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Foreword
The 2025 State Ownership Report (SOR) 

comes at a defining moment in Ghanaɍs 

pursuit of stronger governance, greater 

accountability, and improved 

performance across the Stateɍs portfolio 

of enterprises and investments. It 

reflects a renewed national commitm ent 

to transparency, responsible 

stewardship, and the creation of 

sustainable public value from assets held 

in trust for the people of Ghana. 

Although this is the second State 

Ownership Report published under the 

current administration, the 2025 SOR is 

the  first to fully reflect the stewardship 

of His Excellency John Dramani 

Mahama, following his return to office as 

President of the Republic of Ghana. 

Nonetheless, this report is the tenth in 

the series since Ghana started issuing 

annual state ownership repo rts, but the 

fifth to be prepared and published on 

behalf of the Government of Ghana by 

the State Interests and Governance 

Authority (SIGA) in conformity with 

statutory requirement of Act 990. 

Consistent with international good 

practice on state ownership disclosure, 

this edition provides a comprehensive 

account of the financial and operational 

performance of Ghanaɍs Specified 

Entities (SEs) for the 2025 financial year. 

It also reaffirms SIGAɍs role as the 

Stateɍs central oversight body. In doing 

so, the re port underscores SIGAɍs 

commitment to transparency and 

accountability, in line with the principles 

set out in the Code of Corporate 

Governance for Specified Entities and 

Public Service Organisations and 

international best practice.  

Coverage of Specified Entities 

The 2025 SOR covers 162 of the 175 

Specified Entities (SEs) listed on the 

Cabinet -approved state equity portfolio 

under SIGAɍs oversight. This comprises 

fifty - three (53) State -Owned Enterprises 

(SOEs), thirty -six (36) Joint Venture 

Companies (JVCs) of whic h 15 are 

majority JVCs and 21 minority JVCs, and 

seventy - three (73) Other State Entities 

(OSEs). This represents a coverage ratio 

of 89 percent of the entire portfolio, an 

improvement of 5.7 percent or in 

absolute terms ten (10) additional 

entities over th e 2024 SOR. 

As with the 2024 edition, the 

Report includes two subsidiaries of 

the Volta River Authority (VRA) 

comprising the Northern 

Electricity Distribution Company 

(NEDCO) and the Volta Lake 

Transport Company Limited 

(VLTCL), both of which signed 

performance contra cts with SIGA 

independently of their parent 

entity. Six new Specified Entities 

have been brought into the scope 

for the first time, and this include, 

the Millennium Development 

Authority (MiDA), the National 

Entrepreneurship and Innovation 

Programme (NEIP) , the Creative 

Arts Agency (CAA), the Real 

Estate Agency Council (REAC), the 

National Film Authority (NFA), and 

the Zongo Development Fund 

(ZDF). For various reason, Ghana 

Heavy Equipment Limited, ESLA 

PLC, and the Ghana Women's 

Fund Company Limited have b een 

excluded from the 2025 SOR. This 

Report, however, covered 

specified entities in the full 

spectrum of the State's 

commercial, regulatory, and dual -

mandate functions, in keeping 

with international standards.  

In line with the requirements of 

the Public Financial Management 

Act, 2016 (Act 921), as amended, 

the 2025 SOR has for the third 

consecutive year, been published 

within eight months of the close of 

the financial year. This 

achievement compares favo urably 

with comparable public disclosure 

timelines observed in leading 

ownership -reporting jurisdictions 

globally.  

For the records, three Specified 

Entities, namely the Minerals 

Commission, the Lands 

Commission, and Ghana 

Telecommunications Company 

Limited (Telecel), failed to submit 

their FY2025 accounts for inclusion in 

this Report, notwithstanding a 

consistent record of compliance in 

previous editions.  The 2025 SOR draws 

on analysis of 162 financial reports, of 

which one hundred and eight (108), or 

66.67 percent, are audited financ ial 

statements, the highest proportion of 

audited statements used in any SOR to 

date, up from fifty - three (53) in the 

2024 edition. Accordingly, there has 

been improvement in the quality of the 

report due to the significant increase in 

the number of Audited Financial 

Statements submitted for FY2025. The 

 

 

 

 

Prof. Michael Kpessa -Whyte  

ɑ 
the emerging tendency of 

some Specified Entities to 

resist, decline, or otherwise 

seek to place themselves 

outside SIGAɍs oversight 

presents a significant 

governance risk.    

ɑ 
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FY2024 audited positions of some SEs 

were restated in the FY2025 audited 

accounts. The overall effect is that the 

FY2024 performance as published in the 

FY2024 SOR has changed. The FY2025 

SOR therefore presents an adjusted 

FY2024 performance, and a higher 

degree of reliability due to the 

significant increase in the number of 

audited financial statements submitted 

for analysis. However, only 61 

submitted their audited financial 

statements within the stipulated 

statutory deadline (30th April).  

For the remaining fifty - four (54) entities, 

representing 33.33% of the entities 

covered in this report, data was drawn 

from management or draft accounts. 

This represents a significant 

improvement over FY2024, when the 

report relied on management or draft 

accounts from ninety -nine (99) entities. 

The progress reflects the sustained 

directive of His Excellency the President 

to Heads of Specified Entities to ensure 

the timely preparation and submission of 

financial statements. It also 

demonstrates the impact of  the Director -

General of SIGAɍs continuous 

engagement and follow -up with the 

leadership of Specified Entities to 

strengthen compliance and improve the 

quality and timeliness of financial 

reporting.  

Report Structure 

The 2025 State Ownership Report (SOR) 

is organised into eight chapters, each 

addressing a distinct dimension of the 

performance, governance, and strategic 

direction of Ghanaɍs Specified Entities 

(SEs).  

¶ Chapter One introduces the Report 

and provides the context for the 

analysis presented in the 

subsequent chapters.  

¶ Chapter Two reviews major 

developments across the Specified 

Entities sector during FY2025. It 

highlights key initiatives aimed at 

strengthening institutional and 

operational performance, 

enhancing governance and 

oversight, advancing policy 

implementation, supporting 

recapitalisation, and facilitating 

institutional restructuring.  

¶ Chapter Three examines the 

performance of Specified Entities 

against the targets and 

commitments established under 

the FY2025 Performance Contracts 

signed with SIGA. It provides an 

overview of the extent to which 

entities delivered on their agreed 

performance obligations.  

¶ Chapter Four presents the 

aggregate financial and operational 

performance of State -Owned 

Enterprises (SOEs), Joint Venture 

Companies (JVCs), and Other State 

Entities (OSEs). This sector -wide 

assessment is complemented by 

analyses of the performance of 

individual entities.  

¶ Chapter Five examines 

transactions between Specified 

Entities and Government and 

assesses the associated fiscal risk 

exposures. The chapter 

strengthens transparency around 

the Stateɍs financial relationship 

with SEs and is consistent with IMF 

and World Ban k standards on the 

disclosure and management of 

fiscal risks arising from state 

ownership.  

¶ Chapter Six evaluates the 

performance of listed Specified 

Entities on the Ghana Stock 

Exchange (GSE) over the five -year 

period from FY2021 to FY2025. The 

analysis considers share price 

appreciation, capital gains, and 

dividend returns, benchmarked 

against the GSE Composite Index 

and relevant sector indices.  

¶ Chapter Seven explores the 

Climate -Smart Initiatives and 

Investments (CSIIs) undertaken by 

Specified Entities during FY2025. It 

assesses climate -related risk 

exposure, sources of climate 

finance, the proportion of total 

investment devoted to CSIIs, and 

the alignment of these investments 

with Ghanaɍs Nationally 

Determined Contributions (NDCs).  

¶ Chapter Eight assesses gender 

inclusion across employment, 

management, and boards of 

directors within Specified Entities. 

It examines the state of gender 

representation, identifies persistent 

barriers to greater parity, and 

proposes policy measures to 

stre ngthen diversity and inclusion 

across the sector.  

The Report includes an Entity Spotlight 

feature, which recognizes Specified 

Entities whose performance has been 

underpinned by fiscal discipline, 

profitability or net surplus, dividend 

payment (in the case of SOEs), and for 

OSEs efficient service delivery and 

adherence to regulatory standards. It 

concludes with a set of appendices 

providing supporting data and 

information for the findings and 

analyses presented in the preceding 

chapters.  

Summary of Specified Entities' 

Performance 

The FY2025 financial year was one of 

consolidation for Ghana's Specified 

Entities, with performance anchored on 

the fiscal and monetary measures 

introduced during the year and building 

on the recovery recorded since 2023. A 

significant share of the improve ment is 

attributable to the 28.12 percent 

increase in revenue, exchange gains 

realized by key SEs following the 

strengthening of the Ghana cedi against 

our major trading currencies especially 

the US dollar, 42.49 percent decline in 

accumulated finance cost of the SEs, 

alongside a decline in average annual 

inflation to 14.6 percent in 2025, from 

23.8 percent in 2024.  

At the aggregate level, SOEs recorded 

a net profit of GHS19,799.76 million  in 

FY2025, a marked turnaround from the 

net loss of GHS2,259.15 million  

reported in FY2024. The stability of the 

local currency coupled with lower 

inflation created a conducive 

environment that impacted favourably 

on the performance of many of our 

SEs.  Aggregate SOE total assets 

stood at GHS407,848.64 million , a 

decline of 5.86 percent from 

GHS433,247.23million  in FY2024. 

ECG, VRA, COCOBOD, GNPC, 

GRIDCO, GPHA, CBG, Ghana Gas, 

BPA, and NEDCO remained the ten 

largest SOEs by total assets. 

Aggregate SOE total liabilities stood at 

GHS281,996.40million , a decrease of 

4.31 percent from 

GHS294,705.64million  in FY2024.  

The fifteen (15) majority JVCs (10 

percent shareholding threshold and 

above) recorded a net profit of 

GHS3,137.10million  in FY2025, up 

from the GHS2,297.47 million  recorded 
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in FY2024. This represents an increase 

of 36.54 percent over the FY2024 

performance. The JVCs reported a 

total asset of GHS96,690.07 million  in 

FY2025 compared to 

GHS76,742.99million  in FY2024, 

representing a 25.99 percent increase. 

The Financial & Allied services sub -

sector contributed 89.47 percent in 

FY2025.  

The JVCs recorded total liabilities at 

the end of FY2025 of 

GHS82,748.88million  compared to 

GHS69,225.07million  in FY2024, 

representing a 19.54 percent increase. 

The Minority interests in JVCs recorded 

a substantially larger net profit of 

GHS61,323.86million , up by 191.10 

percent from GHS21,063.86 million  in 

FY2024, while the corresponding total 

asset value rose by 115.70 percent to 

GHS364,737.36million , from 

GHS169,109.31million  in FY2024. 

OSE performance, by contrast, 

weakened in FY2025, with an 

aggregate deficit of 

GHS10,477.78million  against a deficit 

of GHS2,404.21 million  in FY2024; a 

decrease of approximately 335.8 

percent. OSE total assets rose by 9.97 

percent to GHS341,602.34 million  in 

FY2025, from GHS310,624.80 million  in 

FY2024, while total liabilities increased 

by 21.60 percent to 

GHS382,745.68million , from 

GHS314,749.27million  in FY2024.  

In the interest of the analytical 

candour required by international 

standards for state ownership 

reporting, the gains recorded across 

the portfolio in FY2025 should be 

understood as the result of both 

favourable macroeconomic conditions 

and improvements i n institutional 

management. Exchange rate stability, 

including the appreciation of the cedi, 

contributed significantly by reducing 

the local -currency value of foreign -

currency -denominated liabilities and 

associated finance costs. At the entity 

level, howev er, improved performance 

also reflected greater prudence by 

Boards and Management, stronger 

financial and operational discipline, 

and improved adherence to corporate 

governance principles. These 

developments are consistent with the 

Governmentɍs Reset Agenda, which 

places renewed emphasis on 

accountability, efficiency, responsible 

stewardship of public resources, and 

improved performance across the 

public sector. Amendments to the 

Public Procurement Act and the 

introduction of Commitment 

Authorisation further reinforced this 

shift by strengthe ning expenditure 

controls and influencing procurement 

and asset acquisition decisions across 

Specified Entities.  

Conclusion 

Taken together, the findings as 

reported in this 2025 State Ownership 

Report affirm that Ghana's state 

ownership function continues to 

mature in both scope and rigor. 

Coverage of 89 percent of the 

portfolio, the highest -ever share of 

audited financial stat ements, and 

timely publication within the statutory 

window set by the Public Financial 

Management Act, 2016 (Act 921) are 

not administrative milestones alone; 

they are also the practical expression 

of the accountability and transparency 

principles that anc hor the Code of 

Corporate Governance for Specified 

Entities as reflected in various 

internationally accepted standards and 

best practices in many countries 

across the globe.  

The results for FY2025 also counsel 

realism alongside confidence. The 

portfolio's improved aggregate 

performance was driven in material 

part by exchange rate movements. 

The gains notwithstanding, more 

remains to be done in the areas of 

operational efficien cy, strict adherence 

to corporate governance, 

capitalization, and performance 

monitoring across Specified Entities. 

The continued non -submission of 

accounts by a number of otherwise 

compliant entities, and the exclusion 

of entities under restructuring, fur ther 

illustrate that consistent, portfolio -

wide compliance remains an area for 

deliberate attention in the years 

ahead.  

In particular, the emerging tendency 

of some Specified Entities to resist, 

decline, or otherwise seek to place 

themselves outside SIGAɍs oversight 

presents a significant governance risk. 

If allowed to persist, this practice 

could weaken the coherence of th e 

Stateɍs ownership framework and 

create important gaps in 

transparency, accountability, and 

performance monitoring. A major 

concern here is the potential for such 

practices to normalise selective 

compliance with the Stateɍs 

governance and oversight 

arrangem ents. Entities in which the 

State has an ownership or material 

interest must remain subject to 

appropriate scrutiny, irrespective of 

their legal form, commercial 

orientation, or institutional 

arrangements. Effective oversight is 

essential to safeguarding p ublic 

assets, promoting responsible 

stewardship, and ensuring that Boards 

and Management remain accountable 

for the use of State resources. 

Addressing this emerging risk will 

therefore require greater clarity and 

consistency in the application of the 

Stateɍs ownership and governance 

framework. It will also require stronger 

institutional coordination to ensure 

that SIGA can effectively discharge its 

statutory oversight mandate and that 

no State interest falls into an 

accountability or transparency gap.  

Guided by the mandate entrusted to it 

under the State Interests and 

Governance Authority Act, 2019 (Act 

990), and consistent with the Public 

Financial Management Act, 2016 (Act 

921), the Companies Act, 2019 (Act 

992), and the Public Financial 

Management Re gulations, 2019 (L.I. 

2378), SIGA remains resolute in 

advancing the quality, timeliness, 

transparency, and international 

comparability of state ownership 

reporting in Ghana. This commitment 

goes beyond statutory compliance. It 

reflects a deeper responsibil ity to 

safeguard the Stateɍs interests, 

strengthen public confidence, and 

ensure that public assets are managed 

with the discipline, accountability, and 

sense of purpose that Ghanaians 

rightly expect.  

The Board of SIGA extends profound 

appreciation to His Excellency John 

Dramani Mahama, President of the 

Republic, for his steadfast leadership, 

strategic direction, and unwavering 

support. Equal commendation is 

extended to the Boards and 

Management of Spec ified Entities for 
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their cooperation and growing 

commitment to sound corporate 

governance, prudent management, 

and improved performance. Special 

appreciation is also due to the staff of 

SIGA, particularly the State Ownership 

Report (SOR) Team, whose diligence, 

professionalis m, dedication, and 

sustained effort were instrumental in 

the successful preparation of this 

Report.  

The work of SIGA is about people. 

Behind every State investment, 

enterprise, and public asset is an 

expectation that value will be created 

and translated into better services, 

stronger institutions, and improved 

opportunities for Ghanaians. Effective 

oversight must therefore ensure that 

State resources deliver more than 

financial returns; they must produce 

tangible public value that reaches 

citizens, strengthens livelihoods, and  

contributes meaningfully to national 

development.  

Ultimately, like all the previous ones, 

the value of this Report lies not only in 

the numbers it presents, but also in 

the culture of accountability it seeks to 

deepen. We remain convinced that 

sustained and transparent state 

ownership reporting is indispe nsable to 

building stronger institutions, 

improving performance, and 

protecting the value of public 

investments. Year after year, this 

discipline must strengthen our 

collective resolve to build a public 

sector that is more efficient, 

accountable, resilient, and capa ble of 

creating enduring value for the people 

of Ghana.  

    

  

 

Prof. Michael Kpessa -Whyte 

Director -General 
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Statement by the Minister for Finance
The 2025 State Ownership Report 

provides an important account of the 

performance of enterprises in which 
the State has a commercial and 
strategic interest.  
It is therefore an accountability 
instrument. It tells us whether public 
assets are creating value. It shows 
citizens whether enterprises financed 

in their name are delivering. And it 
provides boards and management with 
a clear scorecard of performance.  
Last year, I challenged our SOEs to 
become catalysts for our economic 
transformation. I called for a 

performance -oriented culture. I also 
challenged the leadership of our 

Specified Entities to justify the 
confidence reposed in them by H.E. 
President John D ramani Mahama.  
The results for 2025 show that the tide 
is turning.  

SOEs moved from an aggregate loss of 
GHS2.25billion in 2024 to a net profit 
of GH19.80billion in 2025. Aggregate 
revenue increased from GHS13 7.71 
billion to GHS176.43billion. Return on 
Assets improved from 1.3 percent to 
6.3 percent, while Return on Equity 

moved from -1.6 percent to 15.7 
percent. This is a significant 
turnaround.  

The individual stories are equally 
encouraging. Tema Oil Refinery moved 
from a loss of about GHS745 million  to 

a profit of GHS1.10billion. Ghana 
Water Company Limited moved from a 
loss of GHS3.06billion to a profit of 
GHS635million. COCOBOD also 
rebounded strongly, from a loss of 
GHS5.73 billion to a profit of 
GHS5.11billion, supported by 

exchange -rate gains.  
These results deserve recognition. But 
they must also be understood in 
context.  
Good leadership matters. Better 

oversight matters. Operational 
discipline matters. But so does the 

economic environment in which 
businesses operate.  
Macroeconomic stability has given our 
State Enterprises room to breathe 
again. The strengthening of the cedi 
reduced foreign -exchange losses and 

financing pressures. In FY2025, SOEs 

recorded approximately 

GHS11.72billion in net exchange gains, 
while aggregate finance costs fell by 
42.5 percent.  
This is what macroeconomic stability 
means in practice: stronger balance 
sheets, lower costs and greater room 
to invest and grow.  

Our task now is to protect these gains. 
In this effort, we must build stronger 
institutions and safeguards to preserve 
macroeconomic stability. Our Specified 
Entities are central to that effort.  
For our SOEs, the next test is 

sustainability. The turnaround must 
increasingly come from stronger core 

operations, better services and sound 
management.  
There is also unfinished business. 
While SOEs recorded strong aggregate 
profits, Other State Entities recorded 

an aggregate deficit of approximately 
GHS10.48billion, with liabilities 
exceeding assets.  
We cannot celebrate the gains and 
ignore the vulnerabilities. 
Government's position is clear. A State 
Enterprise cannot repeatedly make 

poor commercial decisions, 
accumulate liabilities and expect 
Government to pick up the bill.  

Failure must have consequences. This 
is why the Ministry of Finance, and the 
State Interests and Governance 

Authority (SIGA) have been 
undertaking a comprehensive portfolio 
and mandate review. The outcome will 
inform recommendations to Cabinet on 
the futur e of selected State entities.  
Our approach is to ensure that every 
entity delivers value to the Ghanaian 

people.  
The IMF Policy Coordination 
Instrument reinforces this agenda. It 
places emphasis on fiscal 
transparency, better governance and 

stronger oversight of State -Owned 
Enterprises, particularly in sectors that 

have historically generated significant 
fiscal risks . Every Specified Entity 
therefore has a role to play.  
Financial statements must be 
submitted on time. Fiscal risks must be 
disclosed. Procurement must deliver 

value for money. Boards must exercise 
effective oversight. And management 
must be accountable for results.  
I re -affirm that our SOEs must also 

become active instruments of Ghana's 
economic transformation. Their 
procurement power can support 
domestic industry, deepen local supply 
chains, stimulate innovation and 
create Ghanaian jobs.  
But procurement must deliver value. 

Our Commitment Authorisation regime 
reinforces a simple principle: every 

cedi committed by the State must have 
a purpose, a funding source and 
demonstrable value.  
The progress recorded in 2025 gives us 
confidence. But it also raises the bar.  

Last year, the challenge was to stop 
bleeding.  
This year, the challenge is to make the 
turnaround permanent.  
 
Our message to every Board Chair, 

Chief Executive and head of a Specified 
Entity is simple: protect the gains, 
strengthen the fundamentals, deliver 
results and create value for the 

Ghanaian people.  
 
I look forward with optimism, and even 

greater expectations, to the 
performance of our Specified Entities in 
2026.

Hon. Cassiel Ato Forson  
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ɐGood governance, transparency and 

accountability form the foundation of 

strong partnership between state and 

society, as well as among citizens. 

They are interconnected principles that 

create a Government that is legitimate, 

effective and widely supported by 

citizens. It is under this umbrella that 

public office holders must constantly be 

mindful that public confidence in 

Government institutions is vital to 

democracy.ɑ Ɉ H.E. John Dramani 

Mahama, Opening Message to Public 

Office Holders in the Code of Conduct, 

2025.  

Sound corporate governance requires 

Specified Entities (SEs) to operate in 

accordance with applicable Statutory 

Laws, their enabling legislation, 

Government directives, and the 

relevant regulatory framework of the 

Republic of Ghana. Compliance with 

these legal obligations, including 

statutory reporting requirements, is 

fundamental to promoting 

transparency, accountab ility, 

operational effectiveness, and the 

prudent stewardship of State 

resources. It also strengthens 

institutional oversight, promotes 

ethical leadership, and enhances public 

confidence in the governance and 

performance of State institutions.  

The year 2025 was largely a transition 

year for Specified Entities following the 

December 2024 general elections in 

Ghana and the assumption of office by 

a new administration. The transition 

resulted in delays in the reconstitution 

and appointment of Governing Boards 

across many entities, thereby affecting 

the timely execution of key 

governance, risk, and compliance 

responsib ilities that ordinarily require d 

Board approval and oversight. 

Consequently, several statutory 

obligations including the approval of 

corporate plans and Budgets, 

execution of Annual Performance 

Contracts, approval of audited financial 

statements, convening of Annual 

General Meetings (AGMs) or 

Stakeholder Engagements  (ASM), and 

the effective oversight of management 

were delayed. While these transitional 

challenges were acknowledged, they 

did not diminish the statutory 

obligations imposed on the Specified 

Entities under the applicable legal 

framework.  

Governmentɍs commitment to 

strengthening public sector governance 

continues to be anchored on the State 

Ownership Policy and the Code of 

Corporate Governance, which provide 

the governance framework for State -

Owned Enterprises and other Specified 

Entities. In addition, on May  5,  2025, 

H.E. President John Dramani Mahama 

launched the Code of Conduct for 

Government Appointees  -  a 

comprehensive framework that 

promotes integrity, transparency, 

accountability, and ethical leadership 

across the Executive branch by 

addressing issues such as conflicts of 

interest, bribery, and nepotism. 

Together, these policy instruments 

reinforce Gov ernmentɍs commitment to 

aligning public sector governance with 

international best practices.  

Section 32(1) of the State Interests and 

Governance Authority Act, 2019 (Act 

990) requires every Specified Entity to 

submit to SIGA, without delay, all 

information, data, statements, and 

reports in the form and manner 

prescribed by the Authority. 

According ly, Specified Entities are 

required to submit audited financial 

statements, management reports, 

updated corporate plans, and periodic 

operational reports, as well as convene 

Annual General Meetings (AGMs) or 

Stakeholder Engagements  (ASM). 

These reporting obligations strengthen 

SIGAɍs oversight function and enhance 

accountability to Government and the 

people of Ghana.  

In addition, Section 95 of the Public 

Financial Management Act, 2016 (Act 

921) requires every State -Owned 

Enterprise and Public Corporation to 

prepare annual accounts within two 

months after the end of each financial 

year and submit them to the Minister 

responsible for Finance, through SIGA, 

within four months. Furthermore, 

Regulation 196 of the Public Financial 

Management Regulations, 2019 (L.I. 

2378) requires these entities to execute 

annual Performance Contracts with the 

Minister responsible for Finance,  acting 

on the advice of SIGA. These statutory 

requirements constitute key 

mechanisms for measuring institutional 

performance, strengthening 

accountability, and ensuring the 

efficient management of public 

resources.  

Against this legal and governance 

framework, the table below presents 

the compliance status of Specified 

Entities for the 2025 financial 

year,  indicating  their level of 

compliance with key statutory 

reporting and governance obligations, 

applicable deadline s, and dates of 

submission. The assessment was 

based on the following indicators ;  

I.  Execution of the 2025 Annual 
Performance Contract;  

II.  Submission of Quarterly 
Reports and Updated 
Corporate Plan; and  

III.  Conduct of Annual General 

Meetings (AGMs) or 

Stakeholder Engagements. 

The SIGA Board Chair and some members  with Staff  - 2025 annual stakeholders engagement  
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Table 0.1: Compliance Summary Table as at June 24, 2026.

SUBMISSION CATEGORY 2025 TARGET FY2025 ACTUAL FY2024 ACTUAL VARIANCE  

Audited Financial Statements Submitted  *177  108 53 +55  

Draft Accounts Submitted  ɉ 54 99 -45 

Signed FY2025 Performance Contract  148 72 70 +2  

Quarterly Report Submitted  148 71 70 +1  

Holding of AGM/ASM  177 37 30 + 7 

Employment Data Submitted  148 137 142 -5 

*175 Specified Entities of the Cabinet -approved SIGA Entity List, including two subsidiaries of VRA (NEDCO, VLTCL) that 

independently sign Performance Contr acts with SIGA.  

 

 

 

Table 0.2: Financial and other Reporting Compliance by Specified Entities for FY202 5

Specified Entity  Head/Chair  

Audited 

Financial 
Statements  

Draft 

Accounts  

Signed 

FY2025 

Performance 

Contract  

Quarterly 

Report 
Submitted  

Holding of 

AGM/ASM 

Employment 

Data 
Submitted  

STATE-OWNED ENTITIES (SOEs) 

Commercial  

AirtelTigo Ghana Ltd  
Leo Skarlatos  

  Draft  No No No No 
 

Architectural 

Engineering Services 

Ltd 

Surv. Gordon Tanga  
Audited    Yes Yes Yes Yes 

 

Ing. Kasser Ambrose 

Tee 
 

BOST Energies Limited 

Company  
Afetsi Awoonor  

Audited    Yes Yes 
 

Yes 
Yes 

 

Prof. Saint Kuttu   

108

72 71

37

137

177

148 148

177

142

0

20

40

60

80

100

120

140

160

180

200

Audited statements Performance
contracts

Quarterly reports AGM / ASM Employment data

FY2025 actual Target



 

 
ɐResetting the Economy for a Better Ghana ɐ 

2025 State Ownership Report  xvi 

Specified Entity  Head/Chair  

Audited 

Financial 
Statements  

Draft 

Accounts  

Signed 

FY2025 

Performance 

Contract  

Quarterly 

Report 
Submitted  

Holding of 

AGM/ASM 

Employment 

Data 
Submitted  

  

Consolidated Bank Ltd  
Dr. Naomi Wolali Kwetey  

Audited  
  

  
Yes Yes Yes Yes 

 

Ernest Mawuli Agbesi  
 

Development Bank 

Ghana 

Prof. Randolph Nsor -

Ambala Audited    No No No No 

 

Albert Kobina Essien  
 

Electricity Company of 

Ghana 

Ing. Julius Kpekpena  
Audited    Yes Yes Yes Yes 

 

Ing. Dr. William Amuna  
 

Ghana Airports 

Company Ltd  

Yvonne Nana Afriyie 

Opare Audited    Yes Yes Yes Yes 

 

Hon. James Agalga  
 

Ghana Commodity 

Exchange Ltd  

Evelyn Abakah  
Audited  

  
  

Yes Yes 
Yes 

  
Yes 

 

Nana Boadi Amponim 

Obadade III  
 

Ghana Cocoa Board  

Dr. Ransford Anertey 

Abbey 
  Draft  No No No Yes 

 

Dr. Samuel Ofosu 

Ampofo  
 

Ghana Cylinder 

Manufacturing Co. Ltd  

Abdul-Rahman Mankir  
Audited    Yes Yes No Yes 

 

 Dr. Yakubu A. Yakubu   

Ghana Digital Centre  
Dzifa Gunu  

  Draft  No No No Yes 

 

Hon. John Kwabena 

Bless 
 

Ghana Exim Bank  

Hon. Sylvester Adinam 

Mensah 
Audited    No No No Yes 

 

Dr. Joseph Nyarkotei 

Dorh 
 

Ghana Grid Company 

Limited  

Ing. Mark Awuah Baah  
Audited    Yes Yes Yes Yes 

 

Kuukua Maurice Ankrah   

Ghana Heavy 

Equipment Limited  
Awal Mutalib      No No No No 

 

 

Ghana Post Company 

Limited  

Rita Sraha 
  Draft  Yes Yes No Yes 

 

Petra Aba Asamoah   

Ghana Publishing 

Company Limited  

Nana Kwasi Boatey  
Audited    Yes Yes No Yes 

 

Mathew Lawer Teye   

Ghana Railway 

Company Limited  

Ing. Dr Michael A 

Anyetei  
  Draft  Yes Yes No Yes 

 

 

Ghana Reinsurance 

Company  

 Seth Kobla Aklasi  
Audited    No No Yes Yes 

 

Samuel Kwadwo Sarpong   

Ghana Supply Co. Ltd  Perry Osae Audited    Yes Yes Yes No 

 

 

Ghana Tourism 

Development 

Company Limited  

Prof. Kobby Mensah  

Audited    No No No Yes 

 

 Ben Ohene Aryee   

Naa Amerley Bamba    Draft  No No No Yes  
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Specified Entity  Head/Chair  

Audited 

Financial 
Statements  

Draft 

Accounts  

Signed 

FY2025 

Performance 

Contract  

Quarterly 

Report 
Submitted  

Holding of 

AGM/ASM 

Employment 

Data 
Submitted  

Ghana Trade Fair 

Company Limited  
Kwame Owusu Sekyere   

Ghana Water 

Company Limited  

Hon. Adam Mutawakilu  

Audited    Yes Yes Yes Yes 

 

Eric J. Biliguo Adama   

GIHOC Distilleries  

Jones Borteye Applerh  

Audited    Yes Yes No Yes 

 

Henry Annor Boakye -

Yiadom  
 

GNPA Limited 

 Carey Yaw Owusu -Anti  

Audited  
  
  

Yes Yes No Yes 

 

Rev. Ernest Kwadzo 

Agyei 
 

Graphic 

Communications 

Group Limited  

Benjamin Ato Afful  
  Draft  Yes Yes No No 

 

Ebenezer Asante Sefa   

Irrigation Company of 

the Upper Region  

Dominic Atogumsekiya 

Anarigide (PhD)  
  Draft  Yes Yes No Yes 

 

Hon. Donatus Akamugri 

Atanga  
 

Kumasi City Market  Ernest Afayam      No No No No 

 

 

National Food Buffer 

Stock Company 

Limited  

George Abradu -Otoo 

Audited    Yes Yes No Yes 

 

Hon. Dr. Eric Osei -

Owusu  
 

New Times 

Corporation  

Kwesi Adjei -Kersi 

  Draft  Yes Yes No Yes 

 

Kwamena Kwansah -

Aidoo 
 

Northern Electricity 

Distribution Company 

(NEDCO) 

Ing. John Okine Yamoah  

Audited    Yes Yes Yes Yes 

 

Hon. Cletus Seidu 

Dapilah 
 

Ghana Gold Board  
Sammy Adu Gyamfi  

Audited    Yes Yes No Yes 

 

Kojo Fynn   

PSC Tema Shipyard  Alhaji Osman Sulemana    Draft  Yes Yes No Yes 

 

 

State Housing 

Company Limited  

John Sheriff Bawah  
Audited    Yes Yes Yes Yes 

 

Ralph Roland  

TDC Ghana Limited  

Courage Kweku M. 

Nunekpeku  
Audited    Yes Yes Yes Yes 

 

Hon. Isaac Ashai 

Odamtten  
 

Tema Oil Refinery 

Company Limited  

Edmond Biribia Kombat  
Audited    Yes Yes Yes Yes 

 

Hon. Nayon Bilijo   

Venture Capital Trust 

Fund 

Michael Abbey  
Audited    Yes Yes No Yes 

 

Dr. Daniel K. Seddoh   

Volta Lake Transport 

Company  

Hon. Angela Oforiwaa 

Alorwu-Tay Audited    Yes Yes Yes Yes 

 

Fred Agbenyo   

Volta River Authority  
Ing. Edward Ekow 

Obeng-Kenzo 
Audited    Yes Yes Yes Yes  
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Specified Entity  Head/Chair  

Audited 

Financial 
Statements  

Draft 

Accounts  

Signed 

FY2025 

Performance 

Contract  

Quarterly 

Report 
Submitted  

Holding of 

AGM/ASM 

Employment 

Data 
Submitted  

Ing. Jabesh Amissah -

Arthur  
 

SPV      

E.S.L.A PLC                

Electrical and 

Electronic Waste 

Management Fund  

Anthony Akwatea -

Mensah Audited  
  
  

No No No Yes 

 

Moses Kwame Ohene  
 

Ghana Amalgamated 

Trust PLC 

Abraham Tetteh  
Audited    Yes Yes Yes Yes 

 

Dr. Kwabena Donkor  
 

Ghana Education Trust 

Fund  

 Paul Adjei  
Audited  

  

  
No No No Yes 

 

Hon. Surv. Emmanuel 

Kwasi Bedzrah  
 

Ghana Infrastructure 

Investment Fund  

Nana Dwemoh Benneh  
Audited    No No No Yes 

 

Franklin N. Mensah   

Ghana Investment 

Fund for Electronic 

Communications  

Sofo Tanko Rashid 

Computer  
  Draft  No No No Yes 

 

Hon. Samuel Nartey 

George 
 

Road Maintenance 

Trust Fund  formerly 

Ghana Road Fund  

Courage Kwabena Barlon  

  Draft  No No No Yes 

 

Hon. Isaac Adjei Mensah   

Dual (Commercial/Public Policy)       

Bui Power Authority  

Ing. Kow Eduakwa Sam  

Audited  
  
  

Yes Yes Yes Yes 

 

Amb. Kwadwo 

Nyamekye -Marfo  
 

Ghana Deposit 

Protection Corporation  

Galahad Alex Andoh  

Audited    No No No No 

 

Dr. Johnson Pandit 

Asiama 
 

Ghana Integrated 

Aluminium 

Development 

Corporation  

Reindorf Twumasi 

Ankrah  
Audited  

  
  

Yes Yes No Yes 

 

Kweku Sarfo -Buabeng  

Ghana Integrated Iron 

and Steel 

Development 

Corporation  

Hon. Williams Akofo 

Dateh 
  Draft  Yes Yes No Yes 

 

Prof. Richard Kofi Asiedu   

Ghana National 

Petroleum Corporation  

Kwame Ntow Amoah  
Audited    Yes Yes Yes Yes 

 

Prof. Joseph Oteng -Adjei   

Ghana National Gas 

Company  

Judith Adjobah Blay  
Audited    Yes Yes Yes Yes 

 

Hon. Kofi Totobi Quakyi   

Ghana Ports and 

Harbours Authority  

Brigadier -General Paul 

Seidu Tanye -Kulono 
Audited    Yes Yes No Yes 

 

Hon. Johnson Asiedu 

Nketiah  
 

Justina Nelson  Audited    No No No Yes  



 

 
ɐResetting the Economy for a Better Ghana ɐ 

2025 State Ownership Report  xix 

Specified Entity  Head/Chair  

Audited 

Financial 
Statements  

Draft 

Accounts  

Signed 

FY2025 

Performance 

Contract  

Quarterly 

Report 
Submitted  

Holding of 

AGM/ASM 

Employment 

Data 
Submitted  

Minerals Income 

Investment Fund  
Richard Kwame Asante   

National 

Homeownership Fund  

Prosper Yaw Hoetu  
Audited    Yes Yes Yes No 

 

Okoamankra K. Akwonu   

Social Investment 

Fund    
Abass-Adams Nurudeen    Draft  Yes Yes No Yes 

 

 

JOINT VENTURE COMPANIES (JVCs)      

Accra Abattoir 

Company Limited  

Gertrude Awuah  
Audited    No No No Yes 

 

Juliana Oduro   

ADB Bank Limited  

Edward Ato Sarpong  

Audited  
  

  
N/A N/A Yes No 

 

 Kenneth Kwamina 

Thompson  
 

Cocoa Processing 

Company  

Prof. William Coffie  
  Draft  No No No Yes 

 

Naa Dr. Alhassan Andani   

GCB Bank Limited  

 Farihan Alhassan  

Audited  
  
  

N/A N/A Yes No 

 

Prof. Joshua Alabi   

Ghana Agro -Food 

Company Limited  
  

  
    No No No No 

 

 

Ghana Libya Arab 

Holding Company  

Eliad Anwar Ahmed El -

tashni  
Audited    No No No Yes 

 

Hon. Dr. Cassiel Ato 

Forson 
 

GOIL Company 

Limited  

 Edward Abambire Bawa  
Audited    No No Yes No 

 

 Nana Philip Archer   

Ghana Rubber Estates 

Ltd 

Thierry Cauchy  
Audited  

  
  

N/A N/A Yes Yes 

 

 Pierre Billion   

Ghana Smart City 

Limited   
  

  
  

        
 

 

Ghana Women's Fund 

Company Limited  

Kofi Karikari Amponsah  
    Yes  No No No 

 

Ernestina Naana Hagan   

Intercity STC Coaches 

Limited  

 Al-Hassan Ligbi  
  Draft  Yes Yes No No 

 

Augustus Andrews   

Kumasi Abattoir 

Company Limited  

Alhassan A. Mahamadu  
Audited    Yes Yes Yes Yes 

 

 Opoku Da -Rocha  

Metro Mass Transit 

Limited  

 Cezario Kale  

  Draft  Yes Yes No Yes 

 

Okogyeman Kweku 

Gyamprah III  
 

National Investment 

Bank 

Chief Dr. Doli -Wura 

Awushi Abdul -Malik 

Seidu Zakaria  
Audited    Yes Yes No No 

 

Frank Adu Jnr.   

PBC Company Limited  
Seidu Yonye 

  Draft  No No No Yes 

 

 Nana Meisu Adu   

SIC Insurance Plc James Agyenim -Boateng   Draft  No No Yes Yes  
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Hon. Bernard Ahiafor   

SIC Life Company  

Ing. Solomon Twum 

Barima  
  Draft  Yes Yes Yes Yes 

 

Hon. Peter Lanchene 

Toobu  
 

Twifo Oil Palm 

Plantation  
Daniel Kojo Nyame    Draft  No No Yes Yes 

 

 
Ghana 

Telecommunications 

Company Limited 

(Telecel)  

Patricia Obo -Nai     N/A No Yes No 

 

 

Volta Prairie Limited 

(Aveyime Rice Project)  
  

    No No No No  

OTHER STATE ENTITIES (OSEs)      

Regulators   

Bank of Ghana  
Dr. Johnson Pandit Kwesi 

Asiama 
Audited  

  
  

No No No No 

 

 

Cyber Security 

Authority  
Divine Selase Agbeti    Draft  No No No Yes 

 

 

Data Protection 

Commission  

Dr. Arnold Kavaarpuo  
  Draft  Yes Yes No Yes 

 

Teki Akuetteh   

Driver and Vehicle 

Licensing Authority  

Julius Neequaye Kotey  
Audited  

  
  

Yes Yes No Yes 

 

George Spencer Quaye   

Energy Commission  
Adwoa Serwaa Bondzie  

Audited    No No No Yes 

 

Prof. John Gartchie Gatsi   

Environmental 

Protection Agency  

Prof. Nana Ama Browne 

Klutse 
Audited    Yes Yes No Yes 

 

Dr. Christine Amoako -

Nuama 
 

Fisheries 

Commission  

Prof. Benjamin Betey 

Campion  Audited    Yes Yes No No 

 

Prof. Wisdom Akpalu   

Food and Drugs 

Authority  

Prof. Kwabena Frimpong 

Manso Opuni  Audited  
  
  

Yes Yes Yes Yes 

 

Dr. Francis Addai   

Forestry 

Commission  

Dr. Hugh Clement 

Adokwei Brown  
Audited  

  
  

Yes Yes No Yes 

 

Prof. Martin Oteng -

Ababio  
 

Gaming Commission 

of Ghana  

Emmanuel Siisi Quainoo  
Audited    Yes Yes No Yes 

 

Hon. James Enu   

Ghana Civil Aviation 

Authority  

Rev. Stephen Wilfred 

Arthur  
Audited    Yes Yes No Yes 

 

Ing. Simon Christopher 

Molai Allotey  
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Ghana Domain 

Name Registry  

Wisdom Kwasi Donkor  
  Draft  No No No Yes 

 

Estelle Akofio -Sowah  

Ghana Export 

Promotion Authority  

Francis Kojo Kwarteng 

Arthur  
Audited    Yes Yes No Yes 

 

Hon. Dr. Godfred Seidu 

Jasaw 
 

Ghana Free Zones 

Authority  

Dr. Mary Awusi  

Audited    No No No Yes 

 

Hon. Elizabeth Ofosu -

Adjare  
 

Ghana Investment 

Promotion Centre  

Simon Madjie  

  Draft  No No No Yes 

 

Hon. Akwasi Oppong -

Fosu  
 

Ghana Irrigation 

Development 

Authority  

Ing. Eric Samuel Adu -

Dankwa Audited    Yes Yes No Yes 

 

 Alhaji Bukari Yakubu   

Ghana Maritime 

Authority  

Dr. Kamal -Deen Ali  

Audited    Yes Yes No Yes 

 

Jemilat Jawulaa 

Mahamah  
 

Ghana Shippers 

Authority  

Prof. Ransford Edward 

Van Gyampo  Audited    Yes Yes No Yes 

 

Mike Allen Hammah   

Ghana Standards 

Authority  

Prof. George Agyei  
Audited    Yes Yes No  Yes 

 

 Hudu Mogtari   

Ghana Tertiary 

Education 

Commission  

Prof. Ahmed Jinapor 

Abdulai 
    No  No  No  No   

Ghana Tourism 

Authority  

Maame Efua Houadjeto  
Audited    No  No  No  Yes 

 

 Gertrude Emefa Donkor   

Health Facilities 

Regulatory Agency  

Dr. Winfred Korletey 

Baah 
Audited    No  No No  Yes 

 

Dr. Belinda Afriyie -

Nimako 
 

Land Use and 

Spatial Planning 

Authority  

Dr. Kwadwo Yeboah  

Audited    No No No  Yes 

 

Jonathan Kwasi Azaaso   

Minerals 

Commission  

Isaac Andrews Tandoh  

    No No No No 

 

Amb. William Ntow 

Boahene  
 

Mortuaries and 

Funeral Facilities 

Agency  

Ennin Francis    Draft  No No No No 

 

 

National 

Communications 

Authority  

Rev. Ing. Edmund 

Yirenkyi Fianko    Draft  No No No Yes 

 

Mavis Araba Ampah   

National Folklore 

Board 

Felix Yao Adjavor  

  Draft  No No No Yes 

 

Prof. Hajara Lydia 

Daniels  
 

Wisdom Kwaku Deku  Audited    Yes Yes No Yes  
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National 

Identification 

Authority  

Moses Afetsi Positive   

National Insurance 

Commission  

Dr. Abiba Zakariah  

Audited    No No No Yes 

 

Christopher Boadi -

Mensah  
 

National Lottery 

Authority  

Mohammed Abdul -Salam 
Audited    Yes Yes No Yes 

 

Fredrick Amissah   

National Pensions 

Regulatory Authority  

Christopher Boadi -

Mensah Audited    No No No Yes 

 

Ebenezer Ofori Agbettor   

National Petroleum 

Authority  

Godwin Kudzo Edudzi 

Tamakloe  
  Draft  No No No No 

 

Alhaji Huudu Yahya 

Iddrisu  
 

National Schools 

Inspectorate 

Authority (NaSIA)  

Ing. Prof. Tahiru Salifu 

Azeko 
Audited    No No No Yes 

 

Dr. Maabobor Kor Jacob 

Aaworb-Nang 
 

Nuclear Regulatory 

Authority  

Prof. Francis Kwame 

Otoo 
    No No No No 

 

 

Petroleum 

Commission  

Victoria Emeafa 

Hardcastle  Audited    No No No Yes 

 

Ernest Thompson   

Postal and Courier 

Services Regulatory 

Commission  

Cosmos Mweyang 

Anpengnuo  
  Draft  No No No Yes 

 

 Bishop Noble Francis 

Afotey Odai  
 

Public Utilities 

Regulatory 

Commission  

Dr. Shafic Suleman  

Audited    No No No No 

 

Hon. Moses Asaga   

Water Resources 

Commission  

Dr. Mawuli Lumor  

Audited    Yes Yes No Yes 

 

Daasebre Kwebu Ewusi 

VII  
 

Securities And 

Exchange 

Commission  

Dr. James Klutse Avedzi  

Audited    No No No Yes 

 

Dr. Adu Anane Antwi   

Other Statutory Bodies   

Coastal Belt 

Development 

Authority  
  

  

  
  
  

No No No No 

 

 

Ghana Copyright 

Office  
William Akwetey    Draft  No No No Yes 

 

 
Creative Arts 

Agency 
Gideon Aryeequaye    Draft  No No No Yes  

District Assemblies 

Common Fund  
Michael Harry Yamson      No No No No  
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Ghana AIDS 

Commission  

Dr. Kharmacelle Prosper 

Akanbong Audited    Yes Yes No Yes 

 

H. E Kakra Essamuah   

Ghana Enterprises 

Agency 

Margaret Ansei  
Audited    Yes Yes No Yes 

 

prof. Nathaniel Boso   

Ghana Museums 

and Monuments 

Board  

Kwesi Essel-Blankson  

  Draft  No No No Yes 

 

Michael Attipoe   

Ghana Railway 

Development 

Authority  

Dr. Frederick Appoh  

Audited    No No No Yes 

 

Richard Aburi -Yanga 

Anamoo 
 

Grains And 

Legumes 

Development Board  

Assanaba Imoro    Draft  Yes Yes No Yes 

 

 

Lands Commission  

Prof. Anthony Owusu -

Ansah 
    No No No No 

 

Surv. Dr. Wordsworth 

Odame Larbi  
 

Microfinance and 

Small Loans Centre 

(MASLOC) 

Abigail Elorm Akwambea 

Mensah   Draft  No No No No 

 

Jerry Nyamekye   

Millennium 

Development 

Authority (MiDA)  

Alexander K -M Mould 
Audited    No No No Yes 

 

Dr. Charles Abugre    

Middle Belt 

Development 

Authority   

    No No No No 

 

 

Narcotics Control 

Commission  

Brig. Gen. Maxwell 

Obuba Mantey    Draft  No No No Yes 

 

COP Bright Oduro (Rtd.)   

National 

Commission on 

Culture  

Wakefield Wisdom 

Ackuaku  
  Draft  No No No No 

 

Hon. Abla Dzifa 

Gomashie 
 

National Film and 

Television Institute  
  

  
    No No No No 

 

 

National Health 

Insurance Authority  

Dr. Victor Asare Bampoe  

  Draft  Yes Yes No Yes 

 

Lawrence Nii Okantey 

Adjetey  
 

National Information 

Technology Agency  

Ing. Dr. Mark -Oliver 

Kevor    Draft  Yes Yes No Yes 

 

Estelle Akofio -Sowah  

Northern 

Development 

Authority  

Dr. Emmanuel Abeere -

Inga  
  Draft  No No No No 

 

 

National Road 

Safety Authority  

Abraham Amaliba  
Audited    Yes Yes No Yes 

 

Chemah Joshua Yaadang   

Yaw Ampofo Ankrah    Draft  No No No Yes  



 

 
ɐResetting the Economy for a Better Ghana ɐ 

2025 State Ownership Report  xxiv 

Specified Entity  Head/Chair  

Audited 

Financial 
Statements  

Draft 

Accounts  

Signed 

FY2025 

Performance 

Contract  

Quarterly 

Report 
Submitted  

Holding of 

AGM/ASM 

Employment 

Data 
Submitted  

National Sports 

Authority  
Dr. Fred Awaah   

National Youth 

Authority  

Osman Abdulai Ayariga  
  Draft  No No No Yes 

 

Julian Mawuse Cobbinah   

Office of the 

Administrator of 

Stool Lands  

Dr. Gad Asorwoe 

Akwensivie  
   No No No No 

 

 
Petroleum Hub 

Development 

Corporation  

Dr. Toni Aubynn  

Audited    Yes Yes No Yes 

 

George Blay -Morkeh  

Public Procurement 

Authority  

Frank Mantey  
Audited  

  

  
No No No Yes 

 

Basil Ahiable   

Social Security and 

National Insurance 

Trust  

Kwesi Afreh Biney  

Audited    No No No Yes 

 

Nana Ansah Sasraku III   

Student Loan Trust 

Fund 

Dr. Saajida Shiraz  

Audited    No No No Yes 

 

Cynthia Amerley 

Amarteifio  
 

Tree Crop 

Development 

Authority  

Dr. Andrews Osei Okrah  

Audited    No No No Yes 

 

Professor William Oduro   

National 

Entrepreneurship 

and Innovation 

Programme  

Eric Adjei  

Audited    No No No Yes 

 

Owusu Nkrumah Ababio    

Youth Employment 

Agency 

Malik Basintale  

  Draft  No No No Yes 

 

Mutiu -Rahaman 

Abubakar  
 

Subvented Agencies    

National Service 

Authority  

Ruth Dela S eddoh 
  Draft  No No No Yes 

 

Emmanuel Okai Mintah   

Community Water & 

Sanitation Agency  

Vincent Senam 

Kuagbenu 
  Draft  Yes Yes No Yes 

 

Alhaji Mahamadu Attah 

Nantogmah  
 

Ghana Broadcasting 

Corporation  

Prof. Amin Alhassan  
  Draft  Yes Yes No Yes 

 

Samuel Kojo Intsiaba   

Ghana Highway 

Authority  

Surv. Mallam Issah 

Ishak  
  Draft  Yes Yes No Yes 

 

 

Ghana Meteorological 

Agency 

Dr. Eric Asuman  
Audited    Yes Yes No Yes 

 

Selasie Woanyah   

Ghana News Agency  
Albert Kofi Owusu  

Audited  
  
  

Yes Yes No Yes 

 

Dr. Nana Sefa Twum   

National Theatre of 

Ghana 

Henry Herbert Malm  

Audited    Yes Yes No Yes 

 

Korkor Amarteorkor 

Amarteifio  
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Minerals Development 

Fund 

Dr. Hanna Louisa Bissiw -

Kotei  Audited  
  
  

No No No No 

 

Akwasi Nsiah Awuah  
 

Nuclear Power Ghana 

Limited  

Dr. Stephen Yamoah  
  Draft  No No No Yes 

 

Emmanuel Appiah -

Korang 
 

Real Estate Agency 

Council 

Emmanuel Jeffrey  
  Draft  No No No Yes 

 

Surv. Elias D. Kuusaana   

National Film Authority  
Kafui Danku -Pitcher 

  Draft  No No No No 

 

Ivan Quashigah   

National Biosafety 

Authority  

Kwame Dei Asamo ah-

okyere    Draft  No No No Yes 

 

Dr. Edmund Acquaye  
 

Zongo Development 

Fund 

Alhaji Halidu Haruna  
Audited    No No No Yes 

 

Alhaji Sarki Salisu Maude   

Minority Interests & Mining Companies   

Abosso Goldfields 

(Ghana) Limited  
Elliot Twum  Audited  

  
  

N/A N/A No N/A 

 

 

Adamus Resources 

Limited  
Angela Diala List    Draft  N/A N/A No N/A 

 

 

African Reinsurance 

Corporation  

Dr. Corneille Karekezi  
Audited  

  

  
N/A N/A No N/A 

 

Moustapha Coulibaly   

AngloGold Ashanti 

Iduapriem  
  

  
Audited  

  
  

N/A N/A No N/A 

 

 

AngloGold Ashanti 

Limited  

Alberto Calderon  
Audited  

  
  

N/A N/A No N/A 

 

JochenTilk  

Asanko Gold Ghana 

Limited  
Charles Amoah  Audited  

  
  

N/A N/A Yes N/A 

 

 

Asante Gold 

Corporation  
Campbell Baird  Audited  

  
  

N/A N/A No N/A 

 

 

Benso Oil Palm 

Plantation  

Dr. Alfred Mahamadu 

Braimah  Audited    N/A N/A No N/A 

 

Santosh Pillai   

FGR (Bogoso/Prestea) 

Limited (formerly 

Golden Star)  
  

    N/A N/A No N/A  

Ghana Cement 

Company Limited  

Dr. Frank Huber  
Audited  

  
  

N/A N/A Yes  N/A 

 

Hakan Gurdal   

Ghana Consolidated 

Diamonds Limited    
  

  
  

N/A N/A No N/A 

 

 

Ghana Manganese 

Company Limited  
Jia Yandong   Draft  N/A N/A No N/A 
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Gold Recovery Ghana 

Ltd.  

Werner Klingenberg  
Audited    N/A N/A No N/A 

 

Gerard Kisbey -Green  

Golden Star (Wassa) 

Limited  

Shaddrack Adjetey 

Sowah 
Audited  

  

  
N/A N/A No N/A 

 

 

Goldfields Ghana 

Limited (Tarkwa)  
Mike Fraser  Audited  

  
  

N/A N/A No N/A 

 

 

Kinross Mining 

(formerly Chirano Gold 

Mines) 

Campbell Baird  Audited  
  
  

N/A N/A No N/A 

 

 

Med Mining Limited  

  

Audited    N/A N/A No N/A 

 

 

Mensin Gold Bibiani 

Limited    
Audited     N/A N/A No N/A  

Newmont Mining 

Company  
Natascha Viljoen  Audited    N/A N/A No N/A  

Noble Gold Bibiani Ltd.    Audited    N/A N/A No N/A  

Owere Mines Limited        N/A N/A No N/A  

Perseus Mining 

(Ghana) Limited  

Jeffrey Allan 

Quartermaine  Audited  
  N/A N/A No N/A  

Richard Peter Menell    N/A N/A No N/A  

Prestea Sankofa Gold 

Ltd.  

Ishaq Dauda  

Audited  

      No N/A  

Emmanuel Nii Ashie 

Moore 
  N/A N/A No N/A  

Savannah Cement 

Company Limited  
  

    N/A N/A No N/A  

Shelter -  Afrique  
Thierno -Habib Hann  

Audited  
  
  

N/A N/A No N/A 
 

Lionel Zinsou   

Standard Chartered 

Bank 

Mansa Nettey  
Audited  

  

  
N/A N/A No N/A 

 

Albert Larweh Asante   
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A Review of the Ghanaian Economy  
Table 0.3 : Country Profile in a 40 -year Economic Context

 

World View 
1990 2000 2010 2020 

     

Population, total (million)  14.77 19.28 24.78 32.20 

Population growth, (annual %)  2.90 2.40 2.50 2.00 

Surface area (sq.km) (thousands)  238.50 238.50 238.50 238.50 

Population density (People per sq.km of the area)  64.90 84.70 108.90 130.80 

Poverty headcount ratio at USD2.15 a day (2017 PPP) (% of Population)  49.80 35.70 12.00 25.30 

GNI, Atlas method (current US D) (billions)  5.85 6.47 30.54 63.36 

GNI, per capita, Atlas method (current US D) 400.00 340.00 1,230.00  2,130.00  

GNI, PPP (current international USD) (billions)  17.87 33.04 72.24 138.28 

GNI per capita, PPP (current international USD) 1,210.00  1,710.00  2,920.00  4,650.00  

Economy     

GDP (current USD (billions)  14.75 11.47 43.33 70.04 

GDP growth (annual %)  3.60 3.70 7.90 0.50 

GDP per capita (current USD) ..  253.40 1,259.00  2,176.00  

Inflation, consumer prices (annual %)  37.20 40.20 10.70 9.90 

Agriculture, forestry and fishing, value added (% of GDP)  45.00 35.00 28.00 20.00 

Industry, (including construction), value added (% of GDP)  17.00 25.00 18.00 31.00 

Export of goods and services (% of GDP)  17.00 49.00 29.00 35.00 

Import of goods and services (% of GDP)  26.00 67.00 46.00 35.00 

Gross capital formation (% of GDP)  14.00 24.00 13.00 26.00 

Labour force participation rate, total (% of population aged 15+)  ..  75 71 68 

Revenue, excluding grants (% of GDP)  12.50 18.10 16.70 27.20 

Net lending (+)/net borrowing ( -) (% of GDP)  ..  -6.50 -7.20 -9.30 

States and Markets     

  Time required to start a business (days)  ..  21.00 11.00 13.00 

  Domestic credit provided by financial sector (% of GDP)  17.50 39.30 28.40 24.50 

  Tax revenue (% of GDP)  11.40 17.20 13.40 18.30 

  Military expenditure (% of GDP)  0.30 0.60 0.40 0.40 

  Mobile cellular subscriptions (per 100 people)  0.00 0.20 7.80 37.90 

  Individuals using internet (% of population)  0.00 0.20 7.80 37.90 

  High-technology exports (% of manufactured exports)  2.00 2.00 2.00 8.00 

  Statistical capacity score (overall average)  ..  ..  66.00 71.00 

Global Links     

  Merchandise trade (% of GDP)  36.00 93.00 59.00 37.00 

  Net barter terms of trade index (2000=100)  100.00 100.00 188.00 200.00 

  External debt stocks, total (DOD, current US D) (millions)  3,881.00  6,743.00  9,110.00  22,022.00  

 Total debt service (% of exports of goods, services, and primary income)  38.80 19.00 4.00 10.40 

  Net migration (thousands)  -16.00 166.00 -50.00 -11.00 

  Personal remittances, received (current US D) (millions)  6.00 32.00 136.00 3,803.00  

  Foreign direct investment, net inflows (BoP, current US D) (millions)  15.00 166.00 2,527.00  3,255.00  

  Net official development assistance received (current US D) (millions)  559.70 600.70 1,697.20  1,256.70  

People     

Income share held by lowest 20%  6.60 5.80 5.40 4.70 

Life expectancy at birth, total (years)  57.00 57.00 61.00 64.00 

Fertility rate, total (births per woman)  5.60 4.80 4.30 3.90 

Adolescent fertility rate (births per 1,000 women ages 15 -19) 110.00 84.00 73.00 67.00 

Contraceptive prevalence, any method (% of women ages 15 -49) 17.00 15.00 35.00 31.00 

Births attended by skilled health staff (% of total)  40 44 67 78 
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World View 
1990 2000 2010 2020 

Mortality rate, under 5 (per 1,000 lives birth)  127 99 69 46 

Prevalence of underweight, weight for age (% of children under 5)  24.8 20.1 13.4 12.6 

Immunization, measles (% of relevant age group)  61 90 93 92 

School enrolment, primary (% gross)  71.4 82.9 103 104.8 

School enrolment, secondary (% gross)  35 35 35 35 

School enrolment, primary and secondary (gross), gender parity index (GPI)  1 1 1 1 

Prevalence of HIV, total (% of population ages 15 -49) 1.3 2.3 1.9 1.7 

Environment     

Forest area (sq. km) (thousands)  99.2 88.5 79.4 79.7 

Terrestrial and marine protected area (% of total territorial area)  ..  ..  ..  7.8 

Annual freshwater withdrawals, total (% of internal resources)  2.6 3.4 4.3 4.8 

Urban population growth (annual %)  4.9 4.2 3.8 3.3 

Energy use (Kg of oil equivalent per capita)  358 326 299 ..  

CO2 emission (metric tons per capita)  0.19 0.3 0.45 0.54 

Electric power consumption (kWh per capita)  324 326 277 ..  

STRUCTURE OF THE 

GHANAIAN ECONOMY 

The Domestic Economy  

The nominal value of Ghanaɍs 

economy stood at GH S1,434.1billion 

at the end of 2025 representing a 

growth rate of 21.25 percent  as 

against GHS1,182.80billion  in 

FY2024. The economy is continuously 

dominated by the services sector 

(45.9  percent ) followed by industry 

(31.3  percent ) and agriculture (22.8  

percent ). Although, the sectorial 

share of the services sector reduced 

marginally in FY2025, the industrial 

sector increased slightly while the  

agricultural  sector .  remained 

unchanged . 

Macroeconomic Target For 2025 

Fiscal Year  

 Key macro - fiscal targets (and revised 

targets) set for the 2025 fiscal year, 

and actuals are as shown in table 0.4 ;  

All the five  (5)  key macro -economic 

indicators exceeded target with the 

overall real GDP and non -oil real GDP 

growing 50 percent and 58.33 percent 

respectively above targets, while end 

of year  inflation declined further to 5.4 

percent far below the target of 11.9 

percent. Also, both the overall 

balance and primary balance of the 

budget as a percentage of GDP 

improved compared to targets. 

Moreover, import cover improved to 

Table 0.4 : Key macro - fiscal targets (and revised targets) set for the 202 5 fiscal year, and actuals

Indicator  2025 Targets(A)  2025 Revised Targets (B)  2025 Actuals (C)  Variance(C-B) 

Overall Real GDP 4.0%  4.0%  6.0%  +2.0%  

Overall Non -oil Real GDP 4.8%  4.8%  7.6%  +2.8%  

End of period Headline Inflation  11.9%  11.9%  5.4%  (6.5%)  

Overall Balance (% of GDP)  (3.1%)  (2.8%)  1.0%  3.8%  

Primary Balance (% of GDP)  1.5%  1.5%  2.6%  1.1%  

Import Cover  3 months  3 months  4.9 months  +1.9months  

 

Figure 0.1: Sectorial distribution of GDP (2016-2025)
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4.9 months relative to the 3 months 

target. FY2025 was a transition year 

as a new administration took over the 

reins of power to steer the affairs of 

the country for the next four  (4)  years 

at least. Consequently, the change in 

political leadership precipitated a 

change in macroeconomic 

management with Hon. Dr.  Cassiel 

Ato Forson, (MP) appointed by the 

President to take the helm of the 

nationɍs premier economic 

management portfolio.  

Consistent with the new Governmentɍs 

Reset agenda, a plethora of 

institutional and legislative reforms 

were unveiled. These included but not 

limited to the following 1 :     

¶ Amendment of the Public 

Financial Management  

(Amendment)  Act, 2025 (Act  

1136) to institutionalize a binding 

fiscal rule requiring a minimum 

annual primary surplus of 1.5 

percent of GDP and a debt - to GDP 

ceiling of 45 percent by 2034.  

¶ Establishment of the Value for 

Money Office to strengthen 

expenditure efficiency, improve 

the quality of public investment 

and ensure that every cedi spent 

delivers maximum value for the 

Ghanaian people.  

¶ Established the Fiscal Council to 

strengthen fiscal oversight, 

transparency and accountability.  

¶ A comprehensive audit of 

Government Accounts payable 

with the stated objective of 

eliminating irregular obligations.  

¶ Reintroduction and subsequent 

operationalization of the Sinking 

Fund to strengthen debt 

management and demonstrate 

Governmentɍs commitment to 

meeting future debt obligations.  

¶ Restoration of fiscal 

decentralization by ensuring that 

at least eighty ( 80) percent of the 

District Assemblies Common 

Fund is transferred directly to 

 
1Source: Ministry of Finance. 2025 
Budget Statement and Economic 
Policy 

Metropolitan, Municipal and 

District Assemblies to support 

local development.  

¶ The establishment of the Ghana 

Gold Board to curb gold 

smuggling, formalize the gold 

trade and ensure that a greater 

share of Ghanaɍs mineral wealth 

benefits the Ghanaian people. 

Through this intervention, Ghana 

generated an additional 

USD15billion in foreign exchange 

inflows from gold, significantly 

strengthening reserve 

accumulation and supporting 

exchange rate stability. This 

single policy measure improved 

Ghanaɍs current account balance 

by 6.4 percentage points, from a 

surplus of 1.9 pe rcent of GDP in 

FY2024 to 8.3 percent of GDP in 

FY2025. This represents a four 

times increment of the current 

account surplus in just one year.   

¶ Reimposition of fiscal controls 
through the amendment of the 
Public Procurement Act  
(Amendment) Act, 2025 (Act 

1139) to require Commitment 
Authorization before procurement 

are carried out . This reform firmly 
linked procurement to approved 
budgets and restored discipline to 
public expenditure management 
across Government. It also 

brought State -Owned Enterprises 
within the Commitment 
Authorization framework, 
ensuring they could no longer 
accumulate liabilities outside the 
fiscal system.  

Overall, the results of these reforms 

have been impressive on all the key 

macroeconomic metrics . 

Real GDP

The overall real GDP growth 

significantly exceeded projections, 

reaching 6.0 percent for FY2025, the 

fastest pace of expansion since 

FY2019 and a notable improvement 

from the 5.8 percent recorded in 

FY2024. While Q1 and Q2 recorded 6.2 

and 6.6 percentage growth, Q3 slowed 

2 Source: Bank of Ghana, Statistical 
Services of Ghana and Ministry of 
Finance 

to 5.3 percent before rising to 5.8 

percent in Q4. Non -oil GDP growth 

surged to 7.6 percent, reflecting 

broad-based expansion across the 

real economy. The services  

sector was the primary growth driver, 

expanding by approximately 8.1 

percent on the back of growth from 

the information and communication, 

education, transport and storage as 

well as public administration, defense 

and social security subsectors. The 

agricu lture sector recorded the second 

highest growth (6.8 percent) mainly 

driven by the crops subsector 

leveraging on the recovery of cocoa 

performance from a decline of 21.15 

percent in FY2024 to a growth of 14.3 

percent in FY2025. The fishing 

subsector of the  agriculture sector 

also boosted the sectorɍs performance 

with a growth rate of 9.5 percent, 

about 3 times that of FY2024. 

However, the industry sectorɍs growth 

rate of   2.3 percent was lower than 

the prior year due to a significant 

decline in oil and gas  subsector while 

the growth rate for gold remained flat. 

Consequently, industryɍs growth rate 

in FY2025 was lower than the prior 

year, whilst the services and 

agriculture sectorsɍ performance was 

higher by 4 percent and 1.9 percent 

compared to prior year.  

Per Capita Income

Ghanaɍs per capita income increased 

by more than US D858 in just one 

year, rising from US D2,527 in FY2024 

to USD3,385 at the end of FY2025, one 

of the highest per capita incomes ever 

recorded in the countryɍs history.  

Inflation

Inflation in FY2025 recorded the most 

dramatic and sustained decline in 

Ghana's recent history. Having ended 

FY2024 at 23.8 percent, headline 

inflation fell progressively throughout 

FY2025, marking twelve consecutive 

months of decline, reaching 5.4 2 

percent in December. This constituted 

18.4 percentage points below 

https://miif.gov.gh/wp-content/uploads/2026/02/Economic-and-Market-Overview-for-Q4-2025.pdf
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December 2024 reading. This was also 

the lowest level recorded since May 

2021. The disinflation was across the 

various segments of the inflation 

basket. This was largely impacted by 

the non - food and the locally produced 

items in the inflation basket with t he 

transport subcategory consistently 

recording deflation in the last six 

months of the year under review ,  

resulting in a cumulative deflation of 5 

percent. As food inflation fell from 

27.8 percent to 4.9 percent, non - food 

inflation eased from 20.3 percent to 

5.8 percent. Additionally, inflation on 

locally produced items declined from 

26.4 percent to 5.9 perce nt, as 

imported inflation also fell sharply 

from 18.0 percent to 4.3 percent. In 

terms of goods and services, the 

inflation for goods declined from 23.1 

percent to 5.8 percent as services 

inflation also trended downward from 

15.4 percent to 4.5 percent. Th is 

improvement was supported by tight 

monetary policy, a historically strong 

cedi backed by the aggressive 

accumulation of gold reserves by the 

Central Bank, improved food supply 

from local production and fiscal 

consolidation.  

Interest Rate

FY2025 experienced a broad -based 

and consistent downward movement 

in interest rates. By December 2025, 

the monetary policy rate had declined 

from 27 percent to 18 percent, the 

Ghana reference rate fell from 29.31 

percent to 15.9 percent alongside the 

average lending rate which 

plummeted from 30.25 percent to 

20.4 percent. The 91 -day Treasury bill 

rate had declined to 11.09 percent, 

from 27.73 percent a year earlier. The 

182-day Treasury bill rate fell to 12.50 

percent, compared with 28.43 percent 

in Decembe r 2024, and the 364 -day 

Treasury bill rate declined to 12.92 

percent from 29.95 percent. The drop 

in the interest rates among the 

various instruments was very sharp 

and at historical levels in recent years. 

This trend mimicked the general 

decline in inflat ion rate and gains 

made by the Ghanaian cedi against its 

major trading currencies.  

The performance of interest rates on 

the bond market also followed same 

trend as experienced in the money 

and the loan market. All the 

instruments across the yield curve 

declined with the 4 -year listed 

instruments on the lower end of the 

long-dated bonds r educing from 26.90 

percent to 14.80 percent while the 

rate for the longest dated instrument 

being the 15 -year bond from 28 

percent to 15.70 percent during the 

year under review. These bonds were 

all new and post  Domestic Debt 

Exchange Programme  (DDEP) 

instruments that were restructured 

from the existing bonds prior to the 

DDEP. 

Fiscal Sector  

Fiscal Performance (Projections and 

Outturns)

Total Revenue & Grants for FY2025 

amounted to GH S224,883.7million 

(16.1 percent of GDP), lower than the 

target of GH S229,949.7million (16.40 

percent of GDP). The revenue 

outcomes reflected 

underperformances for tax revenue, 

oil and gas receipts, as well as grants. 

Tax revenue, comprising taxes on 

income and property, taxes on 

domestic goods and services, 

international trade taxes, and oil and 

gas related taxes, was 

GHS183,987.2million (13.10 percent 

of GDP), lower than the target of 

GHS189,964.6million (13.60 percent 

of GDP). Non -Tax Revenue, totalled  

GHS27,870.1million, above the target 

of GHS26,548.0million by 5.0 percent. 

This performance was mainly due to 

lower than programmed 

Dividend/Interest & Profits from Oil 

(CAPI) as well as Yield from Capping 

Policy for the collection period. 

Compared with the outturn for 

FY2024, this translates into a year -on-

year growth of 0.5 percent.  Grants 

received for January -December 2025 

totalled  GHS1,824.6 million , a shortfall 

of 31.8 percent from the programmed 

target of GH S2,674.6million for the 

review period.  

Total expenditures and net lending for 

the review period, totalled  

GHS233,778.8million. This was below 

the target of GH S269,496.1million by 

13.3 percent ,  driven by  the following:  

reduction in goods and services (8.70 

percent), interest payments (16.70 

percent), subsidies (73.30 percent), 

social benefits (10.20 percent), other 

expenditure (50.30 percent) and 

capital expenditure (38.00 percent) . 

The exception was compensation and 

grants to other government units 

which increased by 3.60 and 5.80 

percent respectively. Total 

expenditure on a commitment basis 

declined from 22.7 percent of GDP in 

FY2024 to 16.6 percent of GDP in 

FY2025, a remarkable 6.1 percentage 

point of GDP reduction in public 

expenditure in just one fiscal year. 

Primary expenditure, which excludes 

interest payments, also declined from 

18.7 percent of GDP in FY2024 to 13.2 

percent in FY2025, representing 

another remarkable reduction of 5.5 

percentage points of GDP. Interest 

costs declined from 4.0 percent to 3.5 

percent of GDP, reflecting lower 

interest rates and improved debt 

management. The total Government 

expenditure for FY2025 reflects 

deliberate fiscal restraint and 

improved expenditure control. 

Shortfalls in revenue performance 

were more than offset by a 

corresponding cut in government 

spending.  The overall fiscal deficit on 

commitment basis for the period 

under review was 1.0 percent of GDP 

(GHS13,856.3million), lower than the 

target of 2.8 percent of GDP 

(GHS39,546.3million). The primary 

balance recorded a surplus of 2.6 

percent of GDP, against a primary 

surplus target of 1.5 percent of GDP. 

The overall fiscal deficit was financed 

from domestic and foreign sources.  

Public Debt

As at end -December 2025, Ghana's 

public debt including Government -

guaranteed debt stood at 

GHS640.99billion (45.28 percent of 

GDP), down from GH S726.68billion 

(61.78 percent of GDP) recorded at 

end-December 2024. This represents 

one of the sharpest debt - to-GDP 

reductions in Ghana's recent fiscal 
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history, achieved within a single year. 

The sharp reduction was primarily due 

to the appreciation of the local 

currency, reduced borrowing cost, 

high primary surplus, effective debt 

management and higher estimated 

GDP in FY2025. Similarly, rate of debt 

accumulation shifted from 19.1 

percent in FY2024 to negative 11.8 

percent by December 2025.  

The total public debt stock as of 

December 2025 comprised external 

(GHS307.20billion) and domestic 

(GHS333.79billion) components, both 

declining relative to GDP. The main 

drivers to the reduction in the external 

debts in cedi terms were the strong 

cedi appreciation and the principal 

repayment of some Eurobonds as well 

as Multilateral debts, although, in  

dollar terms, it increased due to new 

loan disbursements.  Also, the 

domestic debt, on the other hand, 

increased modestly from 

GHS309.84billion to GH S333.79billion 

despite the reduction in the domestic 

debt to GDP from 26.30 percent to 

23.60 percent. The rise reflects 

governmentɍs plan to borrow to build 

buffers to meet its financial 

obligations. The increase in domestic 

debt came largely from the short - term 

instruments. The PFMA was amended 

during the year to legislate a debt 

ceiling of 45 percent of GDP by FY2034 

and a minimum annual primary 

surplus of 1.5 percent, 

institutionalizing medium -term fiscal 

prudence.  

Capital Market 

Equity Market

The performance of the Ghana Stock 

Exchange (GSE) delivered exceptional 

returns in FY2025, building on the 

significant recovery recorded in 

FY2024. The GSE Composite Index 

(GSE-CI) closed the year at 8,770.25 

points, representing a 79.40 percent 

year -on-year increase from 4,888.53 

points recorded at end -December 

2024. This strong performance was 

driven by improved investor 

sentiment, declining interest rates, 

and renewed confidence in listed 

equities following broad 

macroeconomic stabilization. This is 

the highest return the market has 

recorded since FY2005. Similarly, the 

GSE Financial Stocks Index (GSE -FSI) 

closed the year at 4,647.17 points, 

almost double, compared to 2,380.79 

points at end -2024. This represents a 

95.19 percent gain year -on-year. The 

highest ever returns since the 

introduction of the index in the year 

2011. This remarkable performance 

was primarily attributed to improved 

profitability and liquidity positions of 

listed financial institutions. Total 

market capitalization also rose to 

GHS172,042.59million by end -

December 2025, representing a 54.50 

percent increase from 

GHS111,356.09million at end -2024. 

Furtherm ore, market turnover 

expanded significantly in terms of 

value and volume of transactions. 

Total value traded for the year 

reached GHS3,740.92million, a 73.75 

percent year -on-year increase from 

GHS2,153.05million in FY2024. The 

number of transactions surged to 

325,047, an increase of 738.35 

percent from 38,772 transactions, 

reflecting a higher frequency in 

trading activities. The value of trade 

and market capitalization registered in 

FY2025 represent the highest in the 

history of the exchange since the year 

1990. 

On the primary market, one new 

company was listed on the market to 

bring total issuers on the main market 

and the Ghana Alternative Exchange 

(GAX) to 37 while two  (2) existing 

listed companies undertook corporate 

actions in the form of rights issue.  

Fixed Income/Bond Market

Activity in the fixed income market 

also expanded in FY2025 as trade 

volumes and values for cedi 

denominated instruments increased 

by 41.29 percent and 46.23 percent to 

GHS245,847.45million and 

GHS209,907.00million respectively 

compared to the prior year f igures, 

although the number of trades 

reduced by 17.11 percent. Similarly, 

trade volumes and values for dollar 

denominated instruments also 

increased significantly by 124.87 

percent and 117.12 percent to 

USD5.65million and US D5.40million 

respectively with the number of trades 

increasing by 87.50 percent. These 

high recorded trade volumes and 

values are attributable to higher 

coupons on existing instruments 

compared to the declining interest 

rate trend during the year. In terms of 

the total outstanding value of financial 

instrument listed on the Ghana Fixed 

Income Market (GFIM) by end of year 

2025, both Government of Ghana 

bills, notes and bonds as well as 

corporate bonds denominated in the 

local currency reduced margina lly by 

9.81 percent and 7.61  percent to 

GHS303,873.31million and 

GHS8,336.70million respectively 

compared to FY2024 values, primarily 

due to maturities. However, the only 

dollar denominat ed instrument on the 

market issued by Government of 

Ghana remained unchanged at 

USD791.77million.  

On the primary market a total of 5 

new corporate bonds were issued by 3 

companies compared to 12 issued 

from  4 companies in FY2024.  

External Sector 

Exchange Rate

The Ghana cedi recorded a historic 

reversal in FY2025, appreciating 

significantly against all major trading 

currencies. By end -December 2025, 

the exchange rate stood at GH S10.45 

to the US dollar  (Source: Bank of 

Ghana), compared with GH S14.70 at 

end-December 2024, representing an 

appreciation of approximately 40.70 

percent against the USD. The cedi 

also strengthened against the British 

Pound Sterling, closing at GH S14.06 

to the pound from GH S18.40 (30.90 

percent appreciation), and against the 

Euro, closing at GH S12.27 from 

GHS15.21(24.0 percent appreciation). 

This was a sharp contrast to the 

depreciation of 19.2 percent (USD), 

17.8 percent (GBP), and 13.7 percent 

(EUR) recorded in FY2024, and 

represents the first year of broad -

based cedi appreciation in recent 

times. Consequent ly, the real 

effective exchange rate index, which 
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tracks the cedi against 18 trading 

partner currencies, dropped from 

134.9 points to 109 points. This 

represents a widespread appreciation 

of the cedi over the period.  

International Trade 

Ghanaɍs international trade did not 

change much during the period. The 

countryɍs export continuously 

dominated by the three main 

commodities, namely: gold, cocoa 

and oil which constituted 84 percent 

and 88 percent of export values in 

FY2024 and FY2025 respectively. Gold 

fetched the largest foreign exchange 

of USD20.98billion representing 67.43 

percent exports in FY2025. Oil 

continued to be the single biggest 

importing commodity, remaining at 

about 30 percent of import value for 

both FY2024 and FY2025.  

Trade Balance and Balance of 

Payment

The trade balance for FY2025 showed 

a substantial surplus of 

USD13.8billion, significantly higher 

than the US D3.8billion recorded in the 

comparative period in FY2024. The 

improved trade surplus resulted from 

a surge in export proceeds during the 

year.  The value of exports rose to 

USD31.11billion at end December 

2025, up from US D19.16billion in the 

same period in FY2024, driven mainly 

by gold and cocoa exports.  The value 

of gold exports more than doubled to 

USS21.0billion in FY2025 from 

USD10.31billion in FY2024, on account 

of increases in both the volume and 

price of gold.  Receipts from cocoa 

exports, both beans and products, 

almost doubled to US D3.86billion from 

USD1.94billion in the same period, 

driven by higher export volumes. The 

value of crude oil exports, however, 

declined by 32.3 percent to 

USD2.62billion in FY2025, down from 

USD3.87billion in FY2024, due to lower 

export volumes and prices. The 

volume of crude oil exports decreased 

by 21.3 percent to 38.16million barrels 

from 48.48million barrels, while the 

average price of crude oil fell by 13.9 

percent to US D68.66 per barrel from 

USD79.79 per barrel during the review 

period.  Other exports, including non -

traditional exports, increased by 9.5 

percent to US D3.65 billion from 

USD3.04billion. The value of total 

imports also increased by 13.4 

percent to US D17.45billion from 

USD15.39billion, due to broad -based 

increases in both oil and non -oil 

imports. Oil imports increased by 10.6 

percent to US D5.13billion from 

USD4.63billion, while non -oil imports 

expanded by 14.6 percent to 

USD12.33billion from US D10.76 billion 

during the same review period.  

The current account recorded a 

significant surplus of US D9.08billion in 

FY2025, up from US D1.47billion in 

FY2024. The higher current account 

surplus was largely driven by a surge 

in the trade surplus during the year, 

despite a rise in the net payment for 

services to US D4.57billion from 

USD2.22billion, due to higher 

payments for freight, insurance, trade 

related services, financial services, 

and travel.  The capital account 

recorded net transfers of 

USD156.2million, reflecting mainly 

project grants. The sum of the 

surpluses in the current and capital 

accounts amounted to US D9.23billion, 

putting the country in a net lending 

position with the rest of the world.  

In a nutshell, the Bank of Ghana's 

reserve assets improved significantly 

to USD3.98billion, up from 

USD1.48billion in FY2024, indicating a 

stronger overall balance of payments 

surplus in FY2025.  
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International Reserves

Favourable  external sector 

developments resulted in a significant 

and faster - than -programmed build -up 

of international reserves in FY2025. 

The stock of gross international 

reserves stood at US D13.8billion at 

end-2025, equivalent to 

approximately 5.7 months of import 

cover, well above the governmentɍs 

benchmark of three ( 3) months of 

import cover and substantially 

exceeding the US D9.1billion (4.1 

months of import cover) recorded at 

end-2024. This improvement was 

driven by record trade surpluses, 

strong FX inflows from cocoa, gold, 

and oil exports, robust remittance 

flows, International Monetary Fund 

(IMF) disbursements under the Post 

COVID-19 for Economic Growth (PC-

PEG) programme, and the cedi's 

appreciation, which increased the USD 

value of non -dollar reserve assets.  

Conclusion 

In FY2025, Ghana's economy 

delivered a remarkable turnaround 

across virtually all major 

macroeconomic indicators. Full-year 

GDP growth reached approximately 

6.0 percent, the fastest pace of 

expansion since FY2019, driven by 

broad-based growth in services and a 

partial recovery in agriculture, even 

as oil and gas output contracted.  

Headline inflation collapsed from 23.8 

percent at end  of FY2024 to 5.4 

percent by December 2025, falling 

below the Bank of Ghana's target band 

for the first time in a longer period. 

The cedi appreciated against all major 

currencies, a historic first, treasury 

bill rates plunge from almost 30 

percent to approximate ly 11 percent, 

and the primary fiscal surplus almost 

doubled its initial target. Public debt 

fell from 61.8 percent of GDP to 45.28 

percent by December 2025, and gross 

international reserves rose to 

USD11.91billion, equivalent to 4.9 

months of import cover. Capital 

markets rebounded strongly, with the 

GSE-CI delivering a 79.40 percent 

return and fixed income volumes 

surging 41.29 percent year -on-year.  

The general macro -economic 

environment was favourable  for 

businesses, households and the 

Government. This provided a higher 

incentive for businesses to make more 

investments, achieve stronger 

production and improved margins 

while households also could spend 

more due to lower inflation and 

interest rate levels leading to high 

GDP growth. Governm ent also 

benefited as demonstrated by the 

lower cost of borrowing, lower debt 

accumulation, and improved debt 

sustainability level. Despite the 

positive environment for most 

businesses, it is worth noting that the 

export -oriented businesses may not 

have en joyed all the benefits due to 

the impact of the local currency 

collapse (stronger cedi) on their 

revenue inflows in the form of foreign 

exchange losses. However, this might 

have resulted in foreign exchange 

gains for businesses with cash 

outflows in foreig n currencies.  
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SIGA: Central Oversight for Specified Entities in Ghana ï 

Optimising the Value of the Stateôs Interests in Specified 

Entities

Introduction 

The State Interests and Governance 

Authority (SIGA) stand at the forefront 

of Ghanaɍs efforts to maximise the 

value of the stateɍs financial interests 

in Specified Entities (SEs), comprising 

State -Owned Enterprises (SOEs), Joint 

Venture Companies (JVCs), a nd Other 

State Entities (OSEs). Established by 

the State Interests and Governance 

Authority Act, 2019 (Act 990), SIGA 

serves as the central oversight body 

with a clear and comprehensive 

mandate to oversee, administer, and 

protect the Stateɍs interests (shares, 

assets, debentures and securities etc.) 

and other investments in these 

entities.  

The Authorityɍs establishment was a 

direct response to longstanding 

governance challenges identified in the 

2015 World Bank report, Enhancing 

Corporate Governance of State -Owned 

Enterprises in Ghana, which 

highlighted fragmented oversight, lack 

of a clearl y defined ownership 

framework, poor governance practices, 

and capacity constraints that 

undermined effective supervision of 

Government investments. By 

consolidating the functions of the 

former State Enterprises Commission 

(SEC) and the Divestiture 

Implemen tation Committee (DIC), 

SIGA was positioned to provide unified, 

coherent, and disciplined oversight 

over the Stateɍs portfolio of 

enterprises.  

 

The Statutory Framework for 

Value Optimisation 

2.1 The SIGA Act, 2019 (Act 990)

Section 3 of Act 990 sets out the core 

objects of the Authority, which 

collectively aim to safeguard and 

enhance the value of the stateɍs 

interests. These include Promoting 

efficient and profitable operations of 

SEs within the framework of 

Government policy; Ensuring 

adherence to good corporate 

governance practices; Acquiring, 

receiving, holding, administering, and 

disposing of shares of the State in 

SOEs and JVCs; Overseeing  and 

administering the interests of the State 

in SEs; and Ensuring that SEs 

introdu ce effective measures that 

promote socio -economic growth, 

including agriculture, industry, and 

services in accordance with their core 

mandates.  

Section 4 further empowers SIGA to, 

among other things, develop a Code of 

Corporate Governance to guide and 

promote sound corporate governance 

practices among SEs, and to advise 

Sector Ministers on policy matters for 

effective corporate governance.  

2.2 The Public Financial Management 

Framework

The Public Financial Management Act, 

2016 (Act 921) and the Public Financial 

Management Regulations, 2019 (L.I. 

2378) provide the complementary 

fiscal governance framework within 

which SIGA operates. Under this 

framework, the Minister for Finance 

bears res ponsibility for oversight and 

adherence to fiscal legislation, with 

SIGA positioned between SEs and the 

Minister to play a key role in ensuring 

compliance.  

SIGAɍs financial oversight functions 

include: Improving fiscal risk 

management through implementation 

of fiscal policies in relation to SEs; 

Coordinating and effectively managing 

SEsɍ risks and debt; Promoting 

transparency and accountability of SEs 

to the State; and Supporting the 

Minister for Finance in exercising 

powers under Act 921 and L.I. 2378.  

This integrated statutory framework 

provides SIGA with legal authority and 

institutional tools to systematically 

monitor, identify, assess, and mitigate 

potential fiscal risks emanating from 

SEs. 

Mechanisms for Optimising State 

Value 

3.1 Performance Contracting and 

Evaluation

One of SIGAɍs primary mechanisms for 

value optimisation is the negotiation, 

execution, and evaluation of annual 

Performance Contracts with SEs. Since 

SIGAɍs inception, the number of SEs 

signing performance contracts has 

THE SIGA BOARD  
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grown significantly; from only sixty -

four (64) entities in FY2021 to seventy -

two (72) in FY2025. The average 

performance index for evaluated SEs 

reached 3.239 in FY2025 from 3.152 

FY2024 on a 5-point scale, 

representing a 2.76 per cent 

improvement over FY2 024. This 

improvement demonstrates growing 

awareness and acceptance of efficiency 

as essential for success among SEs.  

 

3.2 Strengthening Financial Reporting 

and Accountability

Value optimisation requires accurate, 

timely, and audited financial 

information. SIGA has worked 

collaboratively with the Auditor -

General and the Ghana Audit Service 

to ensure timely preparation and 

submission of financial reports. The 

number of audited fi nancial statements 

available for analysis has grown from 

16 in the year 2017 to 162 in the year 

2025. Furthermore, in collaboration 

with the Controller and Accountant -

Generalɍs Department (CAGD), SIGA 

has ensured that SOE financials are 

now included in the  preparation of 

whole-of-government accounts, rising 

from 19 SOEs in the year 2020 to 76 in 

the year 2024, and further to 85 in 

2025.  

The 2025 State Ownership Report 

covers 162 out of 175 approved SEs, 

demonstrating expanded oversight. 

Significantly, the audited financial 

statement submission improved to one 

hundred and eight (108), or 66.67 

percent, the highest proportion of 

audited sta tements used in any SOR to 

date, up from fifty - three (53) in the 

2024 edition.  

 

3.3 Reducing Financial Losses

A key indicator of value preservation is 

the reduction of losses across the SE 

portfolio. The data from the 2024 State 

Ownership Report shows remarkable 

progress: SOEs recorded a net profit of 

GHS19,799.76million  in FY2025, a 

marked turnaround from the net loss of 

GHS2,259.15million  reported in 

FY2024. 

The JVCs (excluding minority interests) 

recorded a net profit of 

GHS3,137.10million  in FY2025, from 

GHS2,297.47million  in recorded 

FY2024; and the OSE performance, by 

contrast, weakened in FY2025, 

recording an aggregate deficit of 

GHS10,477.78million  against 

GHS2,404.21million  deficits in FY2024.  

The 2025 Auditor -Generalɍs Report 

further highlighted a substantial 

decrease in total recoverable 

irregularities to GH S2.242 billion in 

2025 from GH S15.574 billion in 2024, 

representing a decline of 85.6  percent .  

These achievements demonstrate 

SIGA's success in promoting fiscal 

discipline and accountability among 

SEs. 

3.4 Real -Time Monitoring and Digital 

Transformation

The Authority launched and piloted the 

digital reporting platform for real - time 

SE performance monitoring in FY2024. 

The training and onboarding of SEs 

were carried out in FY2025. The 

platform enables SEs to upload 

financial and operational data in real 

time, facilitating swift analysis and 

informed decision -making.  

The rollout was suspended to make 

way for improvement and the next 

phase of the real - time monitoring 

system with analytical capabilities. 

Phase two of the real - time monitoring 

initiative will further enhance the 

Authorityɍs capacity to track and 

protect St ate value.  

 

3.5 Portfolio Rationalisation and 

Strategic Exit Decisions

Optimising State value also requires 

difficult decisions about portfolio 

composition. SIGA is actively pursuing 

strategic initiatives to rationalise SE 

portfolios, including evaluating 

underperforming SEs for potential 

restructuring; making critical exit 

decisions such as partial or full 

privatisation, listing on the stock 

exchange, and disposal of defunct 

assets; and working with the World 

Bank under the Public Financial 

Management for Service Delivery 

(PFM4SD) programme to conduct 

comprehensive evaluations of sixteen 

SEs, including most of the top ten 

largest entities struggling with 

performance. The Authority is working 

with the Minister for Finance to list 

selected Ses on the Ghana Stock 

Exchange as of the portfolio 

management strategy.  

These efforts are designed to ensure 

that the stateɍs resources are deployed 

where they can generate the greatest 

value, whether through improved 

performance, strategic partnerships, 

or orderly divestment.  

Progress and Impact 

The impact of SIGAɍs work in 

optimising State value is increasingly 

evident. Data from the FY2024 State 

Ownership Report indicates that SEs 

asset alone represented 70.70 percent 

of Ghanaɍs FY2024 nominal GDP. The 

2025 SOR further indicates that SEs 

assets represent 84.43 percent of 

Ghanaɍs FY2025 nominal GDP. The 

SOEs assets alone represent 28.44 

percent of Ghana 2025 nominal GDP. 

The SOEs recorded total revenue 

growth of 28.12 percent, reaching 

GH176.43 billion in FY2025, from 

GHS137.71 billion recorded in  FY2024, 

while Profit Before Interest and Tax 

moved to GHS25.49 billion in FY2025, 

from GHS5.81 billion in FY2024.  

The Director -General of SIGA, 

Professor Michael Kpessa -Whyte, has 

articulated a clear vision: ɐThrough a 

comprehensive restructuring of SEs, 

we aim to optimise asset utilisation, 

enhance service delivery, improve 

financial performance, and create 

sustainab le employment 

opportunitiesɑ. The Authority envisions 

transforming Ghanaɍs Specified Entities 

into ɐprofitable, operationally efficient, 

and globally competitive institutions 

that drive national economic growth 

and developmentɑ. 

Challenges and the Way Forward 

Despite these achievements, 

significant challenges persist. The 
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finance cost continues to affect the 

operations of the SEs to the extent that 

the reduction recorded in the finance 

cost in FY2025 results in the improved 

bottom line recorded by the SOEs. The 

exchange rate volatilities have also 

been identified as a key driver of the 

performance of the SEs, thereby 

calling for medium to long - term 

strategy to fund the operations of the 

SEs. 

 

Looking ahead 

SIGAɍs focus will be on: Consolidating 

gains achieved in the SE sector and 

ensuring the successful completion of 

the transition and consolidation phase; 

Optimising the value of Government of 

Ghana shares in SEs and rationalising 

SE portfolios to better ali gn with their 

mandates; Advancing real - time 

monitoring to phase two of the 

initiative; Securing sustained funding 

for both the Authority and the SEs; and 

Building and deepening relationships 

with stakeholders to strengthen 

capacity to monitor, evaluate, and 

support SEs with actionable 

recommendations.  

President John Dramani Mahama has 

issued a strong directive for a 

comprehensive reset of Specified 

Entities, declaring that ɐSOEs must 

deliver strategic value particularly in 

energy, transport, manufacturing, 

agriculture and finance to support 

Ghanaɍs industrialisationɑ. Under this 

leadership, SIGA is evolving from a 

passive observer to an empowered 

enforcer of national interest.  

Conclusion 

SIGAɍs establishment as the central 

oversight body for Specified Entities 

represents a fundamental shift in how 

Ghana manages its state interests. 

Through the statutory framework 

provided by Act 990, Act 921, and L.I. 

2378, and through the implementation 

of performance contracts, 

strengthened financial reporting, loss 

reduction strategies, digital 

transformation, and portfolio 

rationalisation, SIGA is steadily 

fulfilling its mandate to protect and 

enhance the value of the stateɍs equity, 

shares, and investments.  

The journey since FY2019 has 

demonstrated that centralised, 

coherent, and disciplined oversight can 

yield tangible results including reducing 

losses, improving governance, and 

enhancing the contribution of SEs to 

national development. As SIGA moves 

toward its medium -term obje ctives of 

expansion and growth, it remains 

committed to transforming Specified 

Entities into pillars of socio -economic 

development and engines of Ghanaɍs 

economic transformation.  

The stateɍs interests in Specified 

Entities represent not merely financial 

assets but a strategic lever for national 

development. Through SIGAɍs 

stewardship, these interests are being 

optimised to deliver maximum value to 

the Government and, ultimately, to  the 

people of Ghana.  
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THE GOVERNING BOARD 

The State Interests and Governance 

Authority (SIGA)  in FY2025 was 

governed by a nine -member Board 

appointed by the President of the 

Republic, H.E. John Dramani Mahama, 

in accordance with the SIGA Act, 2019 

(Act 990). The Board provided 

strategic direction and oversight to 

ensure the Authority fulfilled its 

mandate e fficiently and in line with 

national policy objectives, as 

prescribed in Section 6 of the SIGA 

Act,  2019 (Act 990).  

The Board was chaired by Madam 

Nancy Dakwa Ampofo and its 

membership comprised distinguished 

professionals with backgrounds in 

Law, Finance, Corporate Governance, 

and Public Administration. The 

remaining members of the Board were 

Professor Michael Kpessa -Whyte 

(Director -General), Osei Poku, 

Anthony Selom Dzad zra, Kwadwo 

Mpeani Brentuo , Peter Osei Asamoah, 

Richard Kwame Siaw, Dr. Emefa Akua 

Ansah and Vida Addae. Brigitte 

Ainuson served as Secretary to the 

Board, supporting its administrative 

and legal coordination .  

 

In FY2025, the Board discharged its 

responsibilities through three (3) 

standing Committees: the 

Governance, Risk and Compliance 

Committee, the Finance and 

Administration Committee, and Legal 

Committee. In line with Section 6 of 

the SIGA Act, 2019  (Act 990) , the 

Board was responsible for defining the 

Authorityɍs strategic policies, 

enforcing the Code of Corporate 

Governance for specified entities, 

ensuring accountability through robust 

governance structures, and 

monitoring overall institutional 

performance  

Executive Management 

The Executive Management team 

remained responsible for the day - to-

day administration and technical   

operations of the Authority throughout 

FY2025. Operating under the 

supervision of the Board, the Director -

General was assisted by two (2) 

General Managers in charge of Finance 

and Administration, and Operations. 

SIGAɍs mandate was implemented 

through nine (9) functional divisions, 

each overseen by a Divisional Head. 

These Divisions collectively handled 

strategic planning, governance, 

compliance, investment and 

divestment matters, legal services, 

financial management, human 

resources, information technology,  

Kwadwo Mpeani Brantuo  

Member 

Nancy Dakwa Ampofo  

Chairperson 

Prof. Michael Kpessa -Whyte 
Director -General, SIGA  

Osei Poku 

Member 

Anthony Selorm Dzadzra  

Member 

Peter Osei Asamoah  

Member 

 

Dr. Emefa Aku Ansah  

Member 

 

Vida Addae 

Member 

 

Richard Kwame Siaw  

Member 
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corporate affairs, and performance 

monitoring and evaluation.  

The Management team executed 

SIGAɍs statutory functions as guided 

by the SIGA Act, 2019 (Act 990), the 

Public Financial Management Act, 

2016 (Act 921), and the Public 

Financial Management Regulations, 

2019 (L.I. 2378).  

This structure ensured operational 

alignment with the Authorityɍs vision 

to promote accountability, efficiency, 

and value - for-money across specified 

entities.  

Internal Audit

As part of SIGAɍs governance and 

assurance framework, the Internal 

Audit Unit operated in accordance with 

Section 27 of the SIGA Act, 2019 (Act 

990) and Section 83 of the Public 

Financial Management Act, 2016 (Act 

921). In FY2025, the Unit played a vital 

role in ensuring compliance with 

Financial Regulations, evaluating 

internal control systems, and 

supporting effective Risk Management. 

Its independent assessments and 

advisory functions were key to 

strengthening accountability and 

improving operational integrity within 

the Authority .  

Samuel Obeng Ankomah  
Ag. General Manager, F&A., SIGA  

Prof. Michael Kpessa -Whyte 
Director -General, SIGA  

Millicent Atuguba  
GM. Operations , SIGA  
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Introduction 

The State Interests and Governance 

Authority (SIGA) was established by 

Act 990, with a mandate to oversee and 

administer the Stateɍs interests in 

State-Owned Enterprises (SOEs), Joint 

Venture Companies (JVCs) and Other 

State Entities (OSEs) (collectively 

referred to as Specified Entities [SEs]), 

and to provide for related matters. The 

rationale for and genesis of SIGA is the 

outcome of a study undertaken by the 

World Bank to ascertain the basis for 

the poor performa nce of the SOEs, 

resulting in unhealthy Statement of 

Financial Position and in some cases 

debts for Government, thus draining 

national resources.  

The Specified Entities collectively hold 

a substantial share of Ghanaɍs 

economic assets and interests of the 

State, that must be managed 

professionally, transparently, and 

accountably to achieve intended 

purposes and contribute to national 

development. Any thing less erodes 

both their value and the public's trust 

in Government and those in charge.  

In line with its mandate, SIGA prepares 

and publishes the State Ownership 

Report (SOR) annually; this is the tenth 

in the series since its inception and the 

fifth to be prepared and published by 

SIGA. The Ministry of Finance (MoF) 

published the previous editions from 

FY2016 to FY2020. The Report 

examines both financial and non -

financial performance indicators across 

the entities operating in various sectors 

of Ghana's economy ;  Energy, 

Transport, Financial & Allied Services, 

Manufacturing, Infrastructure, 

Communications, and Agriculture.  

The Report offers a thorough review of 

how SEs have performed operationally 

and financially, both individually and at 

the aggregate level, and serves two 

purposes. First, it enhances fiscal 

transparency by providing citizens, the 

Presidency, the Ministry o f Finance 

(MoF), Parliament, and other 

stakeholders with a clear, consolidated 

view of how these entities are 

performing , the liabilities they carry, 

and how they contribute to or drain the 

public purse. Thus, it ensures 

transparency, which is necessary for 

successful state ownership and 

management of the entities. Second, it 

reinforces the State's accountability to 

the people of Ghana by clarifying the  

standards against which each entity is 

measured, providing a factual basis for 

policy decisions about individual 

entities and the portfolio. This 

information offers a wide -ranging view 

of sectoral performance, as well as the 

financial health of individual SEs, both 

within specific sectors and across the 

economy. It is instructive to note that  

comprehensive assessment of an 

entity's performance must go beyond 

this analysis to consider external 

factors beyond management's control, 

including Government policy directives, 

the prevailing market environment, 

and other macroeconomic conditions 

that may materially affect the entity's 

operational and financial performance.  

Definitions 

State-Owned Enterprises (SOEs)

 These Entities, whether incorporated 

or not under the Companies Act, 2019 

(Act 992), have shares wholly held or 

controlled by the Government, as per 

Section 35 of Act 990.  

Limited Liability Companies (LLCs)

 Established under the Companies Act, 

2019 (Act 992), these companies are 

expected to comply with other relevant 

enactments applicable to SOEs in 

general.  

Statutory Bodies

These are public corporations set up as 

commercial ventures and are usually 

required to pursue both commercial 

and specified public policy objectives.  

Special Purpose Vehicle (SPV)

The State uses the SPV model of 

ownership in limited circumstances to 

protect specific equity interests or to 

mitigate crises in a particular sector.  

Joint Venture Companies (JVCs)

These are Entities in which the 

Government has majority or minority 

shares.  

Majority interest JVCs

These are JVCs that the Government of 

Ghana (GoG) has a direct interest of 

more than 10  percent . 

Minority interest JVCs

These are JVCs that GoG has a direct 

interest of 10  percent  or less.  

Other State Entities (OSEs)

These entities, other than SOEs, are 

established by the State and declared 

as Specified Entities under Act 990. 

Predominantly made up of Public 

Corporations and Regulatory Bodies, 

most OSEs perform mainly regulatory 

and other public policy functions. While  

some are primarily funded by the 

State, others are expected to generate 

funds internally to complement 
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government funding. Regardless, the 

State expects these Entities to operate 

efficiently, productively, and in a 

financially sustainable manner in the 

execution of their mandates.  

Climate Change

The United Nations define climate 

change as long - term shifts in 

temperatures and weather patterns. It 

has also been defined as increases in 

the average global temperature and the 

frequency of extreme weather events. 

Climate change is influenced by change 

in the ozone layer occasioned by 

carbon emissions (greenhouse gases) 

among other factors.  

Climate Smart Initiatives and 

Investments (CSIIs)

This refers to the numerous efforts that 

organisations and countries are 

investing in or funding to either reduce 

their carbon footprints or help in 

reducing the effects of climate change.  

Statement of Debt and Contingent 

Liabilities

In line with requirements under the 

Public Financial Management for 

Service Delivery (PFM4SD), the report 

provides a snapshot of the debt and 

contingent liability position of SEs. It 

also presents information on all 

accounts payable, loans ( bank 

overdrafts, domestic loans, external 

loans) on - lending and inter -SE arrears 

(where applicable and information was 

available), as well as financial 

obligations that could affect the 

governmentɍs fiscal sustainability. Such 

a statement is critical for enhanc ing 

fiscal transparency, improving risk 

management, and ensuring sustainable 

public finance oversight.  

Scope and Structure of Coverage of 

Specified Entities 

The Stateɍs ownership portfolio in this 

Report includes 53 State -Owned 

Enterprises (SOEs), 36 Joint Venture 

Companies (JVCs), and 73 Other State 

Entities (OSEs), constituting a total of 

162 out of the 175 Specified Entities 

(SEs) listed in the Cabinet -approved 

SIGA Entity List. The coverage includes 

seven (7) SEs which are primarily not 

on the SIGA List of SEs. Therefore, the 

FY2025 SOR coverage represents 89 

percent of the SIGA Entity List.  

The entities are either commercially 

oriented, have a regulatory function, or 

a hybrid of both. The report also 

includes two subsidiaries of VRA; 

NEDCO and VLTCL. These 2 

subsidiaries independently sign 

Performance Contract s with SIGA. Six 

(6) new SEs have been added to this 

report: Millennium Development 

Authority (MiDA), National 

Entrepreneurship and Innovation 

Programme (NEIP), Creative Arts 

Agency (CAA), Real Estate Agency 

Council (REAC), National Film Authority 

(NFA), a nd Zongo Development Fund 

(ZDF).   

Ghana Heavy Equipment Limited 

(GHEL), ESLA PLC, and Ghana 

Women's Fund Company Limited 

(GWF) were excluded. In FY2025, GHEL 

began a comprehensive restructuring 

process following management and 

operational transitions. Therefore, the 

entity did not undertak e active 

commercial operations, as it was in a 

stabilisation and strategic 

reorganisation phase aimed at 

repositioning the entity for full 

operational rollout. Also, ESLA PLCɍs 

operations were wound up during the 

latter part of FY2024 hence, it was not 

included in the FY2025 review. GWFɍs 

operations came to a halt around 

August 2025.  

Non-compliant Specified Entities 

The Minerals Commission, Lands 

Commission and Ghana 

Telecommunications Company Limited 

(Telecel) have been compliant over the 

years and were included in the previous 

State Ownership Reports (SORs). In 

FY2025, however, they refused to 

comply and did not to submit their 

FY2025 Accounts for inclusion and 

disclosure to the Ghanaian citizens .

 

Figure 1.1: Coverage of Specified Entities  
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Table 1.1 : Specified Entities covered in the Report by Sector

State Owned Enterprises (SOEs) 

Sector  Name of Entity  

Energy 
 

1 Bui Power Authority  
BOST Energies Ltd Company  
Electricity Company of Ghana  
Ghana Grid Company Ltd  
Ghana National Gas Company Ltd  

6 Ghana National Petroleum Corporation  

2 7 Northern Electricity Distribution Company  

3 8 Petroleum Hub Development Corporation  

4 9 Tema Oil Refinery  

5 10 Volta River Authority  

Agricultural  

1 Ghana Cocoa Board  
2 Irrigation Company of Upper Region (ICOUR)  
3 National Food Buffer Stock company Ltd  
4. Ghana Heavy Equipment Limited  

Communication  

1 AirtelTigo Ghana Ltd  
2 Ghana Digital Centre  
3 Ghana Post Company Ltd  
4 Ghana Publishing Company Ltd  
5 Graphic Communications Group Ltd  
6 New Times Corporation  

Financial & Allied 
Services 

1 Ghana Deposit Protection Corporation  10 Ghana Integrated Aluminium Development 
Corporation  

2 Ghana Infrastructure Investment Fund  11 Ghana Investment Fund for Electronic 
Communication  

3 Development Bank Ghana  12 Road Maintenance Trust Fund  

4 Ghana Amalgamated Trust Plc  13 Ghana Education Trust Fund  

5 Ghana Commodity Exchange  14 Ghana Tourism Development Company Ltd  

6   Consolidated Bank Ghana  15 Minerals Income Investment Fund  

7 Ghana Exim Bank  16 National Home Ownership Fund  

8 Ghana Reinsurance Company Ltd  17 Social Investment Fund  

9 Electrical and Electronic Waste 
Management Fund  

18 Venture Capital Trust Fund  

Transportation  

1 Ghana Airports Company Ltd  
2 Ghana Ports and Harbours Authority  
3 PSC Tema Shipyard  

4 Ghana Railway Company Ltd  
5 Volta Lake Transport Company  Limited  

Manufacturing  

1 Ghana Cylinder Manufacturing Company Ltd  
2 Ghana Integrated Iron and Steel Development Corporation  
3 Ghana Supply Company Ltd  
4 Ghana Trade Fair Company Ltd  
5 GIHOC Distilleries  
6 GNPA Limited  
7 Ghana Gold Board  

Infrastructure  

1 Architectural Engineering Services Ltd  
2 Ghana Water Limited  
3 State Housing Company Ltd  
4 TDC Ghana Limited   
5 Real Estate Agency Council  

Joint Venture Companies (JVCs) 

Energy 1 GOIL Plc 

Agricultural  

1 Accra Abattoir Co. Ltd  
2 Cocoa Processing Company  
3 Kumasi Abattoir Company Ltd  
4 Ghana Rubber Estates Ltd  
5 PBC Ltd 
6 Twifo Oil Palm Plantation  

Financial & Allied Services  

1 ADB Bank PLC 
2 GCB Bank PLC 
3 Ghana Libya Arab Holding Company  
4 Ghana Women Fund  
5 SIC Insurance PLC 
6 SIC Life Company  

Transportation  
1 Intercity STC Company  
2 Metro Mass Transport  
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Mining and Minority JVCs 

Mining 

1  Abosso Goldfields (Ghana) Limited  9 Golden Star (Wassa) Limited  

2 Adamus Resources Limited  10 Gold Recovery Ghana Ltd  

3 AngloGold Ashanti Limited  11 Kinross Chirano Mining Limited  

4 AngloGold Ashanti Iduapriem  12 Med Mining Limited  

5 Abosso Goldfields (Ghana) Limited  13 Newmont Mining Company  

6 Asanko Gold Ghana Limited  14 Noble Gold Bibiani Limited  

7 Asante Gold Corporation  15 Prestea Sankofa Gold Ltd.  

8 Goldfields Ghana Limited (Tarkwa)  16 Perseus Mining (Ghana) Limited  

Agricultural  1 Benso Oil Palm Plantation  

Manufacturing  1 Ghana Cement Company Ltd  

Financial & Allied 
Services 

1 African Reinsurance Corporation  
2 Shelter -Afrique  
3 Standard Chartered Bank  

Other State Entities (OSEs) 

For the purposes of this Report and FY2025, the OSEs have been categorised into the sectors listed below. 

Energy 

1 Energy Commission  
2 National Petroleum Authority  
3 Petroleum Commission  
4 Nuclear Power Ghana Limited  

Agricultural  

1 Fisheries Commission  
2 Ghana Irrigation Development Authority  
3 Grains & Legumes Development Board  
4 Tree Crop Development Authority  
5 National Biosafety Authority  

Communication  

1 National Identification Authority  
2 Data Protection Commission  
3 National Information Technology Agency  
4 Ghana Broadcasting Corporation  
5 Ghana News Agency  
6 Ghana Domain Name Registry  
7 Postal and Courier Services Regulatory Commission  
8 National Communications Authority  

Financial & Allied 
Services 

1 Bank of Ghana  
2 National Pensions Regulatory Authority  
3 Ghana Enterprises Agency (Formerly NBSSI)  
4 Social Security and National Insurance Trust (SSNIT)  
5 Student Loan Trust Fund  
6 Securities and Exchange Commission  
7 Microfinance and Small Loans Centre (MASLOC)  

Transportation  

1 Driver and Vehicle Licensing Authority  
2 Ghana Civil Aviation Authority  
3 Ghana Maritime Authority  
4 Ghana Shippers Authority  
5 National Road Safety Authority  
6 Ghana Highway Authority  
7 Ghana Railway Development Authority  

Regulatory  

1 Community Water & Sanitation Agency  17 Minerals Development Fund  

2 Cyber Security Authority  18 Narcotics Control Commission   

3 Environmental Protection A uthority  19 National Commission on Culture  

4 Food and Drugs Authority  20 National Folklore Board  

5 Forestry Commission  21 National Insurance Commission  

6 Gaming Commission of Ghana  22 National Lottery Authority  

7 Ghana AIDS Commission  23 National Service Authority  

8 Ghana Copyright Office  24 National Sports Authority  

9 Ghana Export Promotion Authority  25 National Theatre of Ghana  

10 Ghana Free Zones Authority  26 National Youth Authority  

11 Ghana Investment Promotion Centre   27 Northern Development Authority  

12 Ghana Meteorological Agency  28 Public Procurement Authority  

13 Ghana Museums and Monuments Board  29 Public Utilities Regulatory Commission   

14 Ghana Standards Authority  30 Water Resources Commission  

15 Ghana Tourism Authority  31 Youth Employment Agency  

16 Land Use and Spatial Planning Authority    

Health & Education  
 

1 Health Facilities Regulatory Agency  

2 Mortuaries and Funeral Facilities Agency  

3 National Schools Inspectorate Authority (NaSIA)  

4 National Health Insurance Authority  
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Approach and Methodology to 

Performance Analysis 

Overview of Methodology  

Considering the focus and purpose of 

the report, the FY2025 SOR applied 

ratio analysis to evaluate the 

performance of Specified Entities 

(SEs). The ratios used in the analysis 

are derived from data contained in the 

audited financial statements and 

management accounts submitted by 

the SEs, which constitute the main 

information used to produce the 

report. The approach therefore 

comprised ; d ata collection as per 

section 32 of SIGA Act ,  2019 (Act 990) , 

data analysis, using ratio analysis, 

individual SE report writing drawn from 

findings of their data analysed, 

sectoral  analysis and report writing 

based on findings of the various SEs in 

the Sector, and organisation of the 

entire report in accordance with agreed 

structure.  

FY2025 Financial Statements  

The financial statements used in the 
FY2025 SOR were categorised into 
Audited Financial Statements and 
Management  or Draft Accounts. 
Section 95 of the Public Financial 

Management Act, 2016 (Act 921) 
requires every State -Owned Enterprise 
and Public  Corporation to prepare 
annual accounts within two  (2)  months 

after the end of each financial year to 
be submitted to the Minister 

responsible for Finance, through SIGA, 
within four ( 4) months.  This statutory 
and regulatory provision implies that 
Specified Entities are required to 
submit their FY2025 unaudited 
financial statements on or before 
February 28, 2026, and Audited 

Figure 1.2 : Breakdown of Financial Statements used for the FY2025 SOR.

 

Table 1.3 : No. of Entities that Signed Performance Contracts Prepared and Submitted Accounts

YEAR 

Signed Performance 

Contracts 

Prepared And Submitted Accounts Covered In National 

Accounts Prepared 

by CAGD 

Proʝt-making 

SOEs 

Loss-making 

SOEs 
Audited 

Management/Draft 

Accounts Total 

2016 6 2 16 18 
 

  

2017 25 5 44 49 -   

2018 41 44 33 77 - 20 19 

2019 47 65 41 106 - 21 23 

2020 47 79 53 132 19 25 21 

2021 64 95 44 139 47 32 14 

2022 64 92 54 146 62 22 27 

2023 73 60 87 147 74 35 18 

  2024 70 53 99 152 76 35 19 

2025 72 108 54 162 86 34 19 

 

Phase 1: Framework and Model Design 

 Development of State-Ownership Report Framework and Guide 
 Development of Financial Analytical Models and Templates 

Phase 2: Data Collection Ɉ Field Deployment 
 Data Collection/Gathering 
 Capturing, Validation and Cleaning of Data 

Phase 3: Analysis and Drafting 
 Individual Level Performance Analysis of Financial and Non-Financial 

Data 
 Sectoral Analysis 
 Drafting of Other Chapters 
 First Draft (Draft Zero) 

 Final Draft 
Phase 4: Final Output 

 Publication 
 Dissemination / Stakeholder engagements 

 

Table 1.2 : Sequence of Activities Ɉ SOR Report Development and 

Dissemination .  

Prof. Kpessa -Whyte , DG SIGA 



 

 

2025 State Ownership Report  7 

ɐResetting the Economy for a Better Ghana ɐ 

Financial Statements on or before April 
30, 2026.  The number of SEs that 

submitted their audited financial 
statements for FY2025 by the statutory 
deadline (30 th April) were 61.  The 
purpose of this statutory requirement 
is to enhance governance  and 
accountability among the Specified 
Entities and incorporation in the 

national accounts prepared by the 
Controller and Accountant General ɍs 
Department ( CAGD).  

As of June 24, 2026, when data 

analysis and report drafting 

commenced, a total of one hundred 

and eight (108) audited financial 

statements were submitted, 

representing 66.67 percent of the total 

(162 SEs), while management or  draft 

accounts constituted fifty - four (54), 

representing 33.33 percent. This 

represents a significant increase 

compared to the FY2024 submissions 

of 53 Audited Financial Statements and 

99 Management or Draft Accounts. 

The positive results are partly 

attributable to the immense role of His 

Excellency the President in charging 

the heads of SEs to comply with timely 

preparation and submission of FY2025 

Financial Statements. This was 

complemented by SIGA DGɍs constant 

reminders and continuous engagement 

with Heads of SEs, culminating in the 

improved level of compliance.  

Due to the significant increase in the 

submission of FY2025 audited financial 

statements, the prior yearsɍ 

performance was equally adjusted to 

reflect the audited positions. Also, the 

FY2024 audited positions of some SEs 

were restated in the FY2025 audited 

accounts. The overall effect is that  the 

FY2024 performance as published in 

2025 SOR has changed. The  2025 SOR 

therefore presents an adjusted F Y2024 

performance, and a higher degree of 

reliability due to the significant 

increase in the number of audited 

financial statements submitted for 

analysis.  

Historical Trend in Reporting 

Compliance

SIGA has been working with all 

relevant stakeholders to support SEs in 

varied ways to improve K governance, 

accountability and reporting through 

signing Performance Contracts and 

timely preparation and audit of 

financial statements . 

Data Analysis 

Basis of Performance Analysis 

This Report highlights the performance 

of SEs over a five (5) year period 

(FY2021 - FY2025). However, entity 

performance analysis is premised on 

performance of the current year 

(FY2025) in relation to that of the prior 

year (FY2024). This helps to compare 

the performance trends (growth or 

decline) between FY2025 and FY2024. 

However, caution should be exercised 

when comparing these measures with 

those in previous reports due to 

changes in data sources, data sets, 

and financial ratios employed. Both 
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financial and non - financial 

performance indicators were used in 

this Report.  

Performance Dimensions and Ratios 

The financial performance indicators 

used for the SOE and JVC sectors were 

grouped under three (3) performance 

dimensions:(i) profitability and return; 

(ii) financial management and risk, and 

(iii) Capital Structure. The specific 

ratios utilised are listed in the Table 1.5 

Similarly, specific ratios employed for 

analysing the performance of OSEs are 

as listed in Table 1.4   

In addition to the ratios, the Report 

uses graphical representations to 

illustrate trends and concepts, thereby 

making the analysis easily 

comprehended and appreciated by the 

reader.  

Report and Drafting 

The preparation of the SOR follows a 

structured, multi -stage process 

involving internal SIGA Staff and 

external stakeholders, including the 

Ministry of Finance (MoF), the 

Programme Coordinating Office (PCO), 

the Controller and Accountant 

General's Department (CAGD), SEs 

and other stakeholders. They all bring 

their expertise on board and contribute 

to the drafting of the Report following 

the analysis. First draft reports are 

submitted to  reviewers who critique 

them and submit feedback to enhance  
them. The first drafts are subsequently 

updated and finalised, ensuring 

relevant feedback and inputs are 

addressed and integrated, as  
appropriate .  

Report Structure 

The Report is organised into eight (8) 

chapters and introduces an Entity 

Spotlight, which highlights SEs that 

Table 1.5 : Performance Indicators employed for performance analysis of SOEs and JVCs 

 

Performance Dimension  Performance Indicators  
Financial   

Profitability & Returns  Operating profit margin (PBIT), Net profit margin (PAT), Profit before interest and 
tax, depreciation and amortization (PBITDA), Cost recovery ratio, Return on 
Asset (RoA), Return on equity (RoE)  

Financial Management & Risk   Current ratio, Operating cashflow - to-  revenue ratio, Short - term debt coverage 
ratio.  

Capital Structure  Debt- to-asset ratio, Equity Multiplier -Leverage, Interest cover ratio.  

Specific Sector Ratios  

Banks Adjusted Capital - to Risk Weighted Asset, Equity Multiplier Ɉ Leverage, 
Impairment loss to gross loans ratio, Liquid Assets - to-Total Customer Deposits, 
Cash & Due from Banks - to-Total Asset, Demand & Savings Deposits - to-Total 
Deposit  

Insurance Companies  Loss ratio, Expense ratio, Risk -retention ratio, current liquidity, Currency under 
circulation to total liabilities  

Non-Financial This varied from entity to entity.  

 

Table 1.4 : Performance Indicators employed for performance analysis of OSEs.

Performance Dimension  Performance Indicators  
Financial   

   Surplus/Deficit  Surplus Margin, IGF -to-Total Income, Cost recovery  

   Financial Management & Efficiency  IGF-to-Opex Ratio, Opex - to-Total Expenditure Ratio, Current ratio, Short -
Term Debt Coverage  

   Capital Structure  Debt- to-Asset ratio, Accumulated Fund, Growth in Assets.  

Specific Sector Ratios  

   Bank of Ghana  Liquid Assets - to-Total Deposits, Advanced loans to Liabilities under Open 
Market Operations (OMO), Cash & Due from Banks - to-Total Asset  

   Non-Financial This varied from entity to entity.  
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have consistently demonstrated strong 

performance over the years. Such 

performance is underpinned by a 

combination of fiscal discipline, 

profitability/net surplus, and dividend 

payments (in the case of SOEs), as well 

as improved and efficient service 

delivery and adherence to regulatory 

standards (in the case of OSEs). The 

structure of the report is as follows:  

ɕ Chapter 1: Introduction to the 

Report.  

ɕ Chapter 2: Key Developments in the 

Sector: This chapter provides an 

overview of key developments within 

the Specified Entities sector, with 

particular emphasis on initiatives 

aimed at enhancing institutional and 

operational performance, 

strengthening governance and 

oversight frameworks, implementing 

relevant policy measures, supporting 

recapitalisation efforts, and advanci ng 

institutional restructuring . 

ɕ Chapter 3: Summary of the 

performance evaluation of Specified 

Entities (SEs) based on performance 

contracts signed with SIGA for FY2025.  

ɕ Chapter 4: Aggregate performance of 

State -Owned Enterprises (SOEs), Joint 

Venture Companies (JVCs), and Other 

State Entities (OSEs), followed by a 

performance analysis of individual SEs.  

ɕ Chapter 5: Specified Entities 

transactions with the Government and 

fiscal risk exposures.  

ɕ Chapter 6: Stock Market Performance 

of Listed SEs. This chapter presents an 

assessment of the performance of 

State entities listed on the Ghana Stock 

Exchange (GSE) over the five (5) years 

from FY2021 to FY2025. The analysis 

evaluates performance from both a 

market valuation and shareholder 

return perspective, with particular 

emphasis on share price appreciation, 

capital gains, dividend distributions, 

and the resulting returns to 

shareholders. The performance of each 

entity is further assessed against 

relevant market benchmarks, including 

the GSE Composite Index and 

applicable sector -specific indices, to 

determine the extent to which listed 

State invest ments have generated 

returns relative to the broader market 

and their respective sectors.  

ɕ Chapter 7: Climate Smart Initiatives 

and Investments by SEs. This chapter 

focuses on climate smart initiatives 

and investments (CSIIs) of SEs in 

FY2025. It assesses the risks that SEs 

are exposed to, Climate Smart 

Investments (CSIs) and sources of 

funding,  percentage of CSIs to total 

investments, and applicable Nationally 

Determined Contributions (NDCs) and 

NDCs Sectors.  

ɕ Chapter 8: This chapter presents an 

assessment of gender inclusion across 

Specified Entities for the year . The 

assessment examines gender 

representation across three (3) key 

organisational levels: employment, 

management and Board of Directors to 

evaluate the extent to which women 

and men participate in the governance 

and operations of State -Owned 

Enterprises and other Specified Entities 

and institutional policies and initiatives 

implemented to promote gender 

equality, identifies challe nges affecting 

gender inclusion and proposes policy 

recommendations to strengthen 

diversity across the State -Owned 

Enterprise sector.  

The Report concludes with a list of 

appendices that provide additional 

information and data to support the 

findings and analyses presented in the 

main chapters.  
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FY2025 marked a significant political 

transition, with the transfer of 

Government from the New Patriotic 

Party (NPP) to the National 

Democratic Congress (NDC). The 

year subsequently saw the 

commencement of efforts to 

implement the new Governmentɍs 

development agenda, with 

implications for the operations, 

strategic direction, and performance 

of Specified Entities.  

This chapter provides an overview of 

key developments within the Specified 

Entities sector, with particular 

emphasis on initiatives aimed at 

enhancing institutional and 

operational performance, 

strengthening governance and 

oversight frameworks, implementing 

relevant policy measures, supporting 

recapitalisation efforts, and advanci ng 

institutional restructuring . 

Performance Enhancements ï 

Legal Interventions 

Public Financial Management ( PFM)

Implementation guidelines on 

Quarterly Internal Audit and 

Commitment Control Reporting and 

Its Impact on SOEs

In May 2025, the Ministry of Finance 

issued the Public Financial 

Management Implementation 

Guidelines under the Public Financial 

Management Act, 2016 (Act 921). 

The guidelines, among others, 

required SEs and public institutions 

to submit quarterly Internal Audit 

and Commitment Control Reports. 

This development aimed to ensure 

continuous financial oversight, 

improve fiscal discipline, 

accountability and internal controls 

among Specified Entities in their 

management of  their  financial 

resources.  

Under Section 24A of the Public 

Procurement Act, 2003 (Act 663) as 

amended, any public procurement 

requiring approval from the Public 

Procurement Authority Board or the 

Central Tender Review Committee may 

only commence after obtaining a 

commitment authoriz ation from the 

Minister for Finance. By this 

development, SEs must ensure 

vigorous scrutiny of procurements, 

value for money and compliance with 

budgets. These developments 

contributed to improved fiscal discipline 

and reduction of infractions in FY2025. 

The Auditor Generalɍs report on Public 

Boards,  Corporations and Statutory 

institutions revealed a significant 

reduction in infractions from GHS18.4 

billion in FY2024 to GHS2.2billion in 

FY2025. Although the impact was 

significant, it also brought in significant 

delays in capital project executions as 

most SEs were unable to complete 

projects and other procurement 

activities in time due to the delays in 

securing commitment authorizations .  

Governance and Oversight 

Reforms 

The governance and oversight reforms 

implemented in FY2025 represented a 

significant step towards strengthening 

the performance, accountability, and 

institutional governance of State -

Owned Enterprises (SOEs) in Ghana. 

Central to these reforms was the 

enhanced role of SIGA, which 

intensified the implementation of its 

mandate to promote efficient, 

accountable, and strategically aligned 

State-owned enterprises that 

contribute to national economic  and 

social objectives.  

A key component of the reforms was 

the strengthening of monitoring and 

evaluation frameworks. This resulted in 

the preparation of the Annual 

Governance and Institutional 

Performance Assessment Reports 

(AGIPAR) for seventy (70) specified 

entities that had e xecuted performance 

contracts for FY2024. The reports 

provided a structured basis for 

assessing institutional performance, 

governance practices, and compliance 

with agreed performance obligations.  

Another significant development was 

the intensified engagement with 

Specified Entities that had historically 

demonstrated persistent non -

compliance with statutory reporting 

requirements. During FY2025, SIGA 

convened engagements with such 

entities, with the Presidential Advisor 

Members of the SIGA Core State Ownership Report (SOR) Team  
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on the Economy, Hon. Seth Terkper, in 

attendance. These engagements were 

followed by targeted close -out 

meetings aimed at enhancing the 

understanding of the principles and 

requirements of compliance, which are 

fundamental to effective corporate 

governance and institutional 

accountability.  

These engagements contributed to 

strengthening stakeholder trust, 

promoting a culture of responsible 

governance, and encouraging greater 

adherence to statutory reporting 

obligations. Furthermore, at the 

commencement of the FY2026 

performance contract negot iations in 

September 2025, there was a notable 

increase in the number of new 

Specified Entities participating in the 

performance contract framework for 

the first time. This development 

reflected growing institutional 

engagement with SIGAɍs performance 

oversight framework and an expanding 

commitment to accountability, 

performance management, a nd good 

corporate governance across the 

specified entities sector  

Policy Implementation 

 24-Hour Economy Policy ɈTDC, GPCL, 

AESL, GIHOC, DVLA and EPA  

In FY2025, the Government of Ghana, 

under the leadership of H.E. President 

John Dramani Mahama, introduced the 

24-Hour Economy Policy as a strategic 

intervention to accelerate national 

development, promote sustained 

economic activity, enhance 

productivity,  create employment 

opportunities, and optimize the 

utilization of national resources. The 

policy encourages businesses and 

public institutions to extend their 

operating hours beyond traditional 

working arrangements and, where 

appropriate, transition to con tinuous or 

round -the-clock operations, 

particularly in sectors such as 

manufacturing, transportation, trade, 

logistics, and services. In response, a 

number of Specified Entities (SEs) 

initiated measures to implement the 

policy across their entire operations or 

in selected operational areas.  

During FY2025, TDC Ghana Limited 

established a 24 -hour call center to 

enhance customer service delivery and 

create shift -based employment 

opportunities. The initiative was 

designed to facilitate the timely and 

continuous processing of client 

requests, including property 

documentation and regularization 

services. Ghana Publis hing Company 

Limited also implemented continuous 

three -shift operations to accelerate the 

production of official publications while 

optimizing available workforce 

capacity.  

In addition, Architectural and 

Engineering Services Limited  (AESL) 

participated in the construction of 24 -

hour markets across thirty - three (33) 

Metropolitan, Municipal and District 

Assemblies (MMDAs), with the 

objective of supporting extended 

trading activity and expanding 

economic opportunities. GIHOC 

Distilleries also transitioned its 

production operations from 

conventional working hours to a two -

shift model incorporating extended 

overnight operations. This represented 

a strategic operational recalibration 

aimed at improving efficiency, 

reversing market share erosion, a nd 

strengthening the Company's 

competitiveness within the industry.  

Several other Specified Entities also 

adopted measures aligned with the 

objectives of the 24 -Hour Economy 

Policy. The Driver and Vehicle 

Licensing Authority (DVLA) introduced 

24-hour services at its Adentan office, 

including operations on Saturdays and 

Sundays, while extended oper ating 

hours from 6:00 p.m. to 10:00 p.m. 

were introduced across all sixteen (16) 

operational offices nationwide. These 

measures contributed to a significant 

reduction in the backlog of driver 

license cards awaiting production, 

increased vehicle registratio n and 

licensing activity, and reduced 

congestion at its operational offices.  

Similarly, the Environmental Protection 

Authority  (EPA) implemented around -

the-clock online services, which 

contributed to reducing delays and 

administrative bottlenecks in the 

application and issuance of permits and 

licenses. The A uthority  also deployed 

advanced monitoring equipment to 

facilitate continuous monitoring of 

industrial noise, air quality, and waste 

management activities.  

Overall, the implementation of the 24 -

Hour Economy Policy across the 

Specified Entities sector has the 

potential to stimulate economic 

growth, enhance service delivery, 

improve operational efficiency, and 

create employment opportunities. The 

long- term sustainability and 

effectiveness of the policy, however, 

will depend on the availabi lity of 

reliable infrastructure, the 

establishment of appropriate legal and 

regulatory frameworks,  market 

demand  and the effective management 

of operational and structural 

constraints.  

To support the sustainability and 

institutionalization of the policy within 

the Specified Entities sector, SIGA will 

incorporate relevant 24 -Hour Economy 

KPIs into the performance contract 
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framework and its monitoring and 

oversight activities. This will facilitate 

the tracking of implementation 

progress, strengthen accountability, 

and ensure that the policy continues to 

contribute meaningfully to improved 

performance and value creation acros s 

the sector .  

Big Push - Ghana Highway Authority  

Another significant development in 

FY2025 was the Government's 

implementation of the Big Push 

Programme, a strategic infrastructure 

initiative aimed at modernizing 

Ghana's transport infrastructure, 

supporting industrialization, creating 

employment opportun ities, and 

strengthening regional connectivity. 

The Programme reflects the 

Government's commitment to 

developing a resilient, integrated, and 

efficient transport network capable of 

supporting national economic 

transformation and broader 

development priorit ies.  

The Ghana Highway Authority (GHA) 

was tasked with implementing the 

trunk road component of the 

Programme through a portfolio of 

major road and bridge projects 

distributed across the country. The 

portfolio comprises strategic corridor 

development initiatives and integrated 

priority projects , including the 

construction, rehabilitation, upgrading, 

and dualization of highways, as well as 

the development of major bridges, 

interchanges, and associated transport 

infrastructure . The Programme 

represents a total investment 

commitment of GHS62.86 billion.  

The Programme adopts a corridor -

based approach to infrastructure 

development, combining newly 

awarded contracts with selected 

ongoing strategic projects to facilitate 

the development of continuous 

transport corridors and maximize their 

economic and social benefits. This 

approach is intended to improve 

connectivity, reduce transportation 

costs, enhance access to markets, and 

support economic activity across the 

country.  

By the end of FY2025, most of the 

projects within the portfolio had 

commenced and were at the early 

stages of implementation. The 

Programme is therefore expected to 

remain a significant driver of 

infrastructure development, economic 

activity, and employment creation over 

the medium -to- long term, subject to 

effective project execution, financing, 

and over sight.  

Institutional Restructuring 

Recapitalization 

Financial Sector Recapitalization Ɉ

ADB, NIB, CBG  

 In the financial sector, state -owned 

banks, including the National 

Investment Bank (NIB) and Agricultural 

Development Bank PLC (ADB), 

underwent recapitalisation in FY2025 as 

part of broader efforts to strengthen 

their Statement of Financial Position  

and enhance financial resilience. The 

recapitalisation of state -owned banks 

represents a critical intervention aimed 

at restoring financial stability, 

strengthening institutional capacity, 

and enhancing the overall resilience of 

Ghana's banking sector.  

The intervention was undertaken 

against the backdrop of the lingering 

effects of earlier financial sector 

challenges, including elevated levels of 

non-performing loans, weakened 

capital positions, and governance 

deficiencies that had adversely affected 

the financial condition and public 

confidence in some financial 

institutions. In addition, FY2025 saw 

the continuation of Government 

support to Consolidated Bank Ghana 

Limited (CBG) as part of ongoing 

efforts to restore the Bank's financial 

resilience followi ng the adverse effects 

of the COVID -19 pandemic and the 

Domestic Debt Exchange Programme 

(DDEP). 

In this context, recapitalisation 

involved the injection of additional 

capital, primarily by the Government, 

to strengthen the affected banks' 

capital positions, support compliance 

with applicable regulatory capital 

requirements, and enhance their 

capacity  to absorb potential losses. The 

resulting improvement in Statement of 

Financial Position strength is expected 

to position these institutions to better 

manage financial and operational risks, 
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comply with prudential requirements, 

and expand their capacity to support 

credit growth and economic activity.  

The recapitalisation efforts are also 

expected to contribute to the 

restoration of depositor and investor 

confidence. Stronger capital positions 

and improved financial resilience 

enhance the credibility and stability of 

these institutions, thereby supporti ng 

greater confidence among depositors, 

investors, and other stakeholders. 

Overall, the recapitalisation 

programme represents an important 

component of the broader efforts to 

strengthen state -owned financial 

institutions and safeguard the stability 

and sus tainability of Ghana's banking 

sector .  

Institutional Restructuring 

Resetting the Extractive Sector ɈFrom 

Precious Mineral Marketing Company 

(PMMC) to GOLDBOD  

The extractive sector in Ghana 

underwent significant institutional 

restructuring in FY2025, reflecting 

broader efforts to strengthen resource 

governance, enhance domestic 

revenue mobilization, and improve the 

resilience of key commodity -dependent 

industries. A major development 

during the year was the establishment 

of the Ghana Gold Board, which was 

intended to streamline the gold trading 

ecosystem, strengthen oversight of the 

sector, address illegal mining and 

smuggling, and ensure that a greater 

proportion of gold export proceeds is 

captured within the formal economy.  

Through the centralization of oversight, 

enhanced traceability, and improved 

coordination across the gold value 

chain, the establishment of the Board 

is expected to strengthen the 

formalization of gold trading and 

improve the mobilization of foreign 

exchange inflows. This is particularly 

significant given the strategic 

importance of gold to Ghana's export 

earnings and foreign exchange 

position.  

The institutional restructuring therefore 

forms part of broader strategic efforts 

to strengthen the governance of the 

extractive sector, capture greater 

value across the gold value chain , from 

extraction and aggregation to 

marketing and export , and support 

macroeconomic stability, including 

efforts to strengthen the country's 

foreign exchange position and also 

stabilize the national currency .   

Resetting the Railway Sector ɈGhana 

Railway Company Limited (GRCL) 

and Ghana Railway Development 

Authority (GRDA) 

Ghana's railway sector has 

experienced significant deterioration 

over several decades, largely 

attributable to prolonged 

underinvestment, the deterioration 

of rolling stock and railway 

infrastructure, the inability to 

maintain and operate key service 

lines, accumulated indebtedness, 

challenges in meeting salary and 

other financial obligations, and 

persistent operational inefficiencies .  

These challenges intensified in 

FY2025, when Ghana Railway 

Company Limited (GRCL) 

experienced prolonged labour 

agitations and industrial action, 

resulting in the suspension of railway 

operations  in Ghana . Based on 

several years of performance 

assessments, SIGA formally 

engaged the Minister for Transport 

and recommended the eventual 

liquidation of GRCL, the absorption of 

its employees into the Ghana Railway 

Development Authority (GRDA), and 

the transformat ion of GRDA into a 

dual-purpose institution with both 

commercial and regulatory 

functions. The proposed 

restructuring was intended to provide 

a more effective institutional 

framework for anchoring the revival 

and sustainable development of 

Ghana's railway sector.  

Despite these efforts, persistent 

labour agitations continued 

throughout FY2025, prompting 

several interventions aimed at 

restoring railway operations. These 

included attempts to revive the 15 -

kilometre Kojokrom line in Takoradi. 

In addition, the Minist er f or 

Transport established a task force 

mandated to identify, validate, 

value, and facilitate the disposal of 

obsolete railway assets located 

across various parts of the country.  

In October 2025, the newly 

completed 97 -kilometre Tema Ɉ

Mpakadan railway line was opened 

for commercial operations under the 

management of GRDA. The 

arrangement further intensified 

institutional tensions between GRDA 

and GRCL, highlighting the need for 

greater clarity regarding institutional 

mandates, operational 

responsibilities, and the governance 

structure of the railway sector.  

A Presidential intervention 

subsequently resulted in the 

development of a financial support 

package structured in a phased 

manner, commencing with the 

clearance of outstanding salary 

arrears and extending to the 

refurbishment of critical railway 

infrastruc ture. The intervention 

represents an important step 

towards restoring operational 

continuity, addressing immediate 

institutional and financial 

constraints, and establishing the 

foundation for the broader 

restructuring and revitalization of 

Ghana's railway sector .
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GoldBod and Ghanaôs New Gold 

Order 

GoldBod has emerged as one of 

Ghanaɍs most consequential 

decisions in  the extractive sector . 

Created under the Ghana Gold Board 

Act, 2025 (Act 1140), it seeks to 

reshape how Ghana formalises, 

prices, traces, refines and monetises 

gold. That is a novel  mandate in an 

economy where gold remains central 

to foreign -exchange  earnings, fiscal 

stability and national reserves. 

GoldBod is not simply trying to police 

trade. It is trying to build a more 

disciplined national gold market. In a 

sector long shaped by fragmentation 

and leakage, its wager is 

straightforward. Better gover nance, 

stronger traceability and more 

coherent commercial systems should 

allow Ghana to retain more value 

from its gold. The long- term 

sustainability is dependent on its  

execution. Trust, enforcement and 

durable market infrastructure will 

matter as much as the policy intent.  

A Strategic Initiative 

Ghanaɍs gold economy has never 

lacked geological promise. Its 

recurring challenge , however,  has 

been to capture a n optimal  share of 

the value generated from the 

resource. GoldBod responds to that 

gap with a broad institutional 

mandate  covering licensing, 

purchasing, assaying, refining, 

trading, exports and responsible 

sourcing.  Thus,  the Board seeks to 

strengthen coordination  between 

regulation, commerce and public 

policy and also address the 

commercial and operational gaps 

between extraction and export. For 

policymakers, GoldBod is also part of 

a broader macroeconomic strategy. 

Ghanaɍs gold exports are a vital 

source of foreign exchange. The 

state expects GoldBod to support 

reserv e accumulation, strengthen 

hard-currency inflows and contribute 

to cedi stability. In that sense, the 

institution is more than a sectoral 

reform. It is a bet on commodities as 

an instrument of financial statecraft. 

Realising that objective,  require s 

GoldBod to strengthen its structures  

while reforming a strategic market.  

Building the mandate 

GoldBodɍs early task was not the 

gradual refinement of an established 

agency. It had to create operating 

systems, commercial relationships 

and market credibility at the same 

time. Its founding principle was 

clear: control and visibility must 

move together.  The institution 

therefore began by strengthening 

the governance, systems and 

operating disciplines required by its 

mandate. One important shift has 

been the redesign of the licensing 

framework for the artisanal and 

small -scale mining sector. For 

GoldBod, formalisation means 

traceability, accountability and 

compliance. A clearer chain of 

custody allows the state to tax, 

monitor and certify gold more 

effectively. It also gives legitimate 

operators a more predictable route 

into the formal economy. GoldBod 

has also expanded its purchasing 

role to include large -scale mining 

companies under a pre -emptive -

rights framework. This increases the 

volume of gold available for reserve 

accumulation and foreign -exchange 

generation. The change signals a 

more interventionist  model of 

market participation. The state is no 

longer only a regulator; it is also 

becoming an active commercial 

buyer with macroeconomic 

objectives.  

Governance and sustainability 

from inception 

Governance is central to GoldBodɍs 

case for operational viability . As a 

new institution, it has had the 

opportunity to embed transparency 

and accountability from the outset. 

Its Governing Board provides 

strategic oversight through 

committees covering finance, audit, 

risk, human resources and technical 

matters. Managemen t, in turn, 

reports against defined objectives 

and performance indicators. 

Internally, GoldBod has established 

enterprise risk management, 

internal audit, procurement controls, 

financial management and 

compliance -monitoring systems. 

Gold flows attract illi cit trade, legal 

risks and political scrutiny. Any 

institution managing such a strategic 

resource must withstand 

examination by regulators, courts 

and the public. GoldBod has also 

adopted a risk -based licensing 
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framework. Enhanced compliance 

inspections and enforcement 

mechanisms target operators that 

fall short of its requirements or 

internationally recognised 

responsible -sourcing standards .  

A Regulator with commercial 

character 

GoldBod is also trying to organise the 

gold market on more commercial 

terms. Its leadership has outlined 

tools designed to make domestic 

purchases and international sales 

more transparent, disciplined and 

bankable. These include structured 

international of f- take arrangements, 

advance-payment and shipment -

based transactions, price -risk 

management through hedging, and 

an FX Forward Sale Programme with 

participating commercial banks. The 

mechanisms connect a strategic 

commodity more closely to the 

financial sy stem. They can improve 

liquidity, deepen foreign -exchange 

market activity and reduce the ad 

hoc practices that make commodity 

markets less predictable. For Ghana, 

this is more than operational 

refinement. It is financial 

infrastructure designed to reinforc e 

macroeconomic resilience. GoldBod 

has also moved from continuous live 

pricing to a structured London Bullion 

Market Association pricing window 

for domestic purchases. The 

objective is to anchor pricing to 

international benchmarks rather 

than opaque local  bargaining.  

Traceability as credibility 

Commercial discipline, however, 

depends on proof of provenance. 

Traceability is therefore central to 

GoldBodɍs reform agenda. The 

planned national gold - traceability 

system is intended to follow gold 

from licensed mining sites through 

aggregation, refining and export. 

Once complete, it should give 

regulators  a clearer view of the chain 

of custody. It should also give buyers 

stronger assurance that Ghanaian 

gold has passed through a monitored 

and compliant channel. GoldBod has 

identified blockchain -enabled 

tracking as one possible component 

of that future syst em. The 

technology is not the point. Its value 

lies in the evidence it can provide. In 

global bullion markets, provenance 

increasingly shapes access to 

premium off - takers and compliant 

supply chains. Traceability is 

therefore both a regulatory tool and 

a commercial credibility signal. The 

broader ambition is to shift Ghana 

from reactive enforcement to 

preventive governance. Earlier 

visibility of gold flows should help 

reduce leakage, protect revenue and 

strengthen Ghanaɍs reputation. 

Value addition at home 

That need for greater visibility also 

explains GoldBodɍs focus on value 

addition. The institution is not limited 

to buying and exporting gold. It has 

indicated progress on partnerships 

with local refineries, the 

development of a National Assay 

Laboratory a nd plans to expand 

domestic refining capacity. These 

initiatives seek to move Ghana 

beyond raw exports toward local 

certification, refining and value 

addition. Assaying and refining more 
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gold at home could create jobs, 

deepen industrial capacity and give 

Ghana a stronger claim on the value 

generated by its resources. It would 

also make the supply chain more 

legible to international 

counterparties. The larger objective 

is clear. Ghana should become more 

than a point of extraction.  

People and institution 

No system works without capable 

people. GoldBodɍs leadership credits 

progress to coordinated work across 

licensing, operations, finance, law, 

compliance, audit, procurement, 

public affairs, security and internal 

administration. Directorate and unit 

heads are exposed to board 

discussions, stakeholder 

negotiations and major projects. The 

aim is to build succession depth.  

Stakeholder Collaboration 

GoldBod has a strong relationship  

with the Ministry of Finance, the 

Ministry of Lands and Natural 

Resources, the Bank of Ghana, the 

Attorney -Generalɍs Department, the 

Minerals Commission and the 

Financial Intelligence Centre. It also 

works with national security 

agencies, artisanal and sm all-scale 

mining associations, the Ghana 

Chamber Mines, licensed buyers, 

aggregators and refinery partners. 

Internationally, it is strengthening 

ties with responsible off - takers, 

development partners and industry 

bodies. These links include the 

London Bullion Market Association 

and the World Gold Council. The  

international institutions matter 

because GoldBod needs to meet 

global expectations for responsible 

sourcing, traceability and market 

discipline.  

The Test ahead 
GoldBodɍs medium- term agenda 

leverages on a comprehensive 

system of  deeper reserve 

accumulation, domestic refining, a 

national traceability platform, a 

world-class assay laboratory, 

stronger commodity - risk 

management, wider trading 

partnerships and continued 

digitisation. Each priority addresses 

a different weakness in Gh anaɍs gold 

economy.  

GoldBod must serve three 

constituencies at once. Miners need 

liquidity and market access, the 

state needs foreign exchange and 

reserves, and external buyers need 

confidence in compliant supplies.  

Looking ahead, GoldBod ɍs 

continuous success depends on its 

ability  to deepen reserve 

accumulation, expand refining 

capacity, complete the traceability 

platform, strengthen international 

partnerships and continue investing 

in people, governance and 

innovation. The institutionɍs 

leadership maintains that lasting 

success depends on strong systems, 

ethical leadership, evidence -based 

management and continuous 

institutional improvement.  
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