260367, email info@igsghana.com or visit our website www.igsghana.com.  
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