
 

IMPORTANT INFORMATION FOR CLIENTS 
 
January 14, 2020 – Accra: IGS Financial Services Limited, one of Ghana’s leading investment firms, has 
expressed concern about what we consider as unfair and discriminatory actions meted out by Bank of Ghana and 
the Receiver, in respect of payments to Fund Managers who placed funds with some defunct Savings & Loans 
and Finance Houses, under receivership. 
 
Bank of Ghana, in numerous public notices over the years, has accepted liability for any potential risk and/or 
loss by the public for doing business with any properly licensed Bank and/or Specialized Deposit-Taking 
Institution. Bank of Ghana, in these notices, also cautioned the general public against any business transaction 
with unlicensed deposit-taking institutions. Bank of Ghana further stated that, in the event of any loss, it would 
not be liable to such clients or depositors who transact business with unlicensed deposit taking institutions.   
 
On August 14, 2017, the licenses of 2 Banks were revoked in accordance with section 123 of Banks and 
Specialised Deposit-taking Institutions Act, 2016 (Act 930). On August 1, 2018, the licenses of 5 Banks were also 
revoked in accordance with the same section of Act 930. In these instances, the total value of IGS Financial 
Services Limited’s validated deposits, including accrued interest were fully paid in accordance with Bank of 
Ghana’s Press Release and Bank of Ghana’s constructive obligation.   
 
On May 31, 2019, the licenses of 386 microfinance and micro-credit institutions were revoked in accordance 
with section 123 of Banks and Specialised Deposit-taking Institutions Act, 2016 (Act 930). On August 16, 2019, 
the licenses of 23 Savings and Loans and Finance Houses were also revoked in accordance with section 123 of 
Act 930. In all these instances, the Bank of Ghana publicly stated via press releases and frequently asked 
questions (FAQs) that the Government of Ghana had made funds available to enable the Receiver (Eric Nana 
Nipah of PricewaterhouseCoopers) pay depositors, after their claims were validated.  
 
The collapse of these financial institutions resulted in loss of trust and confidence, general fear and panic, and 
uncertainty in the financial system. This fuelled a cumulative effect of panic withdrawals, leading to general 
liquidity crisis/challenges affecting the entire financial system. In light of the foregoing, H.E. Nana 
Addo Dankwa Akufo-Addo (President of the Republic of Ghana) on November 29, 2019, approved an amount of 
GHC 15.6 billion to protect depositors, investors and improve liquidity in the financial sector.  
 
We believed the assurance and public declarations by the Bank of Ghana that the Government of Ghana had 
indeed made the necessary funds available to salvage depositors’ funds. As required, we completed the necessary 
forms in respect of the funds placed with some of these institutions (under receivership) and submitted same 
with all supporting documents to the Receiver for validation and payment. We have since anticipated the swift 
validation and payment of validated claims to enable us pay clients, but to no avail. 
 
In September 2019, we had cause to initiate legal action against Bank of Ghana and the Receiver (Eric Nipah), to 
ensure that all our funds are paid, in a suit entitled IGS Financial Services Vs. Bank of Ghana and Eric Nipah, Suit 
No. CM/BFS/1285/2019. 
 
On October 3, 2019, IGS Financial Services Limited was invited for a meeting by the Receiver and was informed 
that Bank of Ghana and Securities & Exchange Commission (SEC) were mounting pressure on the Receiver to 
pay Fund Managers, hence the need for a meeting to reconcile, validate, and pay claims. The Receiver requested 
a letter to be sent so that payment of amounts not in dispute would be made. We sent the letter as required, 
which indicated our acceptance to be paid the amount not in dispute and further proceeded to provide our 
banking details. We were very expectant and also started communicating these agreed payments to clients. 
 



 

However, the Receiver and his team subsequently started contradicting themselves. First, they tried to explain 
to us that they made a mistake in the information they communicated to us and that only the Savings & Loans 
and Finance Houses, who have funds with Savings & Loans and Finance Houses (in receivership) are being paid. 
Second, they indicated that the initial plan was to pay about six (6) Fund Managers who were/are exposed to the 
Savings & Loans and Finance Houses (in receivership), but it was later realized that other Fund Managers also 
had funds with these institutions, therefore a reconciliation of figures and determination of inter-placements 
between firms was being conducted, after which a report shall be sent to SEC and Ministry of Finance by Friday 
October 18, 2019. Finally, they mentioned that the said report might be used to determine payment amounts. 
We have duly drawn their attention to these purported mistakes and contradictions.  
 
Although IGS Financial Services Limited properly followed all procedures as required, we have not been paid. 
Nevertheless, Bank of Ghana is ensuring that their regulated entities (Savings and Loans and Finance Houses) 
are being paid by the Receiver while IGS Financial Services Limited, despite the fact that we have the same fixed 
deposit instruments with these companies (in receivership), has been unfairly left to suffer the daily and constant 
demands from clients. IGS Financial Services Limited has petitioned the Securities and Exchange Commission, 
the Bank of Ghana and the Receiver on several occasions to humbly request for the payment of undisputed 
validated amounts to enable us pay clients, on whose behalf these fixed deposit placements were made. In all 
these, the only issue, which is not in doubt or has not be contradicted is the fact that the Savings and Loans and 
Finance Houses are being paid their undisputed amounts after having a meeting with the Receiver and 
submitting all required documents, which IGS Financial Services Limited and other fund managers have also 
completed. According to the Receiver, the Bank of Ghana has directed that its regulated entities be paid. 
 
We have therefore expressed concern via several petitions about the discriminatory actions happening in the 
financial industry and are further pursuing our legal action against Bank of Ghana and the Receiver (Eric Nipah) 
to ensure that all our funds are paid. It is however heart-warming to hear that H.E. Nana Addo Dankwa Akufo-
Addo (President of the Republic of Ghana) has, in his Christmas message to the nation, indicated that he has 
directed the Ministry of Finance to work with the Bank of Ghana, to guarantee the payment of 100 per cent of 
deposits of customers of microfinance and savings and loans companies, whose licenses were revoked, just as 
they did in the case of deposits of customers of the failed banks. We hope this would be immediately implemented 
to end the on-going discrimination and unfair treatment. 
 
IGS Financial Services Limited wishes to assure clients that all funds have been duly invested and no funds have 
been diverted or misappropriated. We would like to take this opportunity to thank you for your patience and 
continued support as we go to every extent possible to ensure we recover all your funds. Finally, we wish to 
assure you that funds requested for would be paid when received from the Receiver.  
 
For more information on IGS Financial Services, call +233 302 260367/ 302 260370 or email info@igsghana.com 
or visit our website www.igsghana.com.  
-END- 
 
About IGS Financial Services 
Established in 2009, IGS Financial Services (IGS) is a fast-growing professional financial management services 
company licensed and regulated by the Securities and Exchange Commission (SEC), and the National Pensions 
Regulatory Authority (NPRA). IGS provides investment advisory, investment research and publication, as well 
as portfolio management of securities on behalf of clients for investment purposes. We encourage existing and 
prospective clients to Invest, Grow and Secure their investments. We aspire to be the financial institution of 
choice through the provision of superior financial management services to our clients. IGS currently has six 
branches located in Tarkwa, Obuasi, Tema, Kumasi, Accra, and Takoradi. 
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