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Foreword

Welcome to the 2024 State
Ownership  Report, the ninth
instalment in this essential series

and the fourth published by the State
Interest s and Governance Authority
(SIGA) since its inception in 2019.
This Report serves as a critical
resource, offering a nuanced analysis
of the financial health of Specified
Entities under SIGA's oversight
mandate. As we navigate the
complexities of our economic
landscape, this comprehensive
examination not only highlights the
performance of these entities but
also underscores the imperative for
continued reform and accountability.
Through rigorous analysis and data -
driven insights, we aim to inform
stakeholders and drive meaningful
dialogue around the future of our
State-Owned  Enterprises,  Joint
Venture Companies (JVCs), and
Other State Entities (OSES) ensuring
they fulfill their potential  as catalysts
for economic growth and public
service.

Coverage of Specified Entities

The Report covers 150 out of the 175
SEs, constituting 85.71 percent of
the approved list of SEs at the end of
FY2024 and two subsidiaries of the
Volta River Authority, thus, the
Northern  Electricity  Distribution
Company and Volta Lake Transport
Company. T he two were reported on
as stand-alone entities based on
signing of the annual performance
compact with SIGA. The coverage
represents an increase of 5 SEs from
the 2023 edition of the SOR which
reported on 147 SEs. Three (3) SEs
(Minerals Development Fund,
Nuclear Power Ghana Limited and
National Biosafety Authority) were
added to this report for the first time.
The 152 SEs include 52 State Owned
Enterprises (including two
subsidiariest¥
Venture Companies and 68 Other
State Entities.

The submission of 2024 financial
statements were impacted by the
transition process. Consequently,
the FY2024 financial statements

which

were submitted
categorised as follows:

were

i. All financial statements which
were Audited and signed off by
the governing boards were
categorised as ®©Audi t

ii. All FY2024 financial statements
whose audits were completed
but the governing boards were
not in place to sign off were
submitted under the category
eAudi t Drafta,

iii. All FY2024 financial statements
whose audit was not completed
were also submitted under the
category
Account sa.

A total of fifty -three (53) audited
financial statements were used,
representing 34.87 percent of the
total. Audit draft financial statements
accounted for twenty (20),
representing 13.16 percent, while
management accounts constituted
Seventy-Nine (79), re presenting
51.97 percent. Adding the audit draft
financial statements to the audited
accounts, it was observed that
seventy -three (73) financial
statements used in this report has
undergone the external audit
process. This therefore represents a
marginal i mprovement on the

previous edition which had sixty -two

(62) audited financial statements at
the time of publication. The
Aut horityrfs
deliver the 2024 SOR within the eight
(8) months into the ensuing year,
also left limited room beyond
statutory deadline of April 30, 2025,
stipulated in
Management Act (PFMA), 2016 (Act
921) and its Regulations L.I. 2378 of
2019 for the submission of FY2024
audited financial statements.

Report Structure

€ 0mp #R 50§4SS)OR is o‘?’ggnizec] iﬂté) é?ght

chapters, one chapter more than the
seven chapters delivered in the
previous year. The Report introduces
an Entity Spotlight, which highlights
Specified Entities (SEs) that have
consistently demonstrated strong
performa nce over the years. This
performance is underpinned by fiscal

the

the Public Financial

ed

e Mar

strict

Prof. Michael Kpessa-Whyte

a

Through rigorous analysis
and data - driven insights, we
aim to inform stakeholders
and drive meaningful
dialogue around the future of

our State -Owned
Enterprises, Joint Venture
Companies (JVCs), and
Other State Entities (OSES)
ensuring they fulfill their
potential as catalysts for
economic growth and public
service.
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discipline, profitability, and dividend
payments in the case of State -
Owned Enterprises (SOEs), as well
as improved efficiency in service
delivery, adherence to regulatory
standards, sustainable financial
performance, and non -tax revenue
contributions in t he case of Other
State Entities (OSEs).

The first chapter introduces the
report, followed by chapter two (2)
which provides key developments in
the SEs Sector, highlighting the key
Performance Enhancements, Policy
development and Reforms, and
Investments and Divestments
activities in FY2024. The summary of
the performance evaluation of SEs
based on performance contracts
signed with SIGA for FY2024 is
discussed in the third chapter. This
is followed by the aggregate
performance of State -Owned
Enterprises (SOEs), Joint Venture
Companies (JVCs), and Other State
Entities (OSEs), espoused in the
fourth chapter. This chapter ends
with a performance analysis of
individual SEs.

The fifth chapter
transactions with the Government
and fiscal risk exposures,
highlighting the need for effort to be
put in by SIGA and all stakeholders
to reverse the trend. The sixth
chapter presents analyses of the
performance of listed S Es on the
Ghana Stock Exchange (GSE),
focusing on share price performance
and dividend vyield. In previous
reports, the performance of our
listed SEs was included in the
appendices with only tables and
graphs. This new initiative has
provided narratives beh ind the tables
and graphs, to enable users of the
report to have a better
understanding of the performance of
listed SEs.

The seventh chapter which was first
introduced in the previous report,

focuses on climate smart initiatives

and investments (CSlls) of SEs in
FY2024. It assesses the climate risks
that SEs are exposed to, Climate
Smart Investments (CSls) and
sources of fun ding, percentage of
CSls to total investments, and

applicable Nationally Determined

Contributions (NDCs) and NDCs
Sectors.
Chapter eight focuses on gender

representation at the Management
and Board level. It highlights
assessments on gender balance within
SEs benchmarking against the
Diversity Report of the Ghana Stock
Exchange. The challenges in
achieving gender parity and st rategies
SEs are implementing to promote
gender balance at the organizational
level are presented. The focus on
gender management has been
expanded to include analysis on age
distribution among SE staff. This new
initiative enables an understanding of

ageing staff, continuous
professional/competence
development and succession

planning.

Another initiative in this report is the
entity spotlight. This throws additional
focus on SEs who have demonstrated
consistent performance with tangible
deliverables like dividend payments,
service delivery, recognition among
others. Two SEs have been
highlighted in the Report. The
queabtiossc wasds easswerS E gravide
insights into the leadership culture,
operational performance as well as
values and ethics which have
underpinned their consistent
performance over the years.

Summary of SEs Performance

The SOE sector has shown steady
gains (for three fiscal years) in
operational efficiency, culminating in
Profit Before Interest and Tax (PBIT)
of GHS1,574.83 million in FY2024
from a recovery of GHS376.93 million
in FY2023 (FY2022: -GHS9,619.80
million). This reversal highlights a
successful recovery trajectory,
underpinned by strategic
interventions that significantly
improved efficiency over the past
three fiscal years. Despite a reported
significant  revenue  growth  of
GHS133,682.21 million in FY2024, up
from GHS104,197.31 million in
FY2023, representing year -on-year
growth of 28. 30 percent, the sector
closed FY2024 with deepened net loss
of GHS9,675.43 milion from -
GHS7,143.50 million in
FY2023.Excessive finance cost eroded

all the operational gains of the sector
pushing it to negative. This outturn
underscores that t he
structure rather than operational
performance is the primary driver of losses
recorded in FY2024. Financial and Allied
Services and Ener gy sub -sectors showed a
recovery. However, the Agricultural sub -
sector led by COCOBOD plunged into a loss
after outstanding performance in FY2023
whiles the Manufacturing sub -sector
sustained its profitability in FY2024.

The total assets of the SOEs at the
aggregate level recorded a 22.52 percent
growth to GHS395,204.42 million in
FY2024 from FY2023 (GHS322,555.86
million). ECG, VRA, GNPC, COCOBOD,
BPA, Ghana Gas, NEDCO, GPHA, CBG
and GRIDCo were the top 10 SOEs by
total assets. The SOEs in FY2024
reported total liability at the aggregate
level of GHS281,942.01 million in
FY2024 from GHS227,006.63 million
in FY2023, representing a surge of
24.20 percent.

The FY2024 performance of the JVCs
(excluding the  Minority Interest)
recovered from the loss of GHS1,330.81
in FY2023 to record GHS1,514,06 million
net profits, representing over 213.77
percent increase. The total assets of the
JVCs at the end of FY2024 st ood at
GHS71,887.00 million against the
GHS51,398.36  million reported in
FY2023, a 39.86 percent growth.

The Minority Interests JVCs surpassed
t he previous yearfs
recording a massive net profit of
GHS24,885.55 million in FY2024,
compared to GHS1,639.68 million
(without Newmont
reported in FY2023. The total asset value
however declined by 45.89 percent from
GHS281,016.74 million posted by the
Minority Interests JVCs in FY2023 to
GHS152,064.45 million in FY2024.

The OSEs in FY2024 reported a net
deficit of GHS2,404.21 million, compared
to the GHS7,719.87 million reported in
FY2023, representing 68.86 percent
decrease. The total assets increased by
60.15 percent from GHS193,954.33
million in FY2023 to GHS310,624.80
mil |l i on i n FY2024.
liabilities also increased by 41.83 percent
from GHS227,854.27 million in FY2023 to
record GS323,165.07 million in FY2024.
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Despite some gains, significant risks
persist. The Bank of Ghana's
negative equity, the mounting debts
of the Electricity Company of Ghana
(ECG) and Ghana Water Limited
( GWL) , al ong wi t h
challenges of debt, low production,
and costly cocoa roads, continue to
undermine the progress made by
Other State Ent ities (OSEs) in our
portfolio. It is essential that the
reforms in the SE sector, led by the
State Interest s and Governance
Authority (SIGA), continue. With the
introduction of key policy documents
such as the State Ownership Policy
(SOP) for Specified Entities and the
Code of Corporate Governance for
Specified Entities and Public Service
Organizations, along wi th efforts to
enhance the capacity of boards and
management, SIGA is  well -
positioned to accelerate
transformative reforms. To succeed,
SIGA must be empowere d with the
authority to enforce compliance and
impose punitive measures for poor
performance. Additionally, providing
incentives  for  creativity and
innovation will be crucial as part of

broader strategies aimed at
increasing profitability, efficiency,
job  creation, good corporate
governance, and financial
accountability.

The persistent poor financial

performance of some of Ghana's
major  State -Owned  Enterprises
(SOEs) is a clarion call for urgent
action. The current situation is
untenable, hindering not only the
growth of these entities but also the
broader economic develop ment of
the nation. To address this pressing
issue, a deep dive diagnostic study is
imperative. Such a study will unravel
the root causes of the financial
challenges plaguing these SOEs,
enabling us to design targeted
interventions that can drive them
toward profitability and foster a
culture of sound corporate
governance. Without this critical
examination, we risk perpetuating a
cycle of inefficiency and stagnation
that undermines public trust and the
potential of our national assets.

Looking forward

In the current economic climate, it

is crucial for State -Owned
Enterprises (SOES) in particular to
prioiticesliwidepd pgyments as a
central objective. Regular dividend
distributions not only signal
financial health but also reinforce
operational efficienc y. Such a
practice enhances the financial
stability of SOEs, providing a
reliable revenue stream that
supports government budgets and
public services. By establishing a
culture of dividend payments,
SOEs can foster accountability and

encourage better finan cial
management practices, ultimately
contributing to long -term

sustainability.

A strong dividend policy can
significantly enhance the
attractiveness of SOEs to both
domestic and foreign investors.

Consistent dividend payments
build investor confidence and
improve the overall market

perception of these enterprises.

Investors are more inclined to
commit capital to organizations

that demonstrate a commitment to

returning profits to shareholders.

Successful case studies from
various SOEs that have adopted
robust dividend policies illustrate

how this approach can lead to
increased investme nt, further
strengthening the financial
foundation of these entities.

Adopting a culture of dividend
payments aligns SOEs with global

standards of corporate
governance. Many  successful
international SOEs prioritize
dividends, reflecting a strong

commitment to shareholder value.
Implementing transparent
dividend policies enha nces public
trust and promotes stakeholder
engagement, essential
components for any organization
operating in the public interest.
Establishing clear guidelines for
dividend distribution can serve as
a blueprint for SOEs seeking to

improve their governance
frameworks and operational
transparency.

Dividends can also play a pivotal role in
funding sustainable development
initiatives. By reinvesting a portion of
their profits into community projects,

infrastructure, and social programs,
SOEs can align themselves with national

development goals. This a pproach not

only benefits the communities they serve

but also demonstrates a commitment to

corporate social responsibility.
Developing a model for reinvesting
dividends into sustainability initiatives

can further solidify the role of SOEs as
drivers of pos itive change.

It is important to note that a
performance -driven culture
prioritizes  profitability and dividend
payments can lead to significant
improvements in the operational
efficiency of SOEs. Linking executive

compensation and performance metrics

to dividend ou tcomes can motivate

better performance across all levels of
the organization. Encouraging a results

oriented mindset among employees will
foster a  culture that  values
accountability and innovation, driving
SOEs toward greater success.

Consequently, the planned diagnostic
study, which falls under the
Disbursement Linked Indicator (DLI) of
the Public Financial
Service Delivery (PFM4SD) programme,
cannot be delayed any longer. With the
support of the World Bank, this initiat

promises to shed light on the intricacies

of our SOEs+
insights that are essential for crafting
effective strategies. The time for

analysis and reflection is over; we must
act decisively to implement this study
and harness its fin dings to transform our
SOEs into engines of growth and
accountability.

ability to confront these challenges
head-on, and we cannot afford to wait
any longer.

Conclusion

This State Ownership Report provides a
comprehensive analysis of the financial
performance of our

Entities, reflecting both their achievements
and the challenges that lie ahead. It is
evident that while some Entities have
demonstrated commendable financial
resilience and operational excellence,
others must adopt a more strategic

that

Management for

ive

The
economic landscape depends on our
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approach to ensure sustainable endeavours . Your efforts serve as and continue to serve the public interest
growth and value creation. The a benchmark for others and effectively. The progress captured in this
need for prudent management exemplify what can be achieved report is a testament to what we can
cannot be overstated. As we through dedication and foresight. achieve when purpose meets
navigate an increasingly complex As we move forward, let us be determination. To the SIGA team and all
economic landscape, it is guided by a renewed commitment who contributed to the preparation of the
imperative that we foster a culture to transparency, accountability, 2024 SOR amidst all the ¢ hallenges, our
of strategic thinking within our SEs. and collaboration. Together, we nation owes you debts of gratitude for
This involves not only optimizing can inspire co nfidence in our your dedication and the selfless
current  operations but also operations and ensure that our SEs willingness to work beyond the regular
innovating and adapting to future contribute meaningfully to the working hours to produce thi s report. Let
opportunities and risks. socio-economic development of us continue, with unity and resolve, to
) our nation. The future holds great strengthen governance and unlock the
I would like to extend my heartfelt potential, and | am optimistic that full potential of Ghanar
appreciation to those SEs that with strategic focus and prudent for the benefit of all.
have excelled in their financial management, our SEs will thrive
-

Prof. Michael Kpessa -Whyte
Director - General
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Statement by the Minister for

The launch of the 2024 State
Ownership Report (SOR) comes at a
ti me when t he
economic reset agenda is gathering
great momentum. On a personal
level, this is the first time | have the
honour in my capacity as the
Minister for Finance to write a
statement for the State Ownership
Report since the publication was
initiated by the Ministry of Finance
in 2017.

| take this opportunity to
congratulate SIGA and all its
collaborators for the preparation
and publication of the 2024 edition
of the State Ownership Report.

The State Ownership Report is a
vital monitoring tool for us as policy

makers. The Report puts a spotlight

on the performance of entities in

which the State has an equity stake

or interest, be it State Owned

Enterprises (SOEs), Joint Venture
Companies (JVCs) and Other State
Entities (OSEs) such as regulatory
bodies, public corporations,
statutory bodies, and agencies,

collectively referred to as Specified
Entities (SEs).

Under the Reset agenda, the
demand for State -Owned
Enterprises (SOEs) to particularly
spear head Ghanar
transformation is non -negotiable.
The expectation is no less than that
SOEs must live up to their
mandates for which they were
established and exemplify a
performance -oriented culture.

Legacy issues and past operational
challenges, although acknowledged
as legitimate, should nonetheless
be used as excuses to justify poor
performance. It is unequivocally
the case that the expectations of

the Ghanaian people are that SOEs
must deliver and offer an attractive

gvelue e propasigon ttor Ghanaians as
their shareholders.

The clarion call for our SOEs to play a
pivotal role in the reset agenda and

turbo -charge the Ghanaian economy
to unprecedented height of growth is

better seen within the prism of what

the government inherited.

Government has not chosen the path
of incessant complaint and
lamentation but instead put our
collective energies and focus on fixing
the herculean macroeconomic
problems bequeathed to us. | am
happy to state that the results of our
dedication to structura | reforms and
commitment to reset the economy,
restore good governance and policy
credibility, have been nothing short of
remarkable.

While it is undeniably true that our
SOEs sector has been left

operationally weakened and debt -

ridden, we have every opportunity
under the reset agenda to engineer a
turnaround through discipline and
prudent management.

The task ahead is immensely difficult,
given the dismal nature of the 2024
performance. SOEs on aggregate
recorded a loss of GHS9,675.43
million in 2024 with a negative return
N equiycandhassats of 8.5 percent
and 2.4 percent respectively. Equally
worrying, SOEs recorded a net profit
margin of a negative 7.20 percent in
that period. All this happened despite
revenue increasing appreciably from
GHS104,197.31 million in 2023 to
GHS133,682.21 million in 2024.

This is clearly not a record that SOEs
should be proud of. Fortunately, most
SOEs have new Board of Directors, and
we are confident that they will work in
tandem with the new management of
SIGA under the able leadership of the

MINISTER FOR FINANCE

Finance

I\

Director - General to reverse the trend. SIGA
is entreated to enforce stringent adherence to
financial reporting timelines and penalise
SOEs that fail to comply. Timely financial
reporting is crucial for efficient oversight .
Our SOEs have a great potential to become
catalysts for development and a source of
wealth for the good people of Ghana. We
must therefore work together to make this
happen in our lifetime.
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The principle of good corporate
governance mandates that Specified
Entites (SEs) operate in strict
compliance with applicable statutory
laws, enabling Acts, directives from
oversight bodies, and all relevant
regulations of the Republic of Ghana.
Statutory  reporting and compliance
obligations imposed on SEs are designed
to ensure effective and accountable
operations in line with sound corporate
governance standards.

In 2024, a significant milestone was
achieved with the launch of two key
policy instruments: the  State Ownership
Policy and the Code of Corporate
Governance . These initiatives reflect the
commitment  of government to
institutionalize a culture of good
governance across public organizations.
This aligns with Section 4(d) of the  State
Interests and Governance Authority
(SIGA) Act, 2019 (Act 990) , which
mandates SIGA to develop and promote

Submission of FY2024
Financial Statements

(Audited, Audit Draft,
Management Account).

Signing of Annual
Performance Contract.

Millicent Atuguba

Ag.GM Operations
State Interests and GovernanceAuthority

SIGA’s
Compliance
Overview

a Code of Corporate Governance to
guide the operations of SEs.

Chapter 4(e) of the Code requires the
Governing Boards of SEs to ensure full
compliance with applicable laws,
statutory regulations, and industry -
specific policies. Board members are
expected to strictly adhere to the
Coderf s p r ov i-somgianee.
with the policy and legal frameworks
governing their roles and
responsibilities shall attract sanctions,
including personal liability where
applicable.

The Code further articulates key
tenets of good corporate governance

Integrity, Transparency,
Accountability, Efficiency and
Effectiveness, and Social

Accountability and underscores that
adherence to statutory and regulatory
frameworks is central to achieving
these governance objectives.
Compliance provides assurance to
stakeholders that SEs are being
managed efficiently and in the public
interest.

In accordance with Section 32(1) of
Act 990, every SE is required to
submit, without delay, information,
data, statements, and reports to SIGA

in a form and manner determined by
the Authority. These include audited
financial statements, management
reports, updated corporate plans, and
quarterly ope rational reports
submitted on a quarterly, semi -
annual, and annual basis. SEs are also
required to convene an Annual
General Meeting or Stakeholder
Engagement to address operational
concerns and enhance transparen cy.

Submission of Quarterly
Reports and 2024

Updated Corporate plan

Conduct of Annual
General Meetings or

Engagement with
Stakeholders

keSpecEﬁtEdiesr Contribution to Grow
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A

These practices
oversight role and reinforce public
accountability.

ar e transitiori proaeks. t Gonsedjliey,  the

FY2024 financial statements which
were submitted were categorised as

the entity head. This will be
classified under e Management
Accouimttiee compliance

follows: table.
Further, Section 95 of the Public
Financial Management Act, 2016 (Act A FY2024 financial statements I n alignment wi t h t|
921) together with its Regulations, which were audited and signed framewor k, the table b
mandate State -Owned Enterprises off by the governing board an overview of compl i al
and Public Corporations to prepare should be submitted to SIGA. SEs for FY2024 and the
and submit annual accounts no later This will be classified under dat e of submi ssi on by
than two months after the end of each e Audi fnetdea compliance parameters for t he (
financial year. The audited financial table. overview wer e;
statements must also be submitted to A FY2024 financial statements 1. Submission FYDG24
the Minister for Finance, through the which have been audited but Financi al sSt at e
Central Oversight Body (SIGA), within not signed due to the absence (Audi ted, Audi t
four mont hs of the fi ”o@ﬂoGeirthdboangmﬁsfb% Ma n a g e mecncto)u.nt
end. Additionally, in line with submitted under a cover letter 2. Signing of An
Regulation 196 of the Public Financial indicating same and signed by Performance Contrac
Management Regulations, 2019 (L.I. the entity head. This will be 3. Submission of Qu
2378), SEs are required to sign annual classified under e Audi t Dr af thgepPorts and 2024 l
performance compact with the in the compliance table. Corporate plan
Minister for Finance, based on the A FY2024 financial statements 4., Conduct of Annual
advice of SIGA. whose audit is either ongoing Meetings or Engagenm
or yet to commence, should be Stakehol ders.
The submission of 2024 financial submitted under a cover letter
statements were impacted by the indicating same and signed by
Table .1: Financial and other Reporting Compliance by Specified Entities for FY202 4
Audited Audit Draft Signed FY2024 Quarterly . Employment
. . . . 8 y - Management Holding of
Specified Entity Head/Chair Financial Financial Performance Report Data
Statements Statements EEIES Contract Submitted CRUASM Submitted
STATE-OWNED ENTITIES
Commercial
o Kwadwo Baah
é::;r:]rt?eDlgltal Agyemang No No No Yes
Prince Ofosu Sefa
Leo Skarloto s
AirtelTigo Ghana
Ltd Hon. Ursula Owusu No No No VES
Ekuful
Architectural Arc. Isaac Agyei Marfo
Engineering Yes Yes No Yes
Services Ltd Prof. Kwame Asamoah
2“”‘ Energy Edwin Alfred Provencal Yes
torage n Yes Yes Yes
Transportation Ekow Hackman
Co.
Daniel Wil Add Y
Consolidated amet rson ° es
Bank Ltd Yes Yes Yes
2l Welbeck Abra - Appiah
Ing. David Boadi
Electricity Co. of Asamoah Yes Yes No Yes
Ghana Hon. Alexander K .
Afenyo-Markin
_ Yvonne Nana Afriyie Yes
Ghana Airports Opare Yes Yes Yes
Company Ltd
Paul Adom-Otchere Yes
Ghana Setutsi Goka Ivowi Yes
Commodity Yes Yes Yes
Exchange Ltd Kofi Sadick Yamoah
k{ﬁg‘@ keSpethtEuiesr Contribution to Grow
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Specified Enity Head/Chair ng:‘?;l A::jr:;r?crgflt Mi"agemém sli’ger:'fe(:ir;::ge% Qﬁiﬁﬁf ﬂg’ﬂ?ﬁs‘;ﬂf Empllaoaﬂem
Statements Statements ceoun Contract Submitted Submitted
Hon. Joseph Boahen
gg::ja Socee Aidoo Yes Yes NO Yes
Peter Mac-Manu
Ghana Cylinder Geneviene Sackey
Manufacturing Hon. Anthony Evans Yes Yes No Yes
Co. Ld Amoah
Kwamina Duker
gevilgahment No No No Yes
EU G Dr. Yaw Ansu
Lawrence Agyinsam
Ghana Exim Bank No No No Yes
Kwadwo Boateng Genfi
Ing. Ebenezer Kofi Yes
CIEElD Essieny Yes Yes Yes
Company Ambassador Kabral
Blay-Amihere
Ghana Heavy Yaw Ntow- Ababio
Equipment No No No Yes
Limited Abass Ridwan Dauda
Bice Osei kuffour
Ghana Post
. Yes Yes No Yes
Company Limited George Afedzi Hayford
. David B A
Ghana Publishing SR A v v N v
Company Limited Dr. Daniel Owusu - es es [o] es
Ansah
Ing. Dr Michael
Ghana Railway Anyetei
Company Limited Dr. Daniel Kwame Yes Yes No ves
Adzogble
Ghana Monica Amissah Yes
Reinsurance No No Yes
Company George Otoo
Jawol Binapadam Yes
Ghana Supply Abraham
- Yes Yes Yes
Co. Ltd Daniel Sowa Ablorh Ve
Quarcoo
Ghana Tourism Kwadwo Odame Antwi
Developmept_ Kwame Acheampong No No No Yes
Company Limited Boateng
Yes
Ghana Trade Fair | DT~ Agnes K. Adu . . .
Company Limited
Dr. Daniel Mckorley
Ing. Dr. Clifford
Ghana Water Addallah Braimah
Company Limited VES VED VES VES
Hon. Patrick Yaw
Boamah
Hon. Maxwell Kofi
GIHOC Distilleri Jumah Y Y N Y
t .
ISHenes Ebenezer Fitzgerald es es ° es
Ebo Bartels
- Hon. Dr. Edward Nana
GNPA Limited Yaw Ofori-Kuragu Yes Yes No Yes
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Communications
Group Limited

Specified Entity Head/Chair
Hon. Samari Alhassan
Graphic Benjamin Ato Afful

Prof. Olivia Frimpong
Kwapong

Irrigation
Company of the
Upper Region

Dr. Benedict
Bonaventure Aligedem

Hon. Stephen Yakubu

Kumasi City
Market

Edmund Kofi Duffour
Addae

Hon. Samuel Pyne

National Food
Buffer Stock
Company Limited

Hanan Abdul - Wahab

Henry Nana Boakye

Martin Adu - Owusu

New Times
ietfyeliziion Dr. Kweku Rockson
ARILUET Osmani Aludiba Ayuba
Electricity
Distribution Emmanuel Antwi -
Clalrjgiely Darkwa
(NEDCO)
Precious Minerals | Nana Akwasi Awuah
Marketing Hon. Kingston
el Akomeng Kissi

Dr. Alexander Yaw
PSC Tema Adusei Jnr.
Shipyard

Hon. Isaac Osei

State Housing
Company Limited

Kwamena Ampofo
Appiah

Oheneba Owusu Afriyie
\Y

TDC
Development
Company Limited

Alice Abena Ofori -Atta

Hon. Kofi Brako

Tema Oil Refinery
Company Limited

Kofi Tagoe -Mocumbi

Leon K. Apentneg

Venture Capital

Yaw Owusu- Brempong

Trust Fund Kofi S. Yamoah
Rose Appiah Okyere -
Volta Lake pp y
Yeboah
Transport :
Company Emmanuel Antwi -
Darkwa
Emmanuel Antwi -
Volta River Darkwa
Authority -
Kofi Tutu Agyare
SPV
Frederick Dennis
E.S.LAPLC
Simon Dornoo
Ghana _
Amalgamated Eric Nana Ekow Otoo
Trust PLC Albert Kobina Essien

Audited
Financial
Statements

Audit Draft
Financial
Statements

A
XVii

Signed FY2024 Quarterly . Employment
Mi’:%ﬁrém Performance Report 2237233 Data
Contract Submitted Submitted
Yes Yes
Yes No
Yes Yes No Yes
No No No Yes
Yes Yes No Yes
Yes Yes No Yes
Yes
Yes Yes Yes
Yes Yes No Yes
Yes Yes No Yes
Yes
Yes Yes Yes
Yes
Yes
Yes Yes Yes
Yes Yes No Yes
Yes Yes No Yes
Yes
Yes Yes Yes
Yes
Yes Yes Yes
No No No Yes
No No No
Yes
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Audited Audit Draft Signed FY2024 Quarterly . Employment
Specified Entity Head/Chair Financial Financial Mi’:%ﬁrém Performance Report 2237233 Data
Statements Statements Contract Submitted Submitted
; Mad. Efua Ababio
\ClsvhanaFEIetétronlc No No No No
sz L No Board in FY2024
Dr. Richard Ampofo
Ghana Education Boadu No No No
Yes
Trust Fund . -
Prof. Dominic K. Fobih
Ghana Nana Dwe moH
Infrastructure Benneh Yes Yes No Yes
Investment Fund Philip Addison
Ghana Prince Ofosu Sefah
Investment Fund
for Electronic Hon. Ursulla Owusu - No No No Yes
Communications Ekuful
Ing. Godfried D.
Boateng
Ghana Road Fund | Hon. Alexander No No No Yes
Kwamina Afenyo
Markins
Dual (Commercial/Public Policy)
Hon. Samuel Kofi
) . . Yes
Bui Power Ahiave Dzamesi
. : Yes Yes Yes
Authority Hon. Kwasi Ameyaw -
Cheremeh
Ghana Deposit Pearl Esua- Mensah
Protection No No No No
Corporation Dr Ernest Addison
Ghana Integrated Michael Ansah
Aluminium
Yes Yes No Yes
Development
. Dr. Anthony Oteng -
Corporation .
Gyasi
Ghana Integrated Kwabena Bonsu
Iron and Steel Fordwor
Development
Corporation - Hon. Omar Farouk Aliu No No No ves
(exceptional Mahama
case)
. Hon. Opoku Ahweneeh
Ghana National Danquah
Petroleum : Yes Yes NO Yes
Corporation Hon. Fredrick
Worsemao Armah Blay
. Dr. Ben K. D. Asante Yes
Ghana National
Gas Company Hon. Kennedy Ohene Yes Yes Ves Yes
Agyapong
Ghana Ports and | Michael Achaqwe
Harbours Luguje Yes Yes No Yes
Authority Isaac Osei
Edward Nana Yaw
Minerals Income
l Koranteng No No No Yes
Investment Fund
Prof. Douglas Boateng
National Philip Delali Zumanu Yes
Homeownership No No Yes
Fund Edward Kofi Osei
Social Investment Justice Mensah
Yes Yes No Yes
Fund Amankwa
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Audited Audit Draft Signed FY2024 Quarterly . Employment
Specified Entity Head/Chair Financial Financial Minagemént Performance Report 2237233 Data
Statements Statements ceoun Contract Submitted Submitted
No Board in FY2023
JOINT VENTURE COMPANIES (JVCs)
; Gertrude Awuah
Accra Abattoir
. '. No No No Yes
Company Limited Juliana Oduro
Alhassan Yakubu- Tali Yes
ADB Bank Limited George Kwabena N/A N/A Yes
Abankwah Yeboah
; Kojo Ofori - Safo
gocoa Processing No No NoO Yes
opany Kwaku Owusu Baah
CER Tk John Kofi Adomakoh Yes
an
Limited Daniel Kwaku N/A N/A Yes
Tweneboah Asirifi
Ghana Agro -Food
Company Limited No No No No
Morad Mohammed S.
h Li Al Keibah
Ghana Libya Arab _ No No NO Yes
Holding Company | Hon. Mohammed Amin
Adam
Hon. Kwame Osei- Yes
GOIL C
1ol ompany Prempeh No No No
Limited
Reginald Daniel Laryea
Thierry Denis Henri Yes
Ghana Rubber Cauchy
Estates Ltd fLa e ves
Pirre Billion
Gh Smart Cit
. apa mart L1ty No No No No
Limited
Ghana Women's Kofi Karikari Amponsah Yes
Fund Company Yes Yes Yes
Limited Ernestina Naana Hagan
: Hon. Nana Akomea
Intercity STC
C hty Limited Yes Yes No Yes
RIS LIS Hon. Kennedy Nyarko
: ; Mahamadu Alhassan
K A
CumaSI bﬁt@r d Yes Yes No Yes
ompany Limite Nana Opoku Agyemang
Albert Adu Boahen No
Metro Mass
Transit Limited Hon. Kofi Ahenkora Yes Yes Yes
Marfo
: Samuel Sarpong
National
| " t Bank No No No No
IS ES EE Kofi Owusu Sekyere
Derek Kwaku Nkansah
E.BC.: (iiompany Yes Yes No Yes
imite Yaw Agyeman-Duah
SIC Insurance Hollistar Duah - Yentumi Yes
. No No Yes
Company Limited | p; Rayf Audu Yes
Kwaku Appiah -Menka
SIC Life Company | Yes Yes NO Yes
Kwasi Aboagye Attuah
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A

Audited Audit Draft Signed FY2024 Quarterly . Employment
Specified Entity Head/Chair Financial Financial Mi’:%ﬁrém Performance Report 2237233 Data
Statements Statements Contract Submitted Submitted
Daniel K. Nyame Yes
Twifo Oil Palm
Plantation Hon. George Boahen A e W&
Oduro
Ghana
Telecommunicati Patrica Obo -Nai Yes
ons Company N/A No No
Limited Dr. Kobina Quansah
(Vodafone)
Volta Prairie
Limited (Aveyime No No No No
Rice Project)
OTHER STATE ENTITIES (OSEs)
Regulators
Bank of Ghana Dr. Ernest Addison No No NO No
Dr. Albert Antwi -
Cyber Security Boasiako
Authority Hon. Ursula Owusu - No No NO ves
Ekuful
OTE— Patricia Adusei - Poku
ata Protection
Commission Justice Helena Yes Yes No Yes
Inkumsah - Abban
Driver and Kwasi Agyemang Busia
Vehicle Licensing Yes Yes No Yes
Authority Frank Davies
Ing. Oscar Amonoo -
Ener Neizer
© gy. . No No No Yes
Commission Prof. Ebenezer Oduro
Owusu
Dr. John Kingsley
Environmental Krugu
. - - Y
Protection Agency | Prof. Kwesi Appeanning ves ves No es
Addo
Fred Kwasi Antwi -
Fisheries Boadu
Commission Prof. Francis Kofi Ewusi Yes No No ves
Nunoo
Delese A. A Darko
F nd Dr
A00: a. d Drugs Yes Yes No Yes
uthority Dr. Sammy Ohene
= . John McDonald Allotey
orestry
Commission Tetrete Okuamoah Yes Yes NO Yes
Sekyim Il
Gaming Peter Mireku
Commission of Yes Yes No Yes
Ghana Francis Albert Nyonyo
Ing. Charles Ebo
Ghana Civil Kraikue
- . N Y Y N Yes
Aviation Authority Capt. Powis Deakens s s °
Spencer
. Nana Kofi Asafu - Aidoo
Ghana Domain
Name Registry Rev. Dr. Nanayaa Tina No No No Yes
Owusu- Prempeh
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Promotion Centre

Specified Entity Head/Chair
Ghana Export Dr. Afua Asabea Asare
Promotion
Authority Yaw Asuo Banin

Amb.. Michael Oquaye
Ghana Free Jr
Zones Authority Hon. Kobina Tahir
Hammond
Ghana Reginald Yofi Grant
Investment

Alex Apau Dadey

Ghana Irrigation
Development
Authority

Ing. Richard Oppong -
Boateng

Frank Afari Ankamah

Ghana Maritime

Thomas Kofi Alonsi

Authority Robert Kingsford Kutin
Jr.
) Baffour Okyere
ihina'Shlppers Sarpong
e Stella Wilson
Prof. Alex Dod
Ghana Standards rol. Alex Podoo
Authority Prof. Felix Charles
Mills- Robertson
Ghana Tertiary Prof. Mohammed Salifu
Education
Commission Kwame Boafo - Arthur
Ghana Tourism Akwasi Agyeman
AL Seth Adjei Baah
Health Facilities Dr. Philip A. Bannor
Regulatory
Agency Dr. Daniel Asare

Land Use and
Spatial Planning
Authority

Dr. Kwadwo Yeboah

Professor Kwasi Kwafo

Adarkwa

Martin Kwaku Ayisi
Minerals y
Commission Hon. Barbara Oteng

Gyasi

Mortuaries and
Funeral Facilities
Agency

Dr. Yaw Twerefour

Dr. Edwin Kwame
Wirebu

National
Communications
Authority

Joseph Anokye

Isaac Emmil Osei
Bonsu Jnr

National Folklore
Board

Bernice Deh - Kumahof.

Prof. Abdulai Salifu
Asuro

Prof. Kenneth

National

Identification Agyemang Attafuah
Authority Abel Adusei

National Dr. Justice Ofori
Insurance

Commission Abena Kesewaa Brown

Samuel Awuku

Audited
Financial
Statements

Audit Draft
Financial
Statements

Management | SZETTUCS | Srepont | Hoding of | MO
Contract Submitted Submitted
Yes Yes No Yes
No No No Yes
No No No No
Yes Yes No Yes
Yes Yes No Yes
Yes Yes No Yes
Yes Yes No Yes
No No No No
No No No No
No No No Yes
No No No Yes
No No No Yes
No No NO Yes
No No NO Yes
No No NO Yes
No Yes NO Yes
No No NO Yes
No No NO Yes
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Specified Entity

Audited
Head/Chair Financial
Statements

National Lottery

His Eminence Togbui

Authority (Hon) Francis Nyonyo
National Pensions | john Kwaning Mbroh
Regulatory

Authority Paul S.M Koranteng
National Dr. Mustapha Abdul
Petroleum Hamid

Authority Stephen Ayesu Ntim

National Schools

Haggar Hilda Ampadu

Inspectorate
Authority (NaSIA) | Prof. Eugene Kufuor
Maafo Darteh
Ing. Dr Nii Kwashie
Nuclear 9 I Kwashi
Allotey
Regulatory -
Authority Prof. Aba A Bentil
Andam
Egbert Faibille Jnr
Petroleum 9
Commission Stephen Sekyere
Abankwa
Postal and Hamdatu Zakaria
Courier Services
Regulgtory Nana Aborah -Boateng
Commission
Public Utilities Dr. Ishmael Ackah
Regulatory
Commission Ebo B. Quagrainie

Water Resources
Commission

Dr. Bob Alfa

Minta A. Aboagye

Securities And
Exchange
Commission

Rev. Daniel Ogbarmey
Tetteh

Dr. Yeboah Amoa

Other Statutory Bodi

es

Coastal Belt Jerry Ahmed Shaib
Development
Authority Edmund Annan
Ghana Copyright William Akwetey Bonsu
Office No Board in FY2024
Creative Arts Gyankroma Akufo -
Agency Addo
Ll . Irene Naa Torshie
Assemblies Addo
Common Fund

Hon. Osei Kyei
Ghana AIDS Mensah-Bonsu
Commission —

Dr. Kwaku Afriyie
Ghana Kosi A. Yankey -Ayeh
Enterprises Hon. Sylvester Mathew
Agency Tetteh

Ghana Museums
and Monuments
Board

Kingsley Ofosu -
Ntiamoah

Dr. Edith Dankwa

Yaw Owusu

Audit Draft
Financial
Statements

Management
Accounts

A
XXii

Signed FY2024 Quarterly . Employment
Pecrformance Rep_ort 2237233 Dat_a
ontract Submitted Submitted
No No NO Yes
No No NO Yes
No No NO Yes
No No NO No
No No NO Yes
No No NO Yes
No No NO No
Yes Yes NO Yes
No No NO Yes
No No NO Yes
No No NO Yes
No No NO Yes
No No NO No
Yes Yes NO Yes
Yes Yes NO Yes
No No NO Yes
No No NO Yes
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Audited Audit Draft Signed FY2024 Quarterly . Employment
Specified Entity Head/Chair Financial Financial Mi’:%ﬁrém Performance Report 2237233 Data
Statements Statements Contract Submitted Submitted
Ghana Railway
Development Dr. Martin A. Ayanore
Authority
Grains And Samuel Boadu
Legumes
Development Hon. Alexander Akwasi Yes Yes NO Yes
Board Acquah
Surv. Benjamin Arthur
Lands
comieson Alex Nii Kwetie No No NO Yes
Quaynor
N Hajia Abibata Shabbi
Microfinance and Mahama Zakariah
Small Loans Yes Yes NO Yes
Centre (MASLOC) | Hon. Kwamena
Duncan
Middle Belt Joseph Kumah Mackay
Development Hon. Alex Kwaku No No NO Yes
Authority Korankye
; Kenneth Adu - Amanfoh
Narcotics Control
c . No No NO No
OmIISSIon J. Kaiffe Mensah
i Nana Otuo Owoahene
Natlongl . Acheampong
Commission on No No NO Yes
Culture Nana Otuo Owoahene
Acheampong
) ) Dr. Samuel Anyetei
National Film and Nai
Television - No No NO N
Insti Juliet Yaa Asantewaa ©
nstitute
Asante
National Health Dr. Aboagye Dascota
Insurance Dr. Ernest Kwadwo Yes No NO Yes
Authority Puni Kwarko
N?tional Richard Okyere Ofosu
Information
Technol Yes Yes NO Yes
CCIIOCOY Kwabena Addo - Atuah
Agency
Northern Sulley Sambian
Development Yes Yes NO Yes
Authority Dr. Sulemana Abdulai
Ing. David Osafo
National Road
) Adonteng Yes No NO Yes
Safety Authority -
Jermaine Nkrumah
: Prof Dr. Peter Twumasi
National Sports
Authori P Yes Yes NO Yes
uthority Seth Panwum
Hon. Pius Enam Dadzie
National Youth
Authority Hon. Akwasi Owusu Yes No NO Yes
Afrifa-Mensah
Office of the
Administrator of Maame Ama No NO No
Stool Lands Edumadze-Acquah
Petroleum Hub Charles Owusu
Development Awulae Annor Adjaye Yes Yes NO Yes
Corporation 1
Frank Mante No No NO Yes
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Audited Audit Draft Signed FY2024 Quarterly . Employment
Specified Entity Head/Chair Financial Financial Mi’:%ﬁrém Performance Report 223723‘:; Data
Statements Statements Contract Submitted Submitted
ULLE Prof. Christopher
Procurement Ameyaw - Akumfi
Authority 4
Social Security Kofi Bosompem Osafo
and National Marfo No No No Yes
Insurance Trust Elizabeth Akua Ohene
Nuhu Bayorbo Mahama
Student Loan
Trust Fund Yes Yes No Yes
TR AU Jacob Kwabena Adijei
William Agyapong
Tree Crop Quaittoo
Development No No No Yes
Authority Stephen Sekyere -
Abankwa
National
Entreprenegrshlp Kofi Ofosu Nkansah No No No Yes
and Innovation
Programme
Youth Kofi Baah Agyepong
Employment Yes Yes NO Yes
Agency Anita Kusi Boateng
Subvented Agencies
Hon. Osei Assibey No
National Service i
Authority A No No ves
Nii Odoi Tetteyfio
Community Aloysius Adjetey No
Water & - Yes Yes Yes
Sanitation Agency Kwesi Eduafo Yankey
Ghana Prof. Amin Alhassan No
Broadcasting Yes Yes Yes
Corporation Prof. Samuel Debrah
Ghana High Collins B. Donkor No
ana Highway
Authority Ing. Ishaque Kobina Yes Yes VES
Mensah
Ghana Eric Asuman No
Meteorological Yes Yes Yes
Agency George Isaac Amoo
Albert Kofi Owusu No
Ghana News
Agency Nana Kwasi Gyan Yes Yes Yes
Apenteng
) Amy Appiah Frimpong No
National Theatre
of Ghana Nana Fredua- Yes Yes Yes
Agyemang Ofori -Atta
Minerals Dr. Noriss K. Hammah No
Development No No No
Fund Kwaku A. Sakyi - Addo
Dr. Stephen Yamoah No
Nuclear Power
Ghana Limited Prof. Benjamin J.B. No I B
Nyarko
Kwame Dei Asamoah - No
National Biosafet
) Y _Okyere No No Yes
Authority
Prof. Yao Tettey
Minority Interests & Mining Companies
Elliot Twum N/A N/A No N/A
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Audited Audit Draft Signed FY2024 Quarterly . Employment
Specified Entity Head/Chair Financial Financial Minagemént Performance Report 2237233 Data
Statements Statements ceoun Contract Submitted Submitted
Abosso Goldfields .
(Ghana) Limited Michael John Fraser
Adamus No
Resources Angela List N/A N/A N/A
Limited
African Andrew N. Tennick No
Reinsurance N/A N/A N/A
Corporation Dr. Corneille Karekezi
AngloGold Alberto Calderon No
Ashanti N/A N/A N/A
|duapriem Jochem Tilk
No
AngloGold Alberto Calderon A A A
Ashanti Limited Jochem Tilk
No
Asanko Gold
Ghana Limited Matt Badylak N/A N/A N/A
David Anthony No
Asante Gold
Corporation Alex Heath LS i NIA
. . NO
Benso Oil Palm Santosh Pillai NIA /A NA
Plantation Ishmael Yamson
FGR No
(Bogoso/Prestea) | 1, o iredu N/A NIA N/A
Limited (formerly
Golden Star)
No
Ghana Cement Frank Huber NI A NIA
Company Limited Hakan Gurdal No
Ghana No
Consolidated Enock Baah N/A N/A N/A
Diamonds Limited
Ghana No
Manganese Jia Yandong N/A N/A N/A
Company Limited
. . No
Gold Recovery Robert Pitts Smith A A A
Ghana Ltd. Johan Zietsman
Golden St No
olden Star
(Wassa) Limited Andrew Wray N/A N/A N/A
] . No
Goldfields Ghana Elliot Twum NIA N/A N/A
Limited (Tarkwa) Michael John Fraser
Kinross Mining . . No
(formerly Chirano Dindiok Chialin N/A N/A N/A
Gold Mines)
- No
Med Mining N/A N/A N/A
Limited
Mensin Gold No
Bibiani Limited John Welborn N/A N/A N/A
NewmontMining o\ paimer N/A N/A No N/A
Company
Noble Gold No
Bibiani Ltd. N/A NIA N/A
ngre Mines Michael Ampim Sackey N/A N/A No N/A
Limited
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Audited Audit Draft Signed FY2024 Quarterly . Employment
Specified Entity Head/Chair Financial Financial Minagemént Performance Report 22;1/:7,33(:; Data
Statements Statements ceoun Contract Submitted Submitted
. Jeff Allan Quartermaine N/A N/A YES N/A
Perseus Mining -
(Ghana) Limited Nana Prah Agyensaim N/A N/A No N/A
\Y|
Prestea Sankofa Justice Maxwell Acquah No N/A
Gold Ltd. Yaw Kyei N/A N/A No N/A
Savannah
Cement Company N/A N/A No N/A
Limited
Thierno -Habib Hann
Shelter- Afrique N/A N/A No N/A
Dr. Chii P. Akporiji
Standard Mansa Nettey
Chartered Bank N/A N/A No N/A
arereaisan Ebenezer Twum Asante
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A Review of the Ghanaian Economy

Table 2: Country Profileina 40 -year Economic Context

World View
Population, total (million)
Population growth, (annual %)
Surface area (sgq.km) (thousands)
Population density (People per sg.km of the area)
Poverty headcount ratioat  USD2.15 a day (2017 PPP) (% of Population)
GNI, Atlas method (current US D) (billions)
GNI, per capita, Atlas method (current US D)
GNI, PPP (current international  UDS) (billions)
GNI per capita, PPP (current international ~ USD)
Economy
GDP (current USD (hillions)
GDP growth (annual %)
GDP per capita (current  USD)
Inflation, consumer prices (annual %)
Agriculture, forestry and fishing, value added (% of GDP)
Industry, (including construction), value added (% of GDP)
Export of goods and services (% of GDP)
Import of goods and services (% of GDP)
Gross capital formation (% of GDP)
Labour force participation rate, total (% of population aged 15+)
Revenue, excluding grants (% of GDP)
Net lending (+)/net borrowing ( -) (% of GDP)
States and Markets
Time required to start a business (days)
Domestic credit provided by financial sector (% of GDP)
Tax revenue (% of GDP)
Military expenditure (% of GDP)
Mobile cellular subscriptions (per 100 people)
Individuals using internet (% of population)
High-technology exports (% of manufactured exports)
Statistical capacity score (overall average)
Global Links
Merchandise trade (% of GDP)
Net barter terms of trade index (2000=100)
External debt stocks, total (DOD, current US$) (millions)
Total debt service (% of exports of goods, services, and primary income)
Net migration (thousands)
Personal remittances, received (current US$) (millions)
Foreign direct investment, net inflows (BoP, current US$) (millions)
Net official development assistance received (current US$) (millions)
People
Income share held by lowest 20%
Life expectancy at birth, total (years)
Fertility rate, total (births per woman)
Adolescent fertility rate (births per 1,000 women ages 15 -19)
Contraceptive prevalence, any method (% of women ages 15 -49)
Births attended by skilled health staff (% of total)
Mortality rate, under 5 (per 1,000 lives birth)

2010 2020
24.78 32.20
2.50 2.00
238.50 238.50
108.90 130.80
12.00 25.30
30.54 63.36
1,230.00 2,130.00
72.24 138.28
2,920.00 4,650.00
43.33 70.04
7.90 0.50
1,259.00 2,176.00
10.70 9.90
28.00 20.00
18.00 31.00
29.00 35.00
46.00 35.00
13.00 26.00

71 68

16.70 27.20
-7.20 -9.30
11.00 13.00
28.40 2450
13.40 18.30
0.40 0.40
7.80 37.90
7.80 37.90
2.00 8.00
66.00 71.00
59.00 37.00
188.00 200.00
9,110.00 22,022.00
4.00 10.40
-50.00 -11.00
136.00 3,803.00
2,527.00 3,255.00
1,697.20 1,256.70
5.40 4.70
61.00 64.00
4.30 3.90
73.00 67.00
35.00 31.00

67 78

69 46

0"
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2000 2010 2020
Prevalence of underweight, weight for age (% of children under 5) 20.1 134 126
Immunization, measles (% of relevant age group) 90 93 92
School enrolment, primary (% gross) 82.9 103 104.8
School enrolment, secondary (% gross) 35 35 35
School enrolment, primary and secondary (gross), gender parity index (GPI) 1 1 1
Prevalence of HIV, total (% of population ages 15  -49) 23 19 17

Environment
Forest area (sg. km) (thousands) 88.5 794 79.7
Terrestrial and marine protected area (% of total territorial area) . . 7.8
Annual freshwater withdrawals, total (% of internal resources) 34 43 4.8
Urban population growth (annual %) 4.2 3.8 33
Energy use (Kg of oil equivalent per capita) 326 299 .
CO2 emission (metric tons per capita) 0.3 0.45 0.54
Electric power consumption (KWh per capita) 326 277
Figure 1: Sectoral Distribution of GDP FY2016 - FY2024

STRUCTURE OF TH
GHANAI AN ECONOM

The Ghanaian economy in  FY2024 100 A
continued to reflect a services -led
structure, followed by industry and
agriculture. Services contributed
approximately 45 percent of GDP,
industry 32 percent, and

agriculture 23 percent. The 40
industry sector was driven by

mining and quarry ing, oil and gas,
and manufacturing, while the
services sectorfs
supported by information and
communication, and trade.

120 -

80

60

% of GDP

20

2016 2017 2018 2019 2020 2021 2022 2023 2024

B Service BIndustry = Agriculture

Agriculture remained critical for
employment and food security,
although its contribution to GDP
has continued to decline
structurally over time.

Real GDP

The Government targeted a real
GDP growth of 2.8 percent for
FY2024 which was revised to 3.1

the fiscal deficit was programmed at
4.8 percent of GDP ( on commitment
basis), with a primary surplus target

of 0.5 percent of GDP ( on
commitment basis ). The end -of-
year gross international reserves
target was set at 3 months of import
cover, focusing on stabilizing
macroeconomic indicators  while
pursuing growth and structural
reforms.

GDP growth exceeded the revised
target of 3.1 percent, reaching 5.7
percent in FY2024, a significant
improvement from the 3.1 percent
recorded in FY2023. Th e expansion
was driven by the industry sector,
which grew by 7.1 percent year -on-
year, due to strong growth in the
extractives sector (mainly mining)
and construction. Agriculture grew
by 2.8 percent, owing to

percent. Inflation was projected to

. improvements in livestock and crop
end the year at 15 percent, while

production. The services sector

Table 3: Key macro -fiscal targets (and revised targets) set for the 2024 fiscal year, and actuals

Indicator 2024 Targets | 2024 Revised Targets | 2024 Actuals
Overall Real GDP 2.8% 3.1% 5.7%

Overall Non -oil real GDP 2.1% 2.8% 6.0%

End of period Headline Inflation 15% 15% 23.8%
Overall Balance (% of GDP) -4.8% -4.2% -7.2%
Primary Balance (% of GDP) 0.5% 0.5% 3.9%

Import Cover 3 months 3 months 4 months

keSpecEﬁtEdiesr Contribution to Grow
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grew by 6.1 percent, compared to

5.6 percentin FY2023, supported by
growth in information and
communications, financial and
insurance, and transport services.

MACROECONOMI C
TARGET
YEAR

Key macro -fiscal targets (and
revised targets) set for the 2024
fiscal year, and actuals are as
shown in table 3;
FI SCAL SECTOR
FY2024 Projections
Pursuant to the
consolidation  agenda, revenue
mobilisation and expenditure control
remained a priority. The total
revenue and grants projected at

GHS176.4 billion, equivalent to 16.8
percent of GDP. This projection was

underpinned by pe rmanent non -oll

revenue measures, expected to yield
at least 0.9 percent of GDP,
consistent wi t h

medium -term fiscal path Medium
Term Revenue Strategy (MTRS).

On the expenditure side, total
expenditure (on a commitment
basis) for the year was programmed
at GHS226.7 billion (21.6% of GDP),
with primary expenditure (net of
interest payments) projected at
GHS170.7 billion (16.2% of GDP).

Key expenditure items inclu ded

interest payments, compensation of
employees, and capital expenditure
targeted at priority sectors.

FORI 3C24

FY2024 Fiscal Outturns

Actual outturns for the year,
however, deviated significantly from
projections.

Total revenue and grants amounted
to GHS186,593 million, exceeding
the revised target of GHS177,220
million by 5.3 percent. Conversely,
total expenditure (including
discrepancies) reached GHS279,241
million, which was 27.1 percent
above the revised target of
GHS219,749 million.

Out of the total crude oil production
of 48.24 million, Ghana National
Petroleum Corporation (GNPC), on
behalf of the State, lifted 8.55 million
barrels. The liftings by GNPC
included 5.72 million barrels from the
Jubilee, 0.99 million barrels from
TEN, and 1.83 million barrels from
Sankofa Gye Nyame (SGN).

Petroleum Receipts for Jan -Dec 2024
The corresponding receipts from
crude oil liftings for the period
January to December 2024 amounted

PETROLEUM PRODUCTI| (3$43.52 milion (GH¢12.4

RECEI PTS AND

billion), comprising the 75th 3 80th

UTI LI SATI ON N Fﬁft:?:g@egsl gs, the 23rd & 24th TEN

G oV eppyfpyiBlfn'Plodudtion’ | S ¢ al

Crude oil production for Ghana and
its partners in FY2024 totalled 48.24
million barrels. Of the 48.24 million
barrel s, Greater
31.85 million barrels, Tweneboa
Enyenra-Ntomme (TEN) was 6.78
million barrels, and Sankofa -Gye
Nyame (SGN) was 9.61 million
barrels, representing 66.02 percent,

_t h €14.08 Pelcénf, shiBodT derdent of

the total output respectively. The
2024 crude oil production of 48.24
million is 0.02 percent lower than the
2023 levels of 48.25 million barrels
and 5.9 percent lowe r than the 2024
benchmark crude oil of 51.25 million
barrels. The marginal decline in
crude oil output was attributed to
increasing gas to oil ratio, high water
production in the Jubilee and TEN
fields, as well as scale formation in
several wells in the Sa nkofa field.

he 14th and 16th liftings
from the S ankofa Gye -Nyame field.

Fiscal Performance
The overall fiscal balance on a
commitment basis recorded a deficit

J u bdf 6H592t657 mAlliont (9% lof GIIRY,S

substantially  higher than the
programmed deficit of GHS42,529
million (4.2% of GDP). The
corresponding  primary  balance
deteriorated to a deficit of
GHS45,855 million (3.9% of GDP),
against a targeted primary surplus of
GHS5,469 million (0.5% of GDP).
Relative to the previous fiscal year,
fiscal performance in 2024 weakened
further. The primary balance
(commitment basis) which serves as
the key fiscal anchor under the IMF -
supported programme  worsened
from a deficit of 0.2 percent of GDP
in 2023 to 3.9 p ercent of GDP in
2024. Similarly, the overall fiscal
deficit increased from 4.7 percent of
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GDP in 2023 to 7.9 percent of GDP in
2024, significantly breaching fiscal
consolidation targets.

This fiscal outturn reflects both
revenue underperformance in certain
non-tax areas and expenditure
pressures, particularly in respect of
interest payments, compensation,
and arrears clearance, underscoring
the need for strengthened fiscal
discipline, expe nditure control, and
enhanced domestic revenue
mobilization efforts going forward.

Public Debt

As at end-December 2024 (on a

provisional basi s)
debt including government -

guaranteed debt, stood at GHS726.7
billion (US$49.4 billion), up from
GHS610 billion (US$52.4 billion)
recorded at the end of 2023. This
represents 61.8 percent of GD P in
2024, a notable improvement
compared to 68.7 percent of GDP in
2023.

The reduction in the debt -to-GDP
ratio, despite the nominal increase in
the debt stock reflects the positive
impact of the Eurobond debt
restructuring exercise, which
reduced the external debt service
burden and reprofiled a portion of the

external debt po rtfolio, thereby
improving  the relative  debt
sustainability indicators.

Additionally, the restructuring led to

a reduction in the US dollar -
denomi nated
total public debt.

The total public debt stock as of
December 2024 comprised:

External debt of GHS416.8 billion
(US$28.3 billion), representing 57.4
percent of the total public debt stock,
and

Domestic debt of GHS309.8 billion
(US$21.1 billion), accounting for 42.6
percent of the total.

In terms of GDP, the external and
domestic debt components
represented 35.4 percent and 26.3
percent, respectively.

The Ministry of Finance commenced
the debt restructuring programme in
FY2022 with the stated objective to
restore debt sustainability and
economic stability. The domestic
debt exchange was completed in
FY2023. The government further
reached an agreement wi th the
Official Creditor Committee (OCC)
and completed the Eurobond
restructuring in  FY2024. Ghana
reached an Agreement -in-Principle

(AIP) with the ad hoc committees of
t he
June 2024. This followed months of
negotiations be tween Ghana and the
bondholders. On 8th July 2024, the
OCC assessed the AIP with the
bondholders as consistent with the
Comparability of Treatment
principle. This is in accordance with
the MoU, which requires the OCC to
evaluate all AIP reached by other
creditor groups.

The Eurobond Exchange Offer and
Consent Solicitation was launched on
5th September 2024 to exchange
US$13.1 bilion of outstanding
Egrabandis ffos  nep u motes. cThe
exchange resulted in a 37 percent
nominal reduction in the value of the
outstanding Eurobonds (e quiv. of
USS$5 billion), debt service relief of
circa US$4.3 billion within the IMF
programme period (2023 -2026) and
coupon reduction averaging 4
percent from 8 percent prior to the
exchange.

In October 2024, the first instalment
payment of US$501 million was made
under the new Eurobond notes. By
the end of 2024, the restructuring
process, which included the
exchange of US$20.3 billion domestic
notes and bonds, US$13.1 billion
outstanding Eurob onds, and US$5.1
billion in official bilateral debt, was
approximately 93 percent
completed. The remaining 7 percent
related to debt of US$2.7 billion owed

c 0 mp o n e nte coranfercid ereditoes.r s

These debt dynamics underscore the
ongoing fiscal consolidation and debt
management efforts under the IMF -
supported PC-PEG programme and
reinforce the need to sustain prudent
borrowing  practices, strengthen
domestic revenue mobilization, and
enhance expend iture control to
maintain debt sustainability over the
medium term.

External Sector

Despite an estimated current
account deficit of 2.5 percent of GDP,
the external sector improved in
2024, achieving a current account
surplus of 3.2 percent of GDP by end -
year due to higher export receipts
from gold, and crude oil and
remittance inflows su pporting the
external sector stability.

Inflation

Inflation remained elevated but
declined from 54.1 percent at the
end of 2022 to 23.8 percent by the

Eurobond hol der s

end of 2024, driven by tight
monetaryo ypglic/, dmprovad tfdod
supply, and a relatively stable
exchange rate. The end -2024
inflation was estimated to close
around 15 percent, to reflect
continuous improvement in
macroeconomic stability and the
effectiveness o f monetary policy
interventions by the Bank of Ghana.

Exchange Rate

The Ghana cedi stabilized in 2024,
recording a cumulative depreciation

of against the United States Dollar

(USD), Great British Pound (GBP),
and Euro (EUR) by 19.2 percent, 17.8

percent and 13.7 percent
respectively. In comparison with the

same period in 2 023, the Ghana Cedi
depreciated by 27.8 percent, 31.9

percent, and 30.3 percent against

the USsD, GBP, and EUR,
respectively. The relative stability

was supported by improved FX
inflows from cocoa, gold, and oil

exports, IMF disbursements, and

remittances, coupled with effective
policy coordination between fiscal
and monetary authorities.

Interest Rate

Interest rates generally trended
downward at the short end of the
money market on a year -on-year
basis. By December 2024, the 91 -
day Treasury bill rate had declined to
27.73 percent, from 29.39 percent a
year earlier, while the 182 -day
Treasury bill rate f ell to 28.43
percent, compared to 31.70 percent
in December 2023.

The Interbank Weighted Average
Rate also eased to 27.03 percent in
December 2024, down from 30.19
percent in December 2023, largely
reflecting the passthrough effects of
reductions in the Monetary Policy
Rate during the year.

Similarly, average lending rates
offered by banks moderated
marginally, declining to 30.25

percent in December 2024 from
33.75 percent recorded in the
corresponding period of 2023. This
development was influenced by the

decline in wholesale market rates,

particularly at the interbank and

treasury bill markets.

The Ghana Reference Rate (GRR),
which serves as a benchmark for
bank lending rates, also fell to 29.31

percent at end -December 2024,
compared to 32.16 percent in
December 2023. However, the
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savings deposit rate remained
unchanged at 5.0 percent over the
same period.

These downward trends in market
and lending rates reflect the
combined impact of monetary policy
easing, improved liquidity
conditions, and adjustments in
market expectations following the

domestic debt restructuring
programme.

CAPI TAL MARKET
Equity Market

The performance of the Ghana Stock
Exchange (GSE) showed significant
improvement in 2024. The GSE

Composite Index (GSE -Cl) closed

the year at 4,888.53 points,

representing a 56.2 percentyear -on-

year increase from 3,130.24 points in
December 2023. This
performance was largely driven by
improved investor sentiment,
supported by a notable recovery in
the profitability and liquidity positions
of listed financial institutions.

Additionally, the GSE -CI benefitted

from constrained alternative
investment op portunities in the
domestic market, following the
domestic debt exchange programme
(DDEP).

Similarly, the GSE Financial Stocks

Index (GSE -Fl) recorded a year -end

value of 2,380.79 points, reflecting a

25.2 percent year -on-year gain, in

contrast to a 7.4 percent decline
recorded in 2023. The positive

performance of the GSE -FI was

primarily attrib uted to improved
profitability across listed financial

str ong

institutions, reversing losses
sustained in previous periods due to
the impact of the debt restructuring
programme.

Bond Market

Activity in the bond market also
expanded in 2024. The total
outstanding value of Government of
Ghana Notes and Bonds listed on the
Ghana Fixed Income Market (GFIM)
stood at GHS336.91 billion at end -
December 2024, compared with
GHS308.96 billion at the end of 2023.
In contrast, the total value of
corporate bonds listed on the GFIM
marginally declined to GHS9.02
billion in December 2024, from
GHS9.67 billion in December 2023.
Trading activity on the GFIM
strengthened significantly during the
year, with total trade volumes
reaching 174.0 billion units, valued at
GHS143.55 billion, compared to
98.44 billion units and GHS80.00
billion in trade value recorded in
2023. This growth r eflects increased
investor participation in the fixed
income market amid evolving market
conditions and constrained
alternative investment options.

International Reserves

Favorable external sector
development resulted in a build  -up of
international reserves faster than
programed. The stock of
international reserves (Gross) stood
at USD$8.89 billion at the end of
2024 equivalent to 4 months of
import cover, exceeding the tar  get of
3 months of import cover. This
compares favorably with the end -

December 2023 gross international
reserves of USD$5.92 billion,
equivalent of 2.7 months of import
cover.

CONCLUSI ON

In 2024, Ghanaf s
stronger -than-expected growth of
5.7 percent, driven by industry and
services, while inflation declined
sharply to 23.8 percent. The cedi
stabilized, supported by strong
external inflows and prudent
monetary policy. Howeve r, fiscal
performance deteriorated, with the
overall deficit widening to 7.9percent
of GDP and the primary balance
slipping into a 3.9 percent deficit,
driven by high interest costs and
expenditure pressures.

Public debt rose in nominal terms but
improved relative to GDP, falling to
61.8 percent due to debt
restructuring and higher GDP
growth. The external  sector
strengthened, with gross
international reserves rising to
US$8.89 billion (4 months of import
cover). Capital markets rebounded,
reflecting renewed investor
confidence.

Despite these gains, risks remain,
and sustained fiscal discipline, debt
management, domestic revenue
mobilization, and structural reforms
under the IMF -supported PC-PEG
programme  are essential to
consolidate macroeconomic stability
and support inclusive, long-term
growth.
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SIGA - Central Oversight Body for Specified Entities
Rt

S| GAf sYeRriJoumey (2019 32024)

The State Interests and Governance
Authority (SIGA), established by the
SIGA Act, 2019 (Act 990), serves as
the central oversight body responsible
for managing the
Specified Entities (SEsS) j comprising
State -Owned Enterprises (SOEs), Joi nt
Venture Companies (JVCs), and Other
State Entities (OSEs). Over the past
five years, SIGA has played a pivotal
role in driving reforms aimed at

consolidating State ownership
functions, improving operational
efficiency, and embedding sound

corporate gove rnance practices in line
with national development priorities.

In collaboration with the Ministry of
Public Enterprises and the Ministry of
Financej under the framework of the
Public Financial Management Act, 2016
(Act921) j SIGA has championed fiscal
responsibility, financial transparency,
and performance accountability within
the SE landscape.

Key Achi
(202024)
1. Defining the Scope of Oversight
SIGA

In 2023, secured Cabinet

approval for its official list of 175
Specified Entities, including 53 SOEs,
47 JVCs, and 75 OSEs. This clarity of
mandate has improved coordination,
enhanced policy implementation, and

St al

evement s

ellmlnated dupllcatlon across overS|ght
bodies.

2. Strengthening Corporate
Governance

In fulfilment of its legal mandate under
Sections 4(d) and 4(i) of the SIGA Act,
the Authority partnered with the Public
Services Commission to develop and
launéh N 8 hafhénike® I C3YE  of
Corporate Governance for both SEs
and Public Service Organizations.
Anchored by the newly approved State
Ownership Policy and Performance
Management Framework (launched in
2024), this initiative has standardised
governance practices across the public
sector.

3. Enhancing Performance
Management

From just six entities signing

performance contracts in 2016, the

number rose to 7 0 in 2024. These
contracts are now evaluated annually,

feeding into
Institutional Assessment Reports and

the State Ownership Reports. The

number of SEs submitting annual
financial statements also increased
from 18 in 2017 to 1 52 in 2024.

4. Advancing Real - Time Monitoring

In 2024, SIGA piloted a real -time
digital platform to enable SEs to upload
financial and operational data. This
innovation is enhancing decision -
making by providing timely, accurate
performance information.

S| GAf s

5. Convening Policy and Governance
Dialogues

Through the Annual Policy and
Governance Forums the mostrecentin
April 2024, held under the theme
"Maximizing Benefits from State
Ownership through Effective Corporate

Governance" SIGA has reaffirmed its
role as the anchor institution for

coherent SE policy development.

6. Instituting the Public Enterprises
League Table (PELT)

Now in its third edition, PELT is a
performance -based ranking system
that fosters healthy competition among

SEs. The FDA has notably won the
eOverall Speci fied
award for three consecutive years,

showcasing the tangible results of
S| G Aefsms.

7. Measuring SE Impact and Financial
Health

Daga,fipr (e, 2083 tate Qyjngrship
Report showed SE assets amounting to
42 % of Ghanarfs
aggregate losses among SOEs dropped
from GHS 14.4 billion in 2022 to GHS 8
billion in 2023. JVCs and OSEs
recorded similar improvements in
financial performance, demonstrating
increased  efficiency and fiscal
prudence. Also, marginal gains in
profitability has resulted in 2 SOEs
paying dividend, which was not the
case some five years ago.

keSpethtbuiesr Contribution to Grow
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8. Fostering Inter -Agency Looking Ahead: Fanduir e¢e hP| aflirsenam d Gove
Collaboration Strategic Pri or i tCHABORG initiative, SIGA is poised to

) further institutionalize  governance
R achievement s ag g\ rdnsitiodd thid fs next phase reforms,  deliver  comprehensive
possible through strategic partnerships in line with its strategic plan , the focus ~ evaluations of high -risk SEs, and
with key stakeholders, including the will shift to optimizing the value of develop modern digital tools for
Controller and Accountant -Ge n e r a kg Sassets through improved returns oversight.

Department (CAGD), Ghana Audit
Service, Internal Audit Agency, Public
Procurement Authority, and Fair Wages

(dividends) and reduction in fiscal risks
posed by SEs. Additional focus will be

) S on expanding real -time monitoring ) ) i
and Salaries Commission. These capabilites, and rationalizing SE performance -driven public enterprise

collaborations have promoted portfolios and mandates . Through sector. The Authority will continue its

transparency and strengthened partnership wi t h t ntensfon, atiqn yqagenda, fpi , Specified
compliance within SEs. Public Financial Management for Entities .
Service Delivery (PFM4SD) programme

S| GAf syedr jomrey has laid the
foundation for a reformed,

I RSO AVA =N S NI \\Nel: Addo served as Secretary to the B oard, committees: the Governance, Risk and

supporting its administrative and legal Compliance Committee, the Finance
As of 2024, the State Interests and coordination. and Administration Committee, Legal
Governance  Authority  (SIGA) was Committee and Audit Committee. In
COCIGES I EER T CR DY WE g REGR I 2024, the Board discharged its  no ity Section 6 of the SIGA Act,
appointed by the President of the responsibilities through four (4) standing
Republic, H.E. Nana Addo Dankwa FY2024 BOARDSME MEB

Akufo-Addo, in accordance with the
SIGA Act, 2019 (Act 990). The Board
provided strategic direction and
oversight to ensure the Authority
fulfilled its mandate efficiently and in
line with national policy objectives.

The Board was chaired by Mr. Terrence

Darko, and its membership comprised 'Q

distinguished professionals with W

backgrounds in law, finance, corporate Terence Darko John Boadu Yasmin Baba
governance, and public administration. Board Chairman, SIGA Board Member, SIGA Board Member, SIGA

The remaining members of the board
were Mr. John Boadu (appointed as
Director -General in December 2023),
Mr. Felix Ntrakwah, Professor Elikem

Nutifafa Kuenyehia, Mr. Franklin Owusu
Asafo Adjei, Mr. David Klotey Collison,
Mr. Kow Essuman, Ms. Yasmin Baba,
and Dr. Margaret Atuahene. Mrs. Helen

a i

Felix takwah Franklin O. Asafo -Adjei Dr. Margaret Atuahene

Board Member, SIGA Board Member, SIGA Board Member, SIGA
Helen Addo Kow Essuman Elikem Nutifafa David K. Collison
Board Secretary, SIGA Board Member, SIGA Kuenyehia I Board Member, SIGA

keSpecEﬁtEdiesr Contribution to Grow
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2019, the Board was responsible for ;
defining t he Aut hof
policies, enforcing the Code of )
Corporate Governance for specified
entities, ensuring accountability through —
robust governance structures, and g;
monitoring overall institutional ~
performance.

SI GA NEWDBOAR &

In order to ensure continuity in strategic
direction and promote good corporate
governance within SIGA, the President
of the Republic, H.E. John Dramani
Mahama, in accordance with the SIGA
Act, has appointed new members to the
Aut hor it yonthe 1® 8 afrAdgust
2025. The Board, chaired by Madam
Nancy Dakwa Ampofo, was sworn in by

the Chief of Staff, Mr. Julius Debrah. 1 Dr. Emefa Akua Ansah ‘E‘hfough'nine (9) functional divisions,
The President charged the Board to 1 Madam Vida Addae . each overseen by a divisional head.
coms sl i dat e S| GAf s gE?(eicu@ivSe Manaaetm{an? ngthen These divisions f:oll_ectively handled
institutional  reforms, and  provide performance monitoring, governance
strategic leadershipto deliv ereffectively ~ The Executive Management team compliance, investm  ent and
on its mandate. remained responsible for the day -to- divestment matters, legal services,
day administration and technical financial ~ management,  human

i e Eeer o € operations of the Authority throughout resources, information  technology,

1 Mr. Osei Poku 2024. Operating under the supervision corporate  affairs, and - strategic

1 Mr. Anthony Selom Dzadra of the Governi ng Board, the Director -  Planning.

1 Mr. Kwadwo Brentuo Mpeani General was assisted by t_WO General The Management team executed

§  Mr. Peter Osei Asamoah Man!'.:\g_ers .|n charge of Flnancg and SI GArs statutory functi

1 Professor Michael Kpessa -Whyte Administration, and Operations . the SIGA Act, 2019 (Act 990), the

1 M. Richard Kwame Siaw SI GA¥rs mandate was p LB &l fdhhgErfent Act, 2016

John Boadu
Ag. Director -General, SIGA

Alexandra Totoe
Ag. General Manager, F&A., SIGA

‘ﬁ keSpecEﬁtEdiesr Contribution to Grow
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(Act 921), and the Public Financial
Management Regulations, 2019 (L.I.
2378).

This structure ensured operational
alignment with the
promote accountability, efficiency, and
value-for-money across  specified
entities.

A Bectloro 27 ioftthe SISA Act, 209 (Act t o

Internal Audit financial regulations, evaluating

internal control  systems, and

gqu\érﬁnrg Brddive fisk m%lr{bgement.

Its independent assessments and
advisory functions were key to
strengthening  accountability  and
improving operational integr ity within
the Authority.

As part of S| GAf s
assurance framework, the Internal
Audit Unit operated in accordance with

990) and Section 83 of the Public
Financial Management Act, 2016 (Act
921). In 2024, the Unit played a vital

role in ensuring compliance with

A

5 V—ff

s
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Scope and Structure of Coverage of Specified Entities
|
2 O 2 we |[HEHE 0
HIGHLIGHTS | -
Tot 38875 -. 5187 152
nted
5 o sa 150 200 0 300 350
Audited Financial mAudit Drat Financial Accounts Managemant Account
Sectoral Contribution to Dividend Receipts (2023/2024) - GHS Table 8.2: Summary of SEs Employment Data Sectoral Dividend Contributions-FY2024 and Fy2023
CATEGORY. EMPLOYMENT DISTRIBUTION Total summary Dividend Received FY2024 FY2023
SOEs 37,201 | 45,780 46,176 49,210 50,410 S/N INSTITUTIONAL GROUP % AMOUNT (GHS) | AMOUNT %
VCs 9,609 | 12,123 | 11,547 | 11,451 10,751 Contribution (GHS)  |Contribution
OSEs 54,947 | 30,877 | 35978 | 36,705 | 37,930 X - ) I— N
Total 101,757 | 8,780 | 93,701 | 97,360 | 99,091 1 | Minority-Interest Companies 91% 1,033,444,234.23 139,691,792
MANAGEMENT DISTRIBUTION = = S = 3 =
00,000,000 v oh gk T a0k T Joint-Venture Companies 7% 74,166,779.01 | 48,191,515 25
- — — e 84 98 99 98 91
: osss 417 811 870 938 916 3 State-Owned Enterprise 2% 29,360,000.00 | 6,200,000
Minority Interest Joint Venture State owned = l’ = T Tk e T
i t 2 /32 ' . .
Companies Companies Enterprises ota BOARD DISTRIBUTION Total 100% [1,136,971,013.24 (194,083,307 100
M2023,m2024 SOEs 310 385 387 416 423
Vs 82 141 135 139 139
_OSEs 475 621 672 713 692
Total 867 1147 | 1,194 1,268 | 1,254

TOP 10 SOES BY TOTAL ASSET-BOOK VALUE

b

BUI POWER
AUTHORITY

AUTHSRITY

GHS 92,835.3m GHS 76,250.1m

z\

GHANA GAS |

GHANA NATIONAL GAS COMPANY

GHS21,668.3m

GHSN19:929 . 7

ﬁ @ Ghana Cocoa Board
Poised to Maintain Premium Quality Cocoa

GHS30,541.8m

CBG

CONBOLIDATED SANK GHANA LTD.

GH519,359.5m

\ 4

GHS16,638.1m

Renewable Energy Leaders
GHS26,125.2m

&GRIDCo

Backbone to Power Delivery

GHS15,784.8m

SOE SECTOR KEY FIGURES

Profit Before Interests & Tax

cHs1l,574.8m

Total Revenue

cHs133,682.2m

Total Asset— Book Vvalue

cHs395,204.4m

Current Ratio

0.8:1
Equity

cHs113,362.4m

Profit After Tax

-GHS9,675.4m

Total Operating Expense

cHs132,107.4m

Total Liabilities-Book Vvalue

cHs281,942.0m

Operating Profit Margin

1 - 20/0
Net Margin

27280

Return on Asset-ROA/
Return on Equity-ROE

=202 %a /N5 Y90

Cost Recovery Ratio

1.00

Leverage

3,37

Male: Female Ratio

iA=E 330/0/24 .67%
Employees

50,406

keSpethtbuiesr Contribution to Grow




2024 State Ownership Report

KEY FIGURES: OSE SECTOR, FY2024

Total Revenue

GHs57,723.48m
Total Operating Expense
cHs58,625.47m
Total Asset
GHs310,624.80m

IGF-to-Revenue/IGF-to-OPEX

63.59%/62.61%

Number of Employees

37,930

KEY FIGURES: JVC SECTOR, FY2024

Total Revenue

cHs31,142.82m

Profit Before Interests & tax

GHs2,629.98m

Total Asset—Book Vvalue

GHs/1,887.00m

Return on Asset-ROA/ Return
on Equity-ROE

3.66%/24.16.8%

KEY HIGHLIGHTS: MINING & MINORITY INTERESTS JVCs, FY2024

Total Revenue

GHs95,367.12m

Profit Before Interests & tax

cHs35,889.74m
Total Asset—Book Value

cHs152,064.45m

& xha

L

XXXIX

Total IGF

cHs36,705.65m
Total Compensation

cHs8,338.01m
Total Liabilities
cHs323,165.07m

Gender Ratio (Male: Female)

64.66%/35.44%

Coverage Ratio/Current Ratio

20.64%/1.31:1

Total Subvention

cHs14,947.59m
Deficit For the Year
-GHs2,404.21m

Total Equity

-gHs12,540.26m
Cost recovery Ratio/Net Margin

98.46%/-4.17%

Debt-to-Assets

1.04:1

Total Operating Expense

cHs28,512.84m

Profit Ater Tax

cHs1,514.06m

Total Liabilities-Book value

GHs65,620.19m

PBIT Margin/ PAT Margin

8 .440/0/4 .86%

Gross profit

cHs6,545.56m
Cost Recovery Ratio

1.09

Debt-to-assets

0.9:1

Male: Female Ratio

66.94%/33.06%

Total Operating Expense

GHs57,213.58m

Profit After Tax

GHs24,885.55m

Return on Asset

23.60%

Gross profit

GHs44,751.94m

Cost Recovery Ratio

1.67

keSpecEﬁtbdieSf Contribution to Grow
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Introduction

This Fourth Edition Report, published

by the State Interests and
Governance Authority (SIGA),
presents a comprehensive

assessment of the operational and
financial performance of Specified
Entities (SEs) at both the entity level

and in aggregate. The report
highlights the performance of SEs
and aims to enhance fiscal
transparency while reinforcing the
St at ef s a c ctotbercitizens
of Ghana.

The Report covers both financial and
non-financial performance indicators
for entities operating in various
sectors of the Ghanaian economy,
including Energy, Transport,
Financial & Allied Services,
Manufacturing, Infrastructure,
Communications, and Agricu lture.
This data provides a broad overview
of sectoral performance as well as
the financial health of individual SEs
within and across sectors. However,
for a more in -depth evaluation of an
entityfs
factors such as government policies
and prevailing market conditions
should also be considered.

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

perfor man

' 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.

§pgc,ial Purposge {Vghiclg 4£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 Entities in  which the
Government has a majority or
minority shares.

Figure 1.1: Coverage of Specified Entities Scope and Structure of

Coverage of Specified Entities

Majority interest JVCs : Are JVCs that
the Government of Ghana (GoG) has
a direct interest of more than 10%.

Minority interest JVCs: Are JVCs that
GoG has a direct interest of 10% 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. Whil e some are primarily
funded by the State, others are
expected to generate funds internally
to complement government funding.
Regardless, the State expects these
Entities to operate efficiently,
productively, and in a financially
sustainable manner in executing
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 isinfluenced by change inthe
ozone layer occasioned by carbon
emissions (greenhouse  gases)
among other factors.

Climate Smart Initiatives and
Investments (CSllIs):  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

keSpecEﬁtbdiesr Contribution to Grow
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under the Public
Management for Service Delivery
(PFMA4SD), the report has provided a
shapshot of the debt and contingent
liability position of SEs. It provides
information on all payables, loans
(overdrafts, domestic loans, external
loans) on-lending and inter
arrears (where applicable and
information was available) financial
obligations that could affect the

Financial

SE

Scope and Structure of Coverage of
Specified Entities

The Staterfs
Report includes State -Owned
Enterprises (SOEs), Joint Venture
Companies (JVCs), and Other State
Entities (OSEs). These entities may
be commercially oriented, have a
Public Policy Mandate, or a hybrid of
both.

owner shi

Volta Lake Transport Company,

which independently sign
well as three newly added Entities:
Minerals Development Fund, Nuclear
Power Ghana Limited and National
Biosafety Authority. This coverage

represents 87 percent of the SIGA

A

perfofmaricé dorapadt With SIGA, tad i s

government s fiscalTheRapéritcdvérd asb but df they175
Such a statement is critical for . N

enhancing - transparency, of the approved list of  Specified
improving risk management, and Entities (S Es) at the end of FY2024

ensuring sustainable public finance

oversight.

including two subsidiaries of the Volta

River  Authority, the Northern

Electricity Distribution Company and

Table 1.1: Specified Entities covered in report by sector

State Owned Enterprises (SOES)

Entity List. The 152 SEs comprise 54
SOEs (including two di

companies) , 68 OSEs, and 30 JVCs.

subsi

See Figure 1.1

Bui Power Authority 6 Ghana National Petroleum Corporation
Bulk Energy Storage and 7 Northern Electricity Distribution Company
Energy Transportation Company Ltd 8 Petroleum Hub Development Corporation
Electricity Company of Ghana 9 Tema Oil Refinery
Ghana Grid Company Ltd 10 Volta River Authority
Ghana National Gas Company Ltd
1 Ghana Cocoa Board
. 2 Irrigation Company of Upper Region (ICOUR)
Agricultural 3 National food Buffer Stock company Ltd
4. Ghana Heavy Equipment Limited
1 Accra Digital Centre
2 AirtelTigo Ghana Ltd
e e 3 Ghana Post'Cc.)mpany Ltd
4 Ghana Publishing Company Ltd
5 Graphic Communications Group Ltd
6 New Times Corporation
Ghana Deposit Protection 10 Ghana Integrated Aluminium Development
Corporation Corporation
Ghana Infrastructure Investment 11 Ghana Investment Fund for Electronic
Fund Communication
Financial & Allied Development Bank Ghana 12 Ghana Road Fund
. Ghana Amalgamated Trust Plc 13 Ghana Education Trust Fund
Services Ghana Commodity Exchange 14 Ghana Tourism Development Company Ltd
Consolidated Bank Ghana 15 Minerals Income Investment Fund
Ghana Exim Bank 16 National Home Ownership Fund
Ghana Reinsurance Company Ltd 17 Social Investment Fund
E.S.LAPLC 18 Venture Capital Trust Fund
1 Ghana Airports Company Ltd
2 Ghana Ports and Harbours Authority
Transportation 3 PSC Tema Shipyard,

4 Ghana Railway Company Ltd
5 Volta Lake Transport Company

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 Precious Minerals Marketing Company

Infrastructure

1 Architectural Engineering Services Ltd
2 Ghana Water Company Limited

3 State Housing Company Ltd

4 TDC Development Company Limited

LeSpetht'eﬂiesr Contribution to Grq
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Joint Venture Companies (JVCs)

Energy 1 GOIL Company Ltd

1 Accra Abattoir Co. Ltd,

2 Cocoa Processing Company
Agricultural 3 Kumasi Abattoir Company Ltd

4 Ghana Rubber Estates Ltd
5 Produce Buying Company Ltd
6 Twifo Oil Palm Plantation

Financial & Allied Services

1 ADB Bank Ltd

2 GCB Bank

3 Ghana Libya Arab Holding Company
4 Ghana Women Fund

5 SIC Insurance Company Ltd

6 SIC Life Company

Transportation

1 Intercity STC Company
2 Metro Mass Transport

Mining and Minority JVCs

1 AngloGold Ashanti Limited 8  Newmont Mining Company
2 AngloGold Ashanti Iduapriem 9 Perseus Mining (Ghana) Limited
3  Abosso Goldfields (Ghana) Limited

Mining 4  Asanko Gold Ghana Limited
5 Asante Gold Corporation
6  Goldfields Ghana Limited (Tarkwa)
7 Gold Recovery Ghana Ltd

Agricultural 1 Benso Oil Palm Plantation

Manufacturing 1 Ghana Cement Company Ltd

Financial & Allied 1 African Reir_lsurance Corporation

. 2 Shelter - Afrique
Services

3 Standard Chartered Bank

Other State Entities (OSES)

For the pumpose of this Report, the OSEs have been categorised in the sectors mentioned below.

1 Energy Commission
2 National Petroleum Authority

Energy 3 Petroleum Commission

4 Nuclear Power Ghana Limited

1 Fisheries Commission

2 Ghana Irrigation Development Authority
Agricultural 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 &
Services

Allied

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

1 Community Water & Sanitation Agency 18 Minerals Commission

LeSpetht'eﬂiesr Contribution to Grq
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2 Cyber Security Authority 19 Minerals Development Fund
3 Environmental Protection Agency 20 Narcotics Control Commission
4 Food and Drugs Authority 21 National Commission on Culture
5 Forestry Commission 22  National Folklore Board
6 Gaming Commission of Ghana 23 National Insurance Commission
7 Ghana AIDS Commission 24  National Lottery Authority
8 Ghana Copyright Office 25 National Service Authority
| 9 Ghana Export Promotion Authority 26  National Sports Authority

Regulatory 10 Ghana Free Zones Authority 27 National Theatre of Ghana
11 Ghana Investment Promotion Centre 28 National Youth Authority
12 Ghana Meteorological Agency 29 Northern Development Authority
13 Ghana Museums and Monuments Board 30 Public Procurement Authority
14  Ghana Standards Authority 31 Public Utilities Regulatory Commission
15 Ghana Tourism Authority 32 Water Resources Commission
16  Land Use and Spatial Planning Authority 33 Youth Employment Agency
17 Lands Commission
1 Health Facilities Regulatory Agency

Health & Education 2 Mortuaries and Funeral Facilities Agency
3 National Schools Inspectorate Authority (NaSIA)
4 National Health Insurance Authority

Table 1.2: No. of Entities that Signed Performance Contracts Prepared and Submitted Accounts

Prepared And Submit Covered In

Signed Per Managem Accounts PiIPropakin Losmsaking
Contract Audite Audit Accoun Totaby CAGD

2016 6 2 16 18

2017 25 5 44 49 -

2018 41 4 4 33 77 - 20 19
2019 47 65 41 106 - 21 23
2020 47 79 53 132 19 25 21
2021 6 4 95 4 4 139 47 32 14
2022 6 4 92 54 146 6 2 22 27
2023 73 60 87 147 74 35 18
202 70 53 20 79 15 2 76 35 19
Approach to Performance Analysis Figure 1.2: provides a breakdown of financial statements used for the
The FY2024 SOR utilised ratio analysis FY2024 SOR

to evaluate the performance of SEs. .
The ratios were derived from data in or ] -

the audited financial statements and
management accounts of these SEs.

FY2024 Financial Statements

The number of financial statements
used in the 2024 SOR was categorized
. ; . . ytal 34.87% - 51.97% 152

into Audited Financial Statements,

Audit Draft Financial Statements, and o s0 100 150 200 250 300 aso
Management ACCOUH'[S. Audited Financial Accounts m Audit Draft Financial Accounts Management Account
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Similarly, specific ratios employed for analysing the performance of OSEs are as listed in

Table 1.3: Performance Indicators employed for performance analysis of OSESs.

table 1.3

Performance Dimension

Performance Indicators

Financial

Surplus/Deficit

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

Financial Management & Efficiency

Short-Term Debt Coverage

IGF-to-Opex Ratio, Opex -to-Total Expenditure Ratio, Current ratio,

Capital Structure

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

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
A total of fifty -three (53) audited
financial statements were used,
representing 34.87 percent of the
total. Audit draft financial
statements accounted for twenty
(20), representing 13.16 percent,
while management accounts
constituted
representing 51.97 percent. This

decline was largely attributed to the

impact of the transition period which
adversely affected the consideration

of Audited Financial statements by
Governing Boards of some Specified

Entities (SEs) .

SIGA has been working with all
relevant stakeholders to support SEs
in diverse ways to improve
accountability and reporting through
signing performance contracts and
timely preparation and audit of

financial statements. Table 1.2

provides a historical snapshot of the
performance of SEs in that regard.

This Report highlights  the
performance of SEs over a five (5)

year period (FY2020 - FY2024).

Seventy -nine (79),

This varied from entity to entity.

However, entity  performance
analysis is premised on
performance of the current year
(FY2024) in relation to that of the
prior year (FY2023). This helps to
determine  performance trends
(growth or decline) between FY2024
and FY2023. 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
financial and non -financial
performance indicators were used
in this Report.

The financial performance indicators
used for the SOE and JVC sectors
were grouped under three (3)
performance dimensions:(i)
profitability and return; and (i)
financial management and risk, (iii)
Capital Structure. The specific ratios
utilised are listed in the Table 1.4

In addition to the ratios, the report
uses graphical representations to
illustrate trends and concepts.

Report Structure

The Report is organised into eight
chapters and introduces an Entity
Spotlight , which highlights Specified
Entities (SEs) that have
consistently demonstrated strong
performance over the years. This
performance is underpinned by
fiscal discipline, profitability, and

dividend payments in the case of

State-Owned Enterprises (SOESs),
as well as improved efficiency
through service delivery and
adherence to regulatory standards
in the case of Other State Entities

(OSEs).

1 Chapter 1: Introduction to the
report.

9 Chapter 2: Key Developments in
the Sector: This chapter
highlights the key developments
in the SE sector, focusing on key
Performance Enhancements,
Policy and Reforms, and
Investments and Divestments in
FY2024.

Table 1.4: 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
coverage ratio.

-to- revenue ratio, Short -term debt

Capital Structure

Debt-to-asset ratio, Equity Multiplier

-Leverage, Interest cover ratio.

Banks

Deposits -to- Total Deposit

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

J Leverage,
-to-Total Customer

Insurance Companies

under circulation to total liabilities

Loss ratio, Expense ratio, Risk -retention ratio, current liquidity, Currency

Non-Financial

This varied from entity to entity.
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Chapter 3: Summary of the
performance  evaluation  of
Specified Entities (SEs) based on
performance contracts signed
with SIGA for FY2024.

Chapter 4: Aggregate
performance of State -Owned
Enterprises (SOEs), Joint
Venture Companies (JVCs), and
Other State Entities (OSESs),
followed by a performance
analysis of individual SEs.

Chapter 5: Specified Entities
transactions with the
Government and fiscal risk
exposures.

Chapter 6: Performance of
Listed SEs. This chapter
analyses the performance of
listed SEs on the Ghana Stock
Exchange (GSE), focusing on
share price performance and
dividend yield.

Chapter 7: Climate Smart
Initiatives and Investments by
SEs. This chapter focuses on
climate smart initiatives and
investments (CSllIs) of SEs in
FY2024. It assesses the risks
that SEs are exposed to,
Climate Smart Investments
(CSls) and sources of funding,
percentage of CSls to total
investments, and applicable
Nationally Determined

Contributions  (NDCs) and
NDCs Sectors.

Chapter 8: Gender
representation, highlighting
assessments on gender balance
within  SEs, challenges in
achieving gender parity, and
strategies SEs are
implementing to  promote
gender balance at the
organisational level.

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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FY2024 marked a period of notable developments in the SE sector. SIGA,

in executing its mandate under Act 990, also intensified efforts to
strengthen corporate governance, enhance performance monitoring, and
improve the financial contribution of Specified Entities (SEs) to national
development. This chapter highlights the key developments in the SE
sectorin FY2024. The chapter focuses on key Performance Enhancements,
Policy and Reforms, and Investments and Divestments in FY2024.

PERFORMANCE ENHANCEMENT

Performance Improvement Programme (PIP)

SIGA launched the maiden Performance Improvement Programme (PIP)
which is an initiative designed to support underperforming Specified
Entities (SEs) in strengthening governance, enhancing operational
efficiency, and improving service delivery. The PIP targ eted the five
lowest-ranked entities on the FY2023 Public Enterprises League Table
(PELT). The entities that participated in the maiden PIP were Northern
Development Authority (NDA), Petroleum Hub Development Corporation
(PHDC), PBC Company Limited, Nation al Road Safety Authority (NRSA),
and Ghana Railway Company Limited (GRCL). This is in line with satisfying
the dictates of PFMR 2016 Section 196 (3) and Section 197. The training
was carried out in collaboration with PricewaterhouseCoopers (PwC)
Ghana and Deutsche Gesellschaft fir Internationale Zusammenarbeit
(GlZ). The core of the PIP was an intensive training module structured
around key performance and governance themes. The training curriculum
was built on global best practices and tailored to the need s of SEs
operating within Ghana. PIP is intended to be an annual activity which will
cover bottom -ranked SEs in the PELT.

Launch of the SIGA Entities Portal (SEP)

SIGA officially launched the SIGA Entities Portal (SEP), a digital platform
designed to streamline data capture, enhance governance oversight, and
enable real -time performance tracking across SEs, in accordance with
Regulation 202 of the Public Financial M anagement Regulations, 201 9 (L.I.
2378). The launch marked a critical milestone of Phase One, which
involved portal development, uploading a substantial volume of SE data,

and conducting initial training for SIGA staff and platform administrators.

The pilot stage also saw eight (8) SEs onboarded and trained to test the
system and identify areas for improvement. The full rollout is scheduled

for 2025 in sector -based phases. Once fully operational, the SEP is
expected to improve the efficiency, accuracy, and transparency of
performance reporting, while reducing manual data handling and
strengthening accountability across the public enterprise sector. The
second phase will involve inclusion of data analytics software in the portal.
This will aid in real -time an alysis of financial data uploaded by SEs, and
real-time feedback on performance.

LEGAL AND POLI CY REFORMS

Ghana Shippers' Authority Act 2024

In July 2024, Parliament enacted the Ghana Shippers' Authority Act 2024,
(Act 1122) which was subsequently assented to by the President. This
progressive legislation, passed in the 50th year of the Ghana Shippers'
Authority (GSA), strengthens the GSA's regulatory mandate and creates

a strong, equitable, and globally competitive environment for commercial
shipping in Ghana. The Act which amends the 50 -year-old establishment
law, NRCD 254 (1974) regulates commercial activities of shippers and
other service providers in the sector. It also seeks to maintain equity,
effectiveness, and integri ty in the shipping and logistics industry, and
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grant GSA the authority to regulate all
forms of transportation, including land,
air, and sea. It also addresses the issue
of unfair and excessive charges that
burden traders who
and airports, as well as land borders.
The new law introduces transparency in
the determination of port fees and
charges and ensure accountability in
the legal movement of international
trade cargo across all of borders of
Ghana. The Act further aims to make
Ghana a preferred transit trade channel
for her landlocke d neighbours and
enhance t he
contribution to

Cessation of ESLA Bond Program

As part of policy measures to manage
the Governmentyss fi
Plc was instructed in 2024 to wind up
the bond program. Consequently,
ESLA PIc undertook a buyback of the
outstanding bonds in the open market
by tender offer. The SE also transferred
unutilised  funds  amounting to

GHS3,026.30 million to the Ministry of

Finance in December 2024. The
ministry in turn notified the BOG to
cease transfer of funds from the ESLA
account to ESLA Plc. ESLAPLC is in the
process of winding up and has settled
its obligations to bondholders. The SE
also notified the Securites and
Exchange Commission accordingly.

I NVESTMENTS AND
DI VESTMENT

Investments

Ghana National Gas Company
acquires Ghana Cylinder
Manufacturing Company.

lIJns eFYZ%Zﬁ, a nGO\?erEmerét e granted
approval for Ghand N&tonal Gas
Company Limited (GNGCL) to acquire
Ghana Cylinder Manufacturing
Company Limited (GCMCL) . This
strategic move aimed at enhancing
GCMCL¥ s capacity t
produce more cylinders that effectively
meet customer needs. GCMCL has
been struggling to perform its
obligations in the cylinder circulation

sector f's
Ghan

. v enlp .
market, with losses, mech?enmes and
af s .C .0 M. .
under capitalisation. ” The merger is
expected to re -position GCMCL to
improve performance through reforms,
capital injection and efficient

Pperations.space, ESLA

Ghana Stock Exchange surpasses
GHS400,000 million marks

The value of securities listed on the

stock exchange surpass ed the
GHS400 million mark in FY2024,
indicating renewed investor

confidence in the capital market. The
GSE added approximately GH S29
billion to its value since the beginning
of 2024, indicating the resilience and
attractiveness of Ghana's investment
landscape. The market performance
was driven by gains across multiple

sectors, particularly in
telecommunications, financial
services, and commodities.

Specifically , the GSE Financial Stocks
Index gained 17.92 percent in 2024,
indicating stability and expansion
driven by investor interest in
Ghanaian banks. The breakdown of
market values shows that equities
listed on the GSE are valued at
GHSB84 billion, while the fixed income
market holds a substantial GH S328
billion. Corporate issuances,
however, constituted less than 1
percent of the total value. There are
eight (8) SEs listed on the Ghana
Stock Exchange.

&O?L&Sﬁ/lé éithmceﬁ Ifr&:éssing} 0

Terminal Commissioned

In September 2024, GOIL Plc (Ghana
Oil Company Limited) and Société
Multinationale de Bitumes (SMB) of
Cite dflvoire
million Bitumen Processing Terminal

in Tema, Greater Accra. This joint
venture aimed to supply high -quality
bitumen for Ghanars
construction market while positioning

the c ountry as a regional export hub.

The GOIL3SMB Bitumen Processing
Terminal represents a significant
|l eap in Ghanarfs
road and infrastructure development
with high -grade, | ocally processed
bitumen. It combines economic,
industrial, and environmental
benefits while strengthening regional
trade and infrastructure resilience.
Backed by regulatory alignment, the
facility is positioned as a strategic
nati onal asset -ferm
development framework.

Ghana Nuclear Power Initiative 3
SMR Agreement

In  August 2024, Nuclear Power
Ghana (NPG) and the Ghana Atomic
Energy Commission (GAEC) signed a
landmark agreement with U.S. -
based Regnum Technology Group to
depl oy
Modular Reactor (SMR) technology.
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Announced at the U.S. 3 Africa Nuclear Energy Summit in
Nairobi, the deal mar ked a
nuclear energy journey. With deployment targeted by
2030, the initiative will focus on legislation, workforce
development, licensing, and infrast ructure readiness. It
also aligns with national goals of energy security,
decarbonization, and economic growth. The development
will position Ghana as a regional leader in advanced
nuclear technology.

Jomoro Petroleum Hub Development

The groundbreaking ceremony for the Jomoro Petroleum
Hub Development was launched in August 2024, by
President Nana Addo Dankwa Akufo -Addo in Nawule,
Western Region. The hub is i
largest downstream energy investment, with a project ed
cost of USD12 billion and completion target set for 2036.
Phase one includes a 300,000 -barrel-per-day refinery, 3
million cubic metres of storage, petrochemical facilities, a
jetty, port infrastructure, and major transport links.
Spanning 20,000 acres, the hub is expected to create
around 780,000 jobs, contribute up to 70 percent to GDP
growth, and generate USD1.5 billion in tax revenues by
2030. Aimed at supplying 50 percent o f We s t
refined fuel demand, the project is intended to position
Ghana as a key regional fuel exporter. Petroleum Hub
Development Corporation (PHDC) is the SE mandated to
anchor the development of the hub.

Kpong Irrigation Scheme Rehabilitation 3 Phase Il (FSRP)

MOFA and GIDA launched the second phase of the Kpong
Irrigation  Scheme Rehabilitation project, a USD22.6
million World Bank 3funded project under the West Africa
Food System Resilience Programme (FSRP). It covered
931 hectares near Akuse and Asutsuare, comp lementing
the first phase (2017 32021), which restored 4,000
hectares. The project included irrigation and drainage
upgrades, automation systems, and improved access
roads, benefiting about 2,000 smallholder farmers,
commercial plantations, and aquaculture.  With less than
2 percent of Ghanafrs arable
this initiative is key to boosting food security, enabling
year-round farming, and advancing food system
resilience and sustainable water management.

Di vest ment
Sale of Defunct Assets

The Government of Ghana approved the sale of the assets

of 17 defunct entites . To i mpl ement t
decision, the Ministers responsible for Finance and Public
Enterprises jointly chaired a Steering Committee that
oversaw the implementation of the Cabinet decision. The
other members of the Steering Committee included the
DG of SIGA, the Director of PIAD, and the Chief Director

of the Public Enterprises Secretariat (PES). The Steering
Committee subsequently created a Technical Working
Committee with me mbers drawn from the Ministry of
Finance (PIAD), SIGA, and PES. The Committee, in
FY2024 oversaw the disposal of two defunct entities, the
Ghana Food Distribution Corporation ( GFDC) Regional
office, Sunyani, an d Eredec Hotel Koforidua, to J. Adom
Limited and Metalex Group, respectively.
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