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Foreword

The year 2022 began with a strategy to recalibrate and build resilient 

institutions in a post Covid -19 era. The Governing Boards were tasked to 

develop business continuity plans and strategies, spearhead Governmentɍs 

digitalization programmes and contain o perational expenses whilst striving 

to increase the revenue of the institutions.  

The expectation of a post covid -19 recovery following the devastating impact 

of the pandemic, faded with the emergence of the three powerful forces, 

namely: the full -scale invasion of Ukraine by Russia on February 24; a cost -

of- living crisis caused by pers istent and broadening inflation pressures; and 

the slowdown in China which drastically changed the global economic outlook 

for 2022 whilst having notable repercussions on Ghanaɍs economy.  

The adverse impact of the challenging global economic environment 

manifested on Ghanaɍs economy. For instance, the Ghana Cedi depreciated 

by 30.0 percent against the US dollar, after reversals of some of the losses 

in December  2022. Additionally, credit rating downgrades triggered the 

closure of Ghanaɍs access to the International Capital Market, leading to 

tightening domestic financing conditions and high interest rates (borrowing 

cost). Ghana resorted to a Domestic Debt Exchange P rogramme (DDEP) 

which was  a condition precedent to access a credit support from the 

International Monetary Fund.  

The Specified Entities like all businesses operating in Ghana, were affected 

by this adverse economic environment. This impacted the performance of 

SEsɍ in FY2022. 

The 2022 SOR is the second edition since SIGA assumed the responsibility 

of preparing and publishing the Report, and the seventh publication in the 

series. The Report covers comprehensive analysis of SEsɍ performance, 

incorporating dedicated chapters on Performance Contracting with 

Government, SEsɍ transactions with Government and Fiscal Risk Exposures, 

Climate Smart Investments and Gender.  

In addition to the expansion in scope, the 2022 SOR has increased by 5.04 

percent to cover 146 SEs, including 53 State Owned Enterprises (SOEs), 30 

Joint Venture Companies (including 16 other JVCs and 14 Mining & Minority 

Interests JVCs), and 63 Other Stat e Entities (OSEs). The 2022 SOR covered 

83.43 percent of the approved list of Speccified Entities.  

Further, the 2022 Report recorded 92 audited financial statements and 54 

management accounts. The accuracy and reliability of the Report has been 

enhanced due to the increased in the number of audited financial 

statements. SIGA will continue to work with the Ghana Audit Service, 

Ministry of Finance, Public Enterprises Secretariat, Controller and 

Accountant Generalɍs Department and other stakeholders to improve 

compliance with the PFMA, 2019 (Act 921), PFM Regulations, 2019 ( L.I.2378) 

and the SIGA Act 2019 ( Act 990).  

The SOEsɍ at the end of FY2022 posted 728.33 percent dip in aggregate Net 

Loss (PAT) to record GHS14,401.99 million in FY2022 (GHS1,738.68 million 

in FY2021). It is important to note that exchange losses and impairment 

losses contributed greatly to the bot tom line of the SOEs. SOEs total assets 

increased by 32.93 percent to GHS246,881.74 million in FY2022 

(GHS191,500.51 million in FY2021), 

representing 40.46 percent of Ghanaɍs 

FY2022 GDP at purchases value 

(GHS610,220 million -  source Ghana 

Statistical Serv ice). SOEs total liabilities in 

FY2022 on the other hand, stood at 

GHS176,920.9 million representing an 

increase of 23.20 percent over FY2021 

performance.  

The JVCsɍ (excluding the Minority Interest) 

bottom line declined  to a net loss of 

GHS1,506.72 million in FY2022 .  The JVCs 

recorded a total asset of GHS42,452.72 

million, total liabilities of GHS39,664.11 

million and a total equity of GHS2,788.61 

million .  

The net profit of the Minority Interests 

JVCs declined by 7.51 percent to 

GHS4,320.08 million in FY2022. This was 

occasioned by the Financial and Allied 

Services sub -sectorɍs net loss of 

GHS195.18 million .  Impairment losses of 

the sub -sector amounted to GHS4,877.88 

million. The Minority Interests JVCs 

recorded a total asset of GHS128,426.97 

million at the end of FY2022, against a 

total liability of GHS68,653.49 million 

resulting in a net worth of GHS59,773. 48 

million.  

The total assets of OSEs at the end of 

FY2022 stood at GHS167,135.43 million, 

with total liability and accumulated fund of 

GHS192,887.17 million and -

GHS25,751.74 million respectively. Bank 

of Ghanaɍs total liabilities accounted for 

93.27 percent of the OS Esɍ aggregate 

liabilities. Additionally, the OSEs recorded 

a net deficit of GHS59,862.34 million in 

FY2022 (net surplus of GHS3,108.02 

million in FY2021). The net deficit in 

FY2022 was largely occasioned by Bank of 

Ghanaɍs operational deficit of 

ɐCabinet approval of the State Ownership Policy, the Code 

of Corporate Governance, and the Performance 

Management Framework will ensure clarity of SIGAɍs 

oversight and improve efficiency and profitability in 

accordance with Section 3 of Act 990 ɑ. 
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GHS60,884.67 million (GHS54,552.52 million impairment losses).  

The results as shown above reflect the macro -ecosystem in FY2022. The 

Domestic Debt Exchange Program (DDEP) stands tall as a key attribute of 

the financial performance of SEs in FY2022 with BOG being the most affected 

SE due to its central role.  

The 2022 SOR has ɐA Sustainable Entrepreneurial Nation: The Role of 

Specified Entities in Fiscal Consolidation and Job Creationɑ as its theme. As 

part of efforts to improve fiscal consolidation, SEs were tasked with the 

responsibility to improve revenue, c ut down costs and manage projects and 

other resources prudently. This would ensure that SEs remained efficient, 

sustainable and less reliant on Government for financial support. However, 

the harsh impacts of the macroeconomic environment posed significant 

challenges to fiscal consolidation. Government eventually had to come in to 

support eleven (11) SEs to provide working capital, loan refinancing and 

completion of some key projects among others. However, the 

macroeconomic environment began to improve towar ds the end of FY2022. 

It is therefore expected that SEs will respond by improving their financial 

and operational performance to support the fiscal consolidation agenda.  

On job creation, SEs have continually played key role in serving as avenue 

for direct and indirect employment to Ghanaians. In FY2022, one hundred 

and nine (109) SEs provided 91,679 direct employments . SEs will continue 

to play this pivotal role by improving operational performance and ploughing 

back into expansion projects to create more jobs.  

Dividend payment s to the State by the SEs amounted to GHS473.8 million 

in FY2022. Twelve (12) SEs comprising two (2) SOEs and 10 JVCs (1 JVC and 

9 minority and mining JVCs) paid dividend to the State. Joint Venture 

Companies (JVCs) contributed GHS460.62 million, out of whi ch mining and 

minority JVCs contributed GHS435.10 

million (91.61 percent) of the total 

dividend.  

Cabinet approval of the State Ownership 

Policy, the Code of Corporate Governance, 

and the Performance Management 

Framework will ensure clarity of SIGAɍs 

oversight and improve efficiency and 

profitability in accordance with Section 3 of 

Act 990.  

As we reflect on this Report, it is 

imperative to acknowledge the 

collaborative efforts of the Public 

Enterprises Secretariat, the Ministry of 

Finance, Governing Boards and 

Management Teams of the Specified 

Entities, our Development Partners such 

as the World Bank, International  Monetary 

Fund (IMF), Agence Française de 

Dévelopement (AFD), and all other 

stakeholders who have contributed to this 

undertaking. The 2022 State Ownership 

Report will serve as a valuable resource for 

policymakers, investors, and the  public, 

fostering a deeper understanding and 

appreciation of the vital role played by 

Specified Entities in Ghanaɍs economic 

development .

 

 

 

 

 

 

  

 

 

 

 

 
 

  

John Boadu 

Director -General, SIGA  
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Statement by the Minister for Public 

Enterprises  

The 2022 State Ownership Report 

(SOR) is a comprehensive document 

that reflects our constant commitment 

to evaluate and enhance the 

performance and governance of 

Specified Entities (SEs). Since the 

establishment of the Public Enterprises 

Secretariat (PES) and the State 

Interests and Governance Authority 

(SIGA) in 2019, we have remained 

resolute in addressing the historical 

challenges that SEs have faced for 

over six decades.  

This Report, third under my term and 

the seventh in the series, 

demonstrates our commitment to 

transparency and accountability in 

public enterprise governance. It gives 

an in -depth account of our 

accomplishments, challenges and 

strategic objectives aimed at 

increasing the efficiency and 

effectiveness of SE.  

Our top priority has been enhancing 

financial reporting, transparency, and 

accountability among SEs. Significant 

progress has been made. The 2022 

SOR covers 146 entities compared with 

139 in FY2021. This increase signifies 

our commitment to bringing more 

entities under rigorous scrutiny, and 

the willingness of SEs to embrace the 

governance frameworks in place.  

A pivotal development in our efforts 

has been the introduction of the Public 

Enterprises League Table (PELT) 

Awards. Instituted under Section 196 

of the Public Financial Management 

Regulations (LI 2378), the PELT 

Awards require Specified Entities to 

sign p erformance compacts and meet 

key performance indicators. This 

innovative ranking system assesses 

and ranks SEs based on their 

performance, fostering a culture of 

accountability and excellence. The 

inaugural PELT Awards which was held 

in FY2022 conferred on  TDC as the 

ɐOverall Best Specified Entity of the 

Year,ɑ. This has encouraged healthy 

competition and set new benchmarks 

for performance among SEs.  

The introduction of the PELT Awards 

has had a profound impact. This 

initiative has created an evidence -

based system for monitoring the 

performance of SEs, stimulating public 

interest, and fostering discussions on 

their operations. It has also 

encouraged pe er learning among SEs, 

promoting innovation and efficiency in 

service delivery. The positive response 

from the entities, coupled with the 

publicɍs interest, underscores the 

importance and success of this 

initiative.  

In collaboration with the Ministry of 

Finance and SIGA, some important 

policy documents, including the State 

Ownership Policy, the Sale of Assets of 

Defunct/Inactive Entities, and the 

Code of Corporate Governance for 

SEs, are currently before Cabinet for 

review and approval. These policies 

aim to provide clear guidance for our 

ongoing and future restructuring 

efforts, driving efficiency, profitability, 

and the economic contribution of SEs.  

The year 2022 was challenging for our 

SEs due to the harsh macro -economic 

environment. The resultant effect was 

high exchange losses and impairment 

losses which affected the bottom - line 

performance of SEs in FY2022. Our SEs 

continued to show resilience dur ing 

these challenges. The economic 

environment started showing 

improvement in the latter part of 

FY2022. This means that our SEs are 

expected to respond by showing 

improvement in financial performance 

in FY2023 and beyond.  

On October 3, 2022, the President 

convened a meeting with Board 

Chairpersons and Heads of Specified 

Entities. The President expressed 

concern about the infractions and 

irregularities reported in the Auditor 

Generalɍs report for FY2021. He 

charged the Direc tor -General of SIGA 

and the Auditor -General to investigate 

the causes of infractions highlighted in 

the 2021 Auditor -Generalɍs Report. I 

commend SIGA for the prompt and 

thorough response to the task. The 

findings indicated that many issues 

were due to non -compliance rather 

than corruption. I urge governing 

boards and management of SEs to 

conscientiously implement the report's 

recommendations to improve 

performance and efficiency. Non -

compliance will be met with sanctions, 

such as withholding budget releases  

from the Ministry of Finance.  

Looking ahead, we will continue to 

engage with the Boards and Heads of 

Specified Entities (SEs) through 

stakeholder meetings and capacity -

building initiatives. Our goal aligns with 

the Presidentɍs vision of creating 

effective, efficient, and profitable SEs  

that significantly contribute to national 

development. While we have made 

progress, it is evident that further 

efforts are necessary to enhance SE 

performance. I am dedicated to 

increasing my interactions with SEs to 

ensure their operations align with our  

strategic objectives and national goals.  

To achieve this, I will collaborate 

closely with my secretariat, SIGA, and 

other regulatory bodies to ensure SEs 

maintain profitability and 

ɐLooking ahead, we will continue to engage with the 

Boards and Heads of Specified Entities (SEs) through 

stakeholder meetings and capacity -building initiatives. 

Our goal aligns with the Presidentɍs vision of creating 

effective, efficient, and profitable SEs that significantly 

contribute to national development ɑ  
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effectiveness. These concerted efforts, 

when fruitful, will be reflected in the 

next edition of the State Ownership 

Report, showcasing substantial growth 

in performance.  

I extend my deepest gratitude to all 

those who have contributed to the 

publication of the 2022 State 

Ownership Report. The collective 

efforts of the Public Enterprises 

Secretariat (PES), the State Interests 

and Governance Authority (SIGA), and 

the Public Interest and Asset Division 

(PIAD) at the Ministry of Finance have 

been instrumental in producing this 

comprehensive document. It is my 

sincere hope that this Report will 

continue to inspire interest and inform 

decision-making regarding SEs, 

guiding us towa rds a future of greater 

efficiency and profitability.  

Thank you.  

  

 

 

 
 

 

 

 

 

  

     Hon. Joseph Cudjoe  

Minister for Public Enterprises  
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Statement by the Minister for Finance 

As we mark the sixth consecutive year 

of the State Ownership Report (SOR), 

it stands as a significant milestone in 

the corporate governance reforms 

initiated by Government since 2017. 

This report has played an essential role 

in enhancing transparency and 

accountability within the State -Owned 

Enterprises (SOEs) sector by 

highlighting the financial performance 

and governance  of Specified Entities 

(SEs). The positive impact of these 

reforms is evident in the increasing 

number of SOEs that now consistently 

hold Annual General Meetings (AGMs) 

or Annual Stakeholders Meetings.  

Despite these advancements, the 

overall response of SEs to the reform 

agenda remains inadequate. Many SEs 

are not meeting their statutory 

obligations under the Public Financial 

Management Act 2016 (Act 921), which 

requires the submission of audited 

financi al statements by the end of 

April. Our observations reveal that 

most SEs submit their accounts more 

than a year after the financial year has 

ended, which is highly unsatisfactory. 

We hope to see improved compliance 

as more SEs commit to the reform 

agenda.  

As with previous editions, the 

publication of this report provides 

Ghanaians with an opportunity to 

assess the performance of entities in 

which the State holds equity stakes. 

The year 2022 was exceptionally 

challenging for the global economy, 

with multiple  fiscal and debt 

sustainability crises exacerbating 

development prospects in vulnerable 

countries. This and other external 

factors led to the rapid exchange rate 

depreciation, high inflation, an 

unsustainable debt burden and fiscal 

stress, despite various policy 

interventions.  

The SOE sector reported an aggregate 

net loss of GHS 14,402 million in 

FY2022, a dramatic increase from the 

GHS 1,739 million loss in FY2021, 

reflecting a 728.18 percent setback. 

This decline follows aggregate losses of 

GHS 2.61 billion in 2020 and GHS 5.1 6 

billion in 2019. Despite a 32.93 percent 

increase in total revenue from GHS 

56,216.19 million in FY2021 to GHS 

74,729.42 million in FY2022, and an 

improvement in the proportion of 

direct costs covered by core revenue, 

the losses are primarily due to 

uncontrolled administrative and other 

costs.  

Similarly, Joint Venture Companies 

(JVCs), previously recognized for their 

profitability, experienced a severe 

downturn, with their aggregate bottom 

line dropping from a net profit of GHS 

583.27 million in FY2021 to a loss of 

GHS 1,506.72 million in FY2022 .  

A course correction is urgently needed 

to steer those SEs, for whom 2022 was 

merely a setback in an otherwise 

successful streak, onto a path of 

recovery and paving the way for a 

robust rebound. For those SEs whose 

2022 performance continues a dismal 

trend,  a recalibration of their 

operations based on a thorough 

appraisal is essential to drastically 

reverse the situation. Just as the 

government is working tirelessly to 

turn the economy around, it is 

imperative that the Boards and 

Management of SEs intensify their 

efforts to transform their fortunes and 

change the narrative.  

To echo the words of my predecessor, 

Hon. Ken Ofori -Atta, from the 2021 

State Ownership Report: 'The 

underwhelming performance of our 

SOEs has consistently served as a 

benchmark for the broader appraisal of 

the economy by Ghanaians...ɍ SOEs 

must therefore deliver and offer an 

attractive value proposition to 

Ghanaians, who are their 

shareholders. The continued dismal 

performance of SOEs, as reported in 

previous editions of this report, is a 

significant disappointment and cannot 

be allowed.  

Given the high fiscal risks associated 

with SOEs and the governmentɍs goal 

to restore macroeconomic stability and 

promote sustainable growth, it is 

crucial for SEs, especially SOEs, to 

adhere to principles of efficiency and 

productivity to reduce these ris ks.  

If we collectively work to achieve this, 

SOEs could shed their reputation for 

inefficiency and become key drivers of 

development and economic growth.  

Addressing the role of SOEs amidst 

current economic challenges not only 

underscores the importance of this 

issue but also highlights the urgent 

need for action.  

I wish us all the best in the year ahead.

s 

ɐLooking ahead, we will continue to engage with the 

Boards and Heads of Specified Entities (SEs) through 

stakeholder meetings and capacity -building initiatives. 

Our goal aligns with the Presidentɍs vision of creating 

effective, efficient, and profitable SE s that significantly 

contribute to national developmentɑ  

 

 

 

 

 

 

 

Hon Dr. Mohammed Amin Adam (MP)  

Minister for Finance  
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SIGA -  Central Oversight Body f or Specified Entities 1

The passage of the State Interest s 

and Governance Authority Act, 2019 

(Act 990) established the State 

Interests and Governance Authority. 

The Authority is clothed with the 

mandate as a central oversight body 

to oversee and administer the Stateɍs 

interests in Specified Entities (SEs) 

comprising State -Owned Enterprises 

(SOEs), Joint Venture Companies 

(JVCs) and Other State Entities.  

Section 3 of Act 990, sets out the 

objects of the Authority which include: 

SIGA  to promote within the 

framework of Government policy, the 

efficient or where applicable profitable 

operations of Specified Entities; 

ensure that Specified Entities adhere 

to g ood corporate governance 

practices; acquire, receive, hold and 

administer or dispose of shares of the 

State in State -Owned Enterprises and 

Joint Venture Companies; and 

oversee and administer the interests 

of the State in Specified Entities. In 

addition, SI GA is to ensure that SOEs 

and JVCs introduce effective 

measures that promote the socio -

economic growth of the country 

including, in particular, agriculture, 

industry and services in accordance 

with their core mandates; and ensure 

that OSEs introduce measur es for 

efficient regulation and higher 

standard of excellence.  

The Public Financial Management Act 

2016, (Act 921) also sets out the 

Central Oversight Body, now 

established as SIGA, and the Public 

Financial Management Regulations 

2019, (L.I 2378) in various sections 

and regulations further prescribes 

functions for the  Authority. Act 921 

and L.I. 2378 ha ve the Minister for 

Finance as the Minister responsible for 

the oversight, implementation and 

ensuring adherence to these 

legislations. SIGA is therefore tasked 

to provide financial oversight of 

governmentɍs interests in the SEs in 

line with Act 990, Act 921 and L.I 

2378. SIGA is positioned  between SEs 

and the Minister of Finance to play a 

key role in ensuring adherence to the 

PFM Act, 2016. The Authority, in 

carrying out its functions as set out in 

 
1   Bank of Ghana (BoG), Securities and Exchange Commission (SEC), National Insurance Commission (NIC), Public 

Utilities Regulatory Commission (PURC) and the Social Security and National Insurance Trust (SSNIT) 

Act 921 and L.I. 2378, is required to 

support the Minister for Finance in 

exercising his powers under the Act 

and Regulations.  

The SIGA Act, 2019, under Sections 

4(k) enjoins the Authority to co -

ordinate the sale or acquisition of the 

state interests in the SEs and advise 

the Minister accordingly. The 

Authority is also tasked under Section 

4(l) of Act 990 to assist the Minister 

responsible for Finance to oversee the 

sale or acquisition of the Stateɍs 

interests in the SEs. Additionally, 

Section 4(f) provides that, the 

Authority is to assist the Minister 

responsible for Finance to assess 

borrowing levels of State -Owned 

Enterprises an d other State Entities in 

accordance with Act 92 1. 

Furthermore, the Authority under 

Section 4(g) is to assist the Minister 

responsible for Finance to make a 

determination where a request for a 

Government guarantee, financing of a 

capital expenditure or investment plan 

is submitted by an SE. The Authority 

is also to ensure that dividends due 

the State are paid by the SEs, (Section 

4(h)). These sections clearly establish 

collaboration between the A uthority 

and the Minister for Finance in the 

exercise of the o versight functions of 

the SEs.  

In collaboration with the Minister for 

Finance, SIGA works, to improve 

fiscal risk management of the State 

through the implementation of the 

fiscal policies in relation to the SEs; 

coordinate and effectively manage 

SEsɍ risks; debt and promote 

transparency and accountability of the 

SEs to the State. This has enhanced 

Governmentɍs capacity to fulfil the 

requirem ents under Act 921 for the 

efficient management of public assets 

and fiscal risks. By consolidating the 

oversight function and ensuring the 

coherent implementation of same, the 

Authority is enabling the systematic 

monitoring, identification, 

assessment, and mitigation of 

potential fiscal risks from the specified 

entities particularly SOEs and OSEs. 

SIGA, thus is streamlining and 

enhancing the oversight  and 

transparency in the management of 

the SEs.  

The Government, with support from 

the World Bank conducted a study to 

assess the corporate  governance 

framework of the SOE sector with the 

view to understand and address the 

fundamental challenges posed by the 

existing governance and oversight 

arrangements on the performance of 

SOEs. The World Bankɍs report titled 

ɐEnhancing Corporate Governance of 

State-Owned Enterprises in Ghanaɑ, 

published in May 2015, identified the 

fundamental problems in the 

governance and performance of the 

SOEs to include: (i) fragm ented and 

un-coordinated oversight of SOEs by 

a multiplicity of Government 
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organizations; (ii)  lack of a clearly 

defined ownership framework; (iii) 

poor governance practices at the SOE 

level; and (iv)  obsolete enabling Acts 

and capacity constraints of the State 

Enterprises Commission (SEC) which 

affected the effective oversight  of 

Government investments.  Similar 

corporate governance reviews carried 

out on four (4) financial and economic 

regulators, and a Trust, also 

recommended that Government 

develops and implements a formal 

accountability framework and 

strengthen corporate go vernance in 

these State Entities particularly in the 

areas of transparency and 

accountability.  

SIGAɍs establishment as the central 

oversight body is to help forestall the 

challenges with the fragmented and 

uncoordinated oversight of the SEs by 

establishing a clear line of 

accountability from the SEs to 

Government, close fiscal supervision, 

harmonization of objectives, smooth 

application of cross -cutting policies, 

effective monitoring and evaluation, 

enhanced coordination among 

relevant stakeholders, and better 

information management. In line with 

internat ional best practices on the 

appropriate owners hip framework for 

SEs and in particular SOEs, SIGAɍs 

oversight of SEs, by holding and 

administering the Stateɍs interests on 

behalf of the State, has also enhanced 

the required separation that must 

exist between the policy 

agents/regulator (sector Ministri es) 

and the shareholder . This is critical for 

maintaining a level playing field 

between private sector companies and 

SOEs and ensuring that competition is 

not distorted through the use of 

regulatory or supervisory powers.  

With the support of its oversight 

Minister, the Minister for Public 

Enterprises, and in collaboration with 

key partners such as Controller and 

Accountant Generalɍs Department 

(CAGD), Internal Audit Agency (IAA), 

Ghana Audit Service  (GAS), Public 

Services Commission (PSC) and the 

Parliamentary Select Committee on 

Employment, Social Welfare and State 

Enterprises, the Authority, has strived 

to fulfil its mandate and 

responsibilities.  

The Authority, per Act 990, Act 921 

and L.I. 2378 has several oversight 

tools it is employing to achieve its 

mandate. These include the 

Performance Contracting System 

(Contract Evaluation Report), the 

Code of Corporate Governance 

(Annual Governance and Institutional 

Assessment Report), Portfolio 

Management framework & tools (State 

Ownership Report) and the framework 

for compliance, etc.  

The SIGA Act, 2019 under Section 

4(d) mandates the Authority to 

develop a Code of Corporate 

Governance to guide and promote 

sound corporate governance practices 

of the SEs. In doing so, the Authority 

under Section 4(i) is to advise the 

Sector Ministers on policy matters for 

effective corporate governance of the 

SEs. The Authority took note of the 

Public Services Commissionɍs 

contribution to promoting good 

corporate governance practices 

among Public Sector Entities. The 

Authority, rather than duplicating the  

roles because SIGAɍs oversight covers 

the OSEs which are mainly Public 

Sector Entities, is collaborating with 

PSC to develop a joint Code of 

Corporate Governance for SEs and 

Public Sector Entities.  This 

collaboration has ensured that there is 

harmonizati on of standards of 

corporate governance within the SEs 

and the entire public sector space.  

SIGA in evaluating the Performance 

Contract, preparing, and publishing 

the Annual Governance and 

Institutional Assessment Report, as 

well as the State Ownership Reports 

relies heavily on the audited financial 

statements of the SEs. Section 95 of 

the PFM Act  provides for governing 

bodies of Public Corporations and 

SOEs, to prepare the annual accounts 

and audits of same. The Auditor -

General is also mandated to audit the 

financial statements .  SIGA therefore 

is collaborating with the Auditor 

General and the Gha na Audit Service 

to ensure timely preparation and 

submission of these reports. This has 

improved the quality of financial 

information the Authority is using for 

its analysis. Additionally, by 

collaborating with the CAGD, the 

Authority has ensured that SOEsɍ 

financials now form part of preparation 

of the whole of Government accounts. 

This collaborative approach in 

exercising SIGAɍs oversight is not only 

beneficial to the SEs but also to the 

country as a whole.  

SIGAɍs central oversight role is 

gradually ensuring that decisions 

taken by Boards and Management of 

the various entities (SOEs & JVCs) are 

in the best interest of the shareholder 

and ultimately the people of Ghana. 

Streamlining Governmentɍs oversight 

role has also helped to guarantee that 

different government institutions do 

not give conflicting directives that 

undermine the SOEsɍ performance. 

The Authority is successfully doing 

this by promoting continuous 

engagements and collabo rations  with 

the relevant stakeholders . Directives 

from various institutions to the SOEs 

are now channelled through SIGA to 

ensure uniformity and coherence.  

Oversight of Governmentɍs interests 

in OSEs is also enhancing 

accountability of these State Entities. 

This is helping to achieve a higher 

level of standardization in 

governance.  SIGA is working closely 

with all the other oversight bodies to 

ensure government policy objectives 

are achieved and the SEs perform 

efficiently and profitable where 

applicable.  

SIGA has prove n to be effective in 

managing the affairs  of specified 

entities.  SIGA is helping to resolve the 

problem of conflicting mandates  of 

some SEs. The Authority ,  through the 

Minister for Public Enterprise s and the 

Minister for Finance ,  has submitted 

the State Ownership Policy and Code 

of Corporate Governance to Cabinet. 

Approval of these policies will 

strengthen SIGAɍs role as the Central 

Oversight Body for Specified Entities .   
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Governing Board  

SIGA is governed by a nine -member board appointed by H.E. the President,  Nana Addo Dankwa Akuffo -Addo in 2022 .  

The board is chaired by Mr. Terrence Darko. Other members include Amb. Edward Boateng (Director -General), Felix 

Ntrakwah, Prof. Elikem Nutifafa Kuenyehia, Franklin Owusu Asafo Adjei, David Klotey Collison, Kow Essuman, Yasmin 

Baba, and Dr. Margaret Atuahene .  Mrs.  Helen Addo serv es as the Board Secretary.  

The Board operate d through the following committees: Governance Risk and 

Compliance, Finance and Administration, Legal and Audit. According to 

Section 6 of the SIGA Act 2019 (Act 990), the Board's functions are to provide 

strategic direction and policies, enforce a Code of Corporate Governance, 

ensure accountability through defined procedures, and oversee the effective 

performance of the Authorityɍs functions.   

  

Terence Darko  
Board Chairman, SIGA  

Amb. Edward Boateng  
Board Member , SIGA  

Felix Ntrakwah  
Board Member, SIGA  

 

Yasmin Baba 
Board Member, SIGA  

 

Franklin  O. Asafo-Adjei 
Board Member, SIGA  

 

Kow Essuman  
Board Member, SIGA  

 

Dr. Margaret Atuahene  
Board Member, SIGA  

 

David K. Collison 
Board Member, SIGA  

 

Elikem Nutifafa Kuenyehia  
Board Member, SIGA  

 

Helen Addo 
Board Secretary, SIGA  
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Executive Management  

Directly under the Board  is the Executive Management which oversees the day - to-day administration of SIGA.  The 

functions of SIGA , per Section 4 of the SIGA Act, 2019 (Act 990), PFM Act, 2016 (Act 921) and the  PFM Regulations, 

2019 (L.I. 2378) are implemented through nine (9) Divisions . These are 1 . Performance Monitoring and Evaluation 

(PM&E), 2. Governance Risk & Compliance (GR&C), 3. Investment & Divestment (I&D), 4.  Legal 5. Finance 6. H uman 

Resources and Administration, 7. Information Technology (IT), 8. Corporate Affairs (CA), 9. Research Innovation Planning 

and Strategy (RIPS).  The RIPS Division was created in April 2022. Each Divisio n has a functional  head who superintend s 

over the respective divisions. The Authority has an Internal Audit Unit in accordance with Section 27 (Accounts and 

Audit) of Act 990 and Section 83 of the Public Financial Management Act, 2016 (Act 921).  

 

Alexandra Toto e 
General Manager, Finance & Administration  

 

Ambassador Edward Boateng 
Director -General  

 

Hollistar Duah-Yentumi  
General Manager , Operations  

 



  

  xiii  

2022 State Ownership Report  

Report Highlights 

Source: Bank of Ghana 
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SOEs With the Most Asset Base

  

 

SOEs With the Least Asset Base 

 

 

 

SOE Sector 

 

  

 

GHS 60.8m  GHS 42.1.8m  GHS 30.3m  GHS 22.8m  GHS 19.6m  

GHS 18.4m  
GHS 11.9m  GHS 5.8m  GHS 2.5m  

GHS 12.3m  

GHS 50,593.1m  GHS 42,856.6m  

  m 

GHS 24,916.6m  GHS 15,588.9m  GHS 13,715.8m  

GHS 13,284.2m  GHS 11,920.0m  GHS 10,616.3m  GHS 10,000.5m  GHS 9,549.4m  

Return on Asset-ROA/ 

Return on Equity -ROE 

-3.90 %/ -8.78% 

Profit Before 

Interests & Tax  

-GHS9,623.8 m 

Total Revenue  

GHS74,729.4 m 
Total Asset s 

 

GHS246,881.7 m 

Total Liabilities  

 

GHS176,920.9 m 

Gender Balance -  
Total Employee Ɉ share Male/Female  

73.60%/26.40 % 

Cost Recovery Ratio  

0.89:1  
Total Operating Expense  

GHS84,353.2 m 

Profit A fter Tax  

-GHS14,402.0 m 



  

  xv  

2022 State Ownership Report  

Other JVC Sector 

 

 

Mining & Minority JVC 

 

 
 

 

 
 

 
 

  

OSE Sector 
 

  

Total Asset s 

GHS42,452.72 m 

Total Liabilities  

GHS39,664.11 m 

Gender Balance -  
Total Employee Ɉ share Male/Female  

64.88%/ 34.22% 

Total Revenue  

GHS32,272.99 m

M 

Profit Before Interests & tax  

-GHS990.35 m 

Total Operating Expense  

GHS33,263.34 m 

Cost Recovery Ratio  

0.97:1  

Profit A fter Tax  

-GHS1,506.72m 

Net Profit Margin  

-4.67% 

Profit A fter Tax  

GHS4,320.08m 

Return on Asset -ROA/ 

Return on Equity -ROE 

8.12%/ 7.87% 

Profit Before Interests & 

tax  

GHS8,079.14m 
Cost Recovery Ratio  

1.12:1  
Total Operating Expense  

GHS65,200.20m 
Total Revenue  

GHS73,279.34m 

Total Liabilities  

GHS68,653.49m 

Total Asset  

GHS128,426.97 m 

Tax Contribution  

GHS7,320.57 m 

Deficit  

GHS59,862.34 m 

IGF- to-Operating Expense  

0.20:1  

Total Operating Expense  

GHS82,043.88 m 

Net Margin /Personnel Expense  

-234.6%/7.3 % 

Gender Balance -Total Employee  

67.29%/32.71 % 

Total Subventions  

GHS4,989.44 m  

Total Liabilities -  Book Value 

GHS192,887.17 m 

Total Asset  Ɉ Book Value 

GHS167,135.43 m 

Total IGF  

GHS16,490.83 m 
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Reporting  and Compliance  by Specified Entities   
Statutory reporting and compliance by 

Specified Entities (SEs) within their 

ownership portfolio are designed to 

ensure effective operations based on 

good corporate governance principles. 

SIGA is enjoined by Section 4(d) of the 

State Interests and Governance 

Authority Act 2019 (Act 990) to 

Ɍdevelop a Code of Corporate 

Governance to guide and  promote 

sound corporate practice among SEs.  

The code, which has been developed 

through a collaboration between SIGA 

and the Public Services Commission 

(PSC), is before Cabinet for approval.  

It emphasises the importance of 

compliance with statutory and o ther 

relevant regulatory frameworks as part 

of good corporate governance 

practices of Specified Entities. The 

essence of compliance within corporate 

governance is the assurance it 

provides to stakeholders that SEs are 

managed efficiently and effectively .   

Section 32(1) of Act 990 further 

stipulates that ɐeach specified entity 

shall submit to the Authority without 

delay, information, data, statements, 

and reports required in the form and 

manner determined by the Authority.ɑ 

Accordingly, SIGA requires SEs to 

submit audited financial statements, 

management reports, and quarterly 

operational reports on a quarterly, 

semi-annual, and annual basis. This 

enhances SIGAɍs oversight of SEs and 

ensures accountability to the people of 

Ghana.  

Furthermore, Section 95 of the Public 

Financial Management Act, 2016 (Act 

921) requires State Owned Enterprises 

and Public Corporations to prepare 

annual account s not later than two 

months after the end of each financial 

year. This account must be submitted 

to the Minister through SIGA no t later 

than four months after the end of each 

financial year. In addition, SEs are 

required to sign a performance 

contract annually with the Minister 

responsible for Finance, based on the 

advice of the Central Oversight Body 

(SIGA), as stipulated under Regulation 

196 of the Public Financial 

Management Regulations, 2019 (L.I. 

2378).  

In alignment with the above legal 

framework, the table 1 provides an 

overview of compliance status of SEs 

for FY2022. The parameters for the 

compliance overview were;  

1.  Submission of Audited Financial 

Statement s or Management 

Accounts.  

2.  Signing of Annual Performance 

Contract.  

3.  Submission of Quarterly Reports.  

4.  Submission of Employment Data .

Table -1: Financial and Other Reporting Compliance by Specified Entities for  FY2022 

Specified Entity  Head/Chair  
Financial 

Statements  

Signed 

FY2022 

Performance 

Contract  

Quarterly 

Report 

Submitted  

Employment 

Data Submitted  

STATE-OWNED ENTITIES 
Commercial  

Accra Digital Centre  

Kwadwo Baah 
Agyemang  Management  NO Yes Yes 

Prince Ofosu Sefa  

AirtelTigo Ghana Ltd  
Leo Skarloto  

Management  No No Yes 
No Board in FY2022 

Architectural Engineering 
Services Ltd  

Arc. Isaac Agyei Marfo  
Audited  Yes Yes Yes 

Prof. Kwame Asamoah  

Bulk Oil & Storage 
Transportation Co.  

Edwin Alfred Provencal  
Audited  Yes Yes Yes 

Ekow Hackman  

Consolidated Bank Ltd  
Daniel Wilson Addo  

Audited  Yes Yes Yes 
Welbeck Abra -Appiah  

Electricity Co. of Ghana  

Samuel Dubik Masubir 
Mahama Audited  Yes Yes Yes 

Keli Gadzekpo  

Ghana Airports Company 
Ltd 

Pamela Djamson -
Tettey  Audited  Yes Yes Yes 

Paul Adom-Otchere  

Ghana Commodity 

Exchange Ltd  

Setutsi Goka Ivowi  
Audited  Yes Yes Yes 

Kofi Sadick Yamoah  

Ghana Cocoa Board  

Hon. Joseph Boahen 

Aidoo Management  Yes Yes Yes 

Peter Mac-Manu  

Ghana Cylinder 
Manufacturing Co. Ltd  

Frances Awurabena 

Asiam 
Management  Yes Yes Yes 

Hon. Anthony Evans 

Amoah  
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Development Bank Ghana  
Kwamina Duker  

Audited  No No No 

Dr. Yaw Ansu  

Ghana Exim Bank  
Lawrence Agyinsam  

Audited  No No Yes 
Kwadwo Boateng Genfi  

Ghana Grid Company  

Ing. Ebenezer Kofi 

Essienyi 
Management  Yes Yes Yes 

Ambassador Kabral 
Blay-Amihere  

Ghana Heavy Equipment 
Limited  

Yaw Ntow-Ababio 
No No No No 

No Board in FY2022.  

Ghana Post Company 
Limited  

Bice Osei kuffour  
Audited  Yes Yes Yes 

George Afedzi Hayford  

Ghana Publishing 
Company Limited  

David Boateng Asante  

Audited  Yes Yes Yes Dr. Daniel Owusu -

Ansah  

Ghana Railway Company 

Limited  

Ing. Dr Michael 
Anyetei  

Management  Yes Yes Yes 
Dr. Daniel Kwame 
Adzogble  

Ghana Reinsurance 
Company  

George Y. Mensah  
Audited  No 

No Yes 

George Otoo      

Ghana Supply Co. Ltd  

Jawol Binapadam 
Abraham  

Audited  Yes Yes Yes 
Daniel Sowa Ablorh 

Quarcoo  

Ghana Tourism 
Development Company 
Limited  

Kwadwo Odame Antwi  
Management  No No Yes 

Kwame Boateng  

Ghana Trade Fair 
Company Limited  

Dr. Agnes K. Adu  
Audited  No No 

Yes 

Dr. Daniel Mckorley    

Ghana Water Company 
Limited  

Ing. Dr. Clifford 

Addallah Braimah  
Management  Yes 

Yes 

Yes 
Hon. Patrick Yaw 

Boamah 
  

GIHOC Distilleries  

Hon. Maxwell Kofi 
Jumah 

Audited  Yes Yes Yes 
Ebenezer Fitzgerald 
Ebo Bartels  

GNPA Limited 

Hon. Dr. Edward Nana 

Yaw Ofori-Kuragu  Audited  Yes 
Yes Yes 

Hon. Samari Alhassan     

Graphic Communications 

Group Limited  

Benjamin Ato Afful  

Audited  Yes 

Yes Yes 

Prof. Olivia Frimpong 
Kwapong  

  

Irrigation Company of the 
Upper Region 

Dr. Benedict 
Bonaventure Aligedem  Audited  Yes Yes Yes 

Hon. Stephen Yakubu  

Kumasi City Market  

Edmund Kofi Duffour 
Addae Audited  No No Yes 

Hon. Samuel Pyne  

National Food Buffer 

Stock Company Limited  

Hanan Abdul -Wahab 
Audited  Yes Yes Yes 

Henry Nana Boakye  

New Times Corporation  
Martin Adu -Owusu  

Management  Yes Yes Yes 
Dr. Kweku Rockson  

Northern Electricity 

Distribution Company 
(NEDCO) 

Osmani Aludiba Ayuba  

Audited.  Yes Yes Yes Emmanuel Antwi -
Darkwa 

Precious Minerals 

Marketing Company  

Nana Akwasi Awuah  

Management  Yes Yes Yes Hon. Kingston 
Akomeng Kissi   

PSC Tema Shipyard  
Dr. Alexander Yaw 
Adusei Jnr.  

Audited.  Yes Yes Yes 
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Hon. Isaac Osei  

State Housing Company 
Limited  

Kwamena Ampofo 
Appiah  

Audited  Yes Yes Yes 
Oheneba Owusu 
Afriyie IV  

TDC Development 
Company Limited  

Alice Abena Ofori -Atta  
Audited  Yes Yes Yes 

Hon. Kofi Brako   

Tema Oil Refinery 
Company Limited  

Jerry Kofi Hinson  
Management  Yes Yes Yes 

David Adomakoh  

Venture Capital Trust 
Fund 

Yaw Owusu-Brempong  
Audited  Yes Yes Yes 

Kofi S. Yamoah  

Volta Lake Transport 
Company  

Rose Appiah Okyere -
Yeboah 

Audited  Yes Yes Yes 
Emmanuel Antwi -

Darkwa 

Volta River Authority  

Emmanuel Antwi -
Darkwa Audited  Yes Yes Yes 

Kofi Tutu Agyare   

SPV  

E.S.L.A PLC 
Frederick Dennis  

Audited  No No Yes 
Simon Dornoo  

Ghana Amalgamated 
Trust PLC 

Eric Nana Ekow Otoo  
Management  No No Yes 

Albert Kobina Essien  

Ghana Electronic Waste 
Fund 

  
No No No No 

  

Ghana Education Trust 

Fund  

Dr. Richard Ampofo 
Boadu  Audited  No No Yes 

Prof. Dominic K. Fobih  

Ghana Infrastructure 
Investment Fund  

Solomon Asamoah 
Audited  No No Yes 

Philip Addison  

Ghana Investment Fund 
for Electronic 
Communications  

Prince Ofosu Sefah  

Management  No No Yes Hon. Ursulla Owusu -

Ekuful  

Ghana Road Fund 

Ing. Godfried D. 
Boateng  

Management  No No Yes Hon.  Alexander 
Kwamina Afenyo 
Markins   

Dual (Commercial/Public Policy)  

Bui Power Authority  

Hon. Samuel Kofi 
Ahiave Dzamesi  

Audited  Yes Yes Yes 
Hon. Kwasi Ameyaw -
Cheremeh  

Ghana Deposit Protection 
Corporation  

Pearl Esua-Mensah 
Audited  No No No 

Dr Ernest Addison  

Ghana Integrated 
Aluminium Development 

Corporation  

Michael Ansah  

Audited  Yes Yes Yes Dr. Anthony Oteng -
Gyasi  

Ghana Integrated Iron 

and Steel Development 
Corporation  

Kwabena Bonsu 
Fordwor  

Audited  No No Yes 
Hon. Omar Farouk Aliu 
Mahama  

Ghana National 
Petroleum Corporation  

Hon. Opoku Ahweneeh 

Danquah  
Audited  Yes Yes Yes 

Hon. Fredrick 
Worsemao Armah Blay  

Ghana National Gas 

Company  

Dr. Ben K. D. Asante  

Audited  Yes Yes Yes Hon. Kennedy Ohene 

Agyapong  

Ghana Ports and 
Harbours Authority  

Michael Achaqwe 
Luguje  Audited  Yes Yes Yes 

Isaac Osei  
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Minerals Income 

Investment Fund  

Edward Nana Yaw 
Koranteng  Management  No No Yes 

Prof. Douglas Boateng  

National Homeownership 
Fund 

Philip Delali Zumanu  
Audited  No No Yes 

Edward Kofi Osei  

Social Investment Fund    
Hon. Kofi Frimpong  

Management  No No Yes 
No Board in FY2022 

JOINT VENTURE COMPANIES (JVCs) 

Accra Abattoir Company 

Limited  

Percival S. Commey  
Audited  No No Yes 

Juliana Oduro  

ADB Bank Limited  

Dr. John Kofi Mensah  

Audited  N/A N/A Yes Daasebre Akuamoah 
Agyapong II  

Cocoa Processing 
Company  

Nana Agyenim 

Boateng Audited  No No Yes 

Kwaku Owusu Baah  

GCB Bank Limited  
John Kofi Adomakoh  

Audited  N/A N/A Yes 
Jude Kofi Arthur  

Ghana Agro -Food 
Company Limited  

  No No No No 

Ghana Libya Arab Holding 

Company  

Morad Keibah  
Audited  No No Yes 

Ken Ofori Atta  

GOIL Company Limited  

Hon. Kwame osei -

Prempeh  Audited  No No No 

Reginald Daniel Laryea  

Ghana Rubber Estates 
Ltd 

Lionel Robert Barre  
Audited  N/A N/A Yes 

Pirre Billion  

Ghana Smart City Limited    No No No No 

Ghana Women's Fund 
Company Limited  

Ernestina Naana 

Hagan Audited  Yes Yes Yes 

Dr. Cecillia Bentsi  

Intercity STC Coaches 
Limited  

Hon. Nana Akomea  
Management  Yes Yes Yes 

Hon. Kennedy Nyarko  

Kumasi Abattoir 
Company Limited  

Mahamadu Alhassan  

Audited  Yes Yes Yes Nana Opoku 
Agyemang  

Metro Mass Transit 

Limited  

Albert Adu Boahen  

Management  Yes Yes Yes Hon. Kofi Ahenkora 
Marfo  

National Investment Bank  
Samuel Sarpong  

No No No No 
Kofi Owusu Sekyere  

PBC Company Limited  

Hon. Richard Akuoko 
Adiyia  Management  Yes Yes Yes 

Yaw Agyeman-Duah 

SIC Insurance Company 
Limited  

Stephen Oduro  

Audited  No No Yes Dr. Jimmy Ben 
Heymann  

SIC Life Company  

Kwaku Appiah -Menka 

II  Management  Yes Yes Yes 

Kwasi Aboagye Attuah  

Twifo Oil Palm Plantation  

Daniel K. Nyame  

Audited  N/A N/A Yes Hon. George Boahen 
Oduro 

Ghana 

Telecommunications 

Company Limited 
(Vodafone)  

Patrica Obo -Nai 
Audited  N/A N/A Yes 

Dr. Kobina Quansah  

Volta Prairie Limited 
(Aveyime Rice Project)  

  No No No No 
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OTHER STATE ENTITIES (OSEs) 

Regulators 

Bank of Ghana  
Dr. Ernest Addison  

Audited  No No No 
Dr. Ernest Addison  

Cyber Security Authority  

Dr. Albert Antwi -
Boasiako 

Audited  No No Yes 
Adelaide Benneh 

Prempeh 

Data Protection 
Commission  

Patricia Adusei -Poku  

Management  Yes Yes Yes Justice Helena 
Inkumsah -Abban  

Driver and Vehicle 
Licensing Authority  

Kwasi Agyemang Busia  
Audited  Yes Yes Yes 

Frank Davies  

Energy Commission  

Ing. Oscar Amonoo -

Neizer 
Audited  No No Yes 

Prof.  Ebenezer Oduro 
Owusu  

Environmental Protection 
Agency 

Hon. Henry Kwabena 
Kokofu  Audited  Yes Yes Yes 

Kwesi Enyan  

Fisheries Commission  

Fred Kwasi Antwi -
Boadu  

Audited  Yes Yes Yes 
Prof. Francis Kofi 
Ewusi Nunoo 

Food and Drugs Authority  

Dr. Delese A. A. 
Darko Audited  Yes Yes Yes 

Dr. Sammy Ohene  

Forestry Commission  

John McDonald Allotey       

Audited  Yes Yes Yes Tetrete Okuamoah 
Sekyim II  

Gaming Commission of 
Ghana 

Peter Mireku  
Audited  Yes Yes Yes 

Garry Nimako Marfo  

Ghana Civil Aviation 

Authority  

Ing. Charles Ebo 
Kraikue  

Audited  Yes Yes Yes 
Capt. Powis Deakens 

Spencer 

Ghana Domain Name 
Registry  

William Akwetey Bonsu  

Management  No No Yes Rev. Dr. Nana Yaayaa 
Tina Owusu-Prempeh 

Ghana Export Promotion 

Authority  

Dr. Afua Asabea Asare  
Management  Yes Yes Yes 

Yaw Asuo Banin  

Ghana Free Zones 
Authority  

Amb. Michael Oquaye 

Jr  
Audited  No No Yes 

Hon. Alan 
Kyeremanten  

Ghana Investment 
Promotion Centre  

R. Yofi Grant  
Management  No No No 

Alex Apau Dadey  

Ghana Irrigation 
Development Authority  

Ing. Wilson K. Darkwa  
Audited  Yes Yes Yes 

Osei Owusu-Agyeman  

Ghana Maritime Authority  
Thomas Kofi Alonsi  

Audited  Yes Yes Yes 
Robert Kutin  

Ghana Shippers Authority  
Benonita B. Bismarck  

Audited  Yes Yes Yes 
Stella Wilson  

Ghana Standards 

Authority  

Prof. Alex Dodoo  

Management  Yes Yes Yes Prof. Felix Charles 

Mills-Robertson  

Ghana Tertiary Education 
Commission  

Prof. Mohammed 
Salifu No No No No 

Kwame Boafo -Arthur  

Ghana Tourism Authority  
Akwasi Agyeman  

Management  No No No 
Seth Adjei Baah  

Dr. Philip A. Bannor  Audited  No No Yes 



  

  xxi  

2022 State Ownership Report  

Health Facilities 
Regulatory Agency  

Dr. Daniel Asare  

Land Use and Spatial 
Planning Authority  

Kwadwo Yeboah 

No No No Yes Professor Kwasi Kwafo 
Adarkwa 

Minerals Commission  

Martin Kwaku Ayisi  

Audited  No No Yes Hon. Barbara Oteng 
Gyasi  

Mortuaries and Funeral 

Facilities Agency  

Dr. Yaw Twerefour  
Management  No No Yes 

 No Board in FY2022 

National Communications 
Authority  

Joseph Anokye  

Audited  No No Yes Isaac Emmil Osei 

Bonsu Jnr 

National Folklore Board  

Bernice Deh -Kumahof.  

Management  No No Yes Prof. Abdulai Salifu 
Asuro 

National Identification 
Authority  

Prof. Kenneth 

Agyemang Attafuah  Management  No No Yes 

Abel Adusei  

National Insurance 
Commission  

Dr. Justice Ofori  
Audited  No No Yes 

Abena Kesewaa Brown  

National Lottery Authority  

Samuel Awuku  
Management

.  
No No Yes His Eminence Togbui 

(Hon) Francis Nyonyo  

National Pensions 
Regulatory Authority  

Hayford Attah Krufi  
Audited  No No Yes 

Paul S.M Koranteng  

National Petroleum 
Authority  

Dr. Mustapha Abdul 
Hamid  Audited  No No Yes 

Joe Addo Yobo  

National Schools 

Inspectorate Authority 
(NaSIA) 

Haggar Hilda Ampadu  

Management  No No Yes 
Prof. Eugene Kufuor 
Maafo Darteh  

Nuclear Regulatory 
Authority  

Ing. Dr Nii Kwashie 

Allotey  
Audited.  No No Yes 

Prof. Aba A Bentil 
Andam  

Petroleum Commission  

Egbert Faibille Jnr  

Management  No No Yes Stephen Sekyere 

Abankwa  

Postal and Courier 
Services Regulatory 
Commission  

Hamdatu Zakaria  
Management  No No Yes 

Nana Aborah -Boateng  

Public Utilities Regulatory 
Commission  

Mami Duffie Ofori  
No No No No 

 Ebo B. Quagrainie  

Water Resources 
Commission  

Adwoa D. Paintsil  
Management  Yes Yes Yes 

Minta A. Aboagye  

Securities And Exchange 
Commission  

Rev. Daniel Ogbarmey 

Tetteh  Audited  No No Yes 

 Dr. Yeboah Amoa   

Other Statutory Bodies  
Coastal Belt Development 
Authority  

Jerry Ahmed Shaib  
Management  No No Yes 

Edmund Annan  

Ghana Copyright Office  
William Akwetey Bonsu  

Management  No No Yes 
No Board in FY2022 

Creative Arts Agency  

Gyankroma Akufo -
Addo No No No Yes 

  

District Assemblies 
Common Fund  

Irene Naa Torshie 

Addo No No No No 

  

Ghana AIDS Commission  
Dr. Kyeremeh 

Atuahene  
Audited  Yes Yes Yes 
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Dr. Kwaku Afriyie  

Ghana Enterprises 
Agency 

Kosi A. Yankey -Ayeh 

Management  Yes Yes Yes Hon. Sylvester Mathew 
Tetteh  

Ghana Museums and 
Monuments Board  

Kingsley Ofosu -

Ntiamoah  Management  No No Yes 

Dr. Edith Dankwa   

Ghana Railway 
Development Authority  

Yaw Owusu 
Management  No No Yes 

Dr. Martin A.  Ayanore  

Grains And Legumes 

Development Board  

Samuel Boadu  

Management  Yes Yes Yes Hon. Alexander Akwasi 
Acquah 

Lands Commission  

James Ebenezer 
Dadson  

Audited  No No Yes 
Alex Nii Kwetie 
Quaynor  

Microfinance and Small 
Loans Centre (MASLOC)  

Hajia Abibata Shabbi 

Mahama Zakariah  
Management  No No Yes 

 Hon. Kwamena 

Duncan  

Middle Belt Development 
Authority  

Joseph Kumah Mackay  

Management  No No Yes Hon. Alex Kwaku 

Korankye  

Narcotics Control 

Commission  

Kenneth Adu -Amanfoh  
Audited  No No No 

J. Kaiffe Mensah  

National Commission on 
Culture  

Janet Edna Nyame  

Management  No No Yes Hon. Dr. Ibrahim 
Mohammed Awal  

National Film and 
Television Institute  

Dr.  Samuel Anyetei 

Nai  
No No No No 

Juliet Yaa Asantewaa 
Ansante  

National Health Insurance 

Authority  

Dr. Bernard Okoe -
Boye 

Management  No No Yes 
Dr. Ernest Kwadwo 
Puni Kwarko  

National Information 

Technology Agency  

Richard Okyere Ofosu  
Management  Yes Yes Yes 

Kwabena Addo-Atuah 

Northern Development 
Authority  

Abdul Rahman 

Samaila  Management  Yes Yes Yes 

Dr. Hakeem Wemah  

National Road Safety 

Authority  

Ing. David Osafo 
Adonteng  Management  No No Yes 

Jermaine Nkrumah  

National Sports Authority  

Prof Dr. Peter 
Twumasi  Management  No No Yes 

Seth Panwum  

National Youth Authority  

Hon. Pius Enam 
Dadzie  

Audited  No No Yes 
Hon. Akwasi Owusu 
Afrifa -Mensah  

Office of the 
Administrator of Stool 

Lands 

  
NO NO NO NO 

  

Petroleum Hub 
Development Corporation  

Charles Owusu  

Audited  No No Yes Awulae Annor Adjaye 

III  

Public Procurement 

Authority  

Frank Mante  
No No No Yes 

Prof. Ameyaw-Akumfi  

Social Security and 
National Insurance Trust  

Dr. John Ofori 
Tenkorang  Audited  No No Yes 

Elizabeth Akua Ohene  
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Student Loan Trust Fund  

Nana Kwaku Agyei 
Yeboah  Audited  No No Yes 

Jacob Kwabena Adjei  

Tree Crop Development 
Authority  

William Quaittoo  

Management  No No Yes Stephen Sekyere -

Abankwa 

National Entrepreneurship 
and Innovation 
Programme  

Kofi Ofosu Nkansah  
No No No Yes 

  

Youth Employment 
Agency 

Kofi Baah Agyepong  
Audited  No No Yes 

Anita Kusi Boateng 

Subvented Agencies   

National Service 
Secretariat  

Hon. Osei Assibey 
Antwi  Management  No No Yes 

Nii Odoi Tetteyfio  

Community Water & 
Sanitation Agency  

Ing. Dr. Warlanyo 
Kwadjo Siabi  Management  Yes Yes Yes 

Kwesi Eduafo Yankey  

Ghana Broadcasting 
Corporation  

Prof. Amin Alhassan  Management 
Account  

Yes Yes Yes 
Prof. Samuel Debrah  

Ghana Highway Authority  

Ing. Christian Nti  

Management  Yes Yes Yes Ing. Ishaque Kobina 
Mensah  

Ghana Meteorological 
Agency 

Eric Asuman  
Management  Yes Yes Yes 

George Isaac Amoo  

Ghana News Agency  
Albert Kofi Owusu  

Management  Yes Yes Yes 
Ransford Tetteh  

National Theatre of 

Ghana 

Amy Appiah Frimpong  

Management  Yes Yes Yes Nana Fredua-
Agyemang Ofori -Atta  

Minority Interests & Mining Companies 
Abosso Goldfields 

(Ghana) Limited  

Joshua Mortoti  
Audited  N/A N/A N/A 

Christoper Griffith  

Adamus Resources 

Limited  
  No N/A N/A N/A 

African Reinsurance 

Corporation  

Dr Mohamed Ahmed 
MAAIT 

Audited  N/A N/A N/A Dr Corneille KAREKEZI 
Group Managing 

Director / Chief  

AngloGold Ashanti 

Iduapriem  

Samuel Pobee 
Audited  N/A N/A N/A 

  

AngloGold Ashanti 

Limited  

MDC Ramos,  
Management  N/A N/A N/A 

Alberto Calderon  

Asanko Gold Ghana 

Limited  

Matt Badylak  
Audited  N/A N/A N/A 

  

Asante Gold Corporation  
Dave Anthony  

No N/A N/A N/A 
  

Benso Oil Palm Plantation  
Santosh Pillai 

Audited  N/A N/A N/A 
Ishmael Yamson  

FGR (Bogoso/Prestea) 
Limited (formerly Golden 

Star)  

Daniel Owiredu  No N/A N/A N/A 

Ghana Cement Company 
Limited  

Stefano Gallini  
Audited  N/A N/A N/A 

Hakan Gurdal  

Ghana Consolidated 

Diamonds Limited  

Enock Baah 
No N/A N/A N/A 

  

Ghana Manganese 
Company Limited  

Jurgen Eijgendaal  
Audited  N/A N/A N/A 
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Gold Recovery Ghana 

Ltd.  
  No N/A N/A N/A 

Golden Star (Wassa) 
Limited  

Andrew Wray  
Audited  N/A N/A N/A 

  

Goldfields Abosso  
  

No N/A N/A N/A 
  

Goldfields Ghana Limited 
(Tarkwa)  

Alfred Baku  
Audited  N/A N/A N/A 

  

Kinross Mining (formerly 
Chirano Gold Mines)  

Dindiok Chialin  
Audited  N/A N/A N/A 

  

Med Mining Limited   No N/A N/A N/A 

Mensin Gold Bibiani 

Limited  
John Welborn  No N/A N/A N/A 

Newmont Mining 
Company  

Tom Palmer  Audited  N/A N/A N/A 

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

Owere Mines Limited  
Michael Ampim 

Sackey 
No N/A N/A N/A 

Perseus Mining (Ghana) 

Limited  

Jeff Allan 
Quartermaine  

Audited  N/A N/A N/A 

Nana Prah Agyensaim 
VI 

  N/A N/A N/A 

Prestea Sankofa Gold Ltd.    No N/A N/A N/A 

Savannah Cement 
Company Limited  

  No N/A N/A N/A 

Shelter -  Afrique  
Thierno -Habib Hann  

Audited  N/A N/A N/A 
Dr. Chii Akporji  

Standard Chartered Bank  

Mansa Nettey  

Audited  N/A N/A N/A Ebenezer Twum 

Asante 
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Country Profile & Economic Context  
Table -2 Country Profile 1990 -2020 

 

 
1990 2000 2010 2020 

World View     

Population, total (million)  14.77 19.28 24.78 32.20 

Population growth, (annual %)  2.90 2.40 2.50 2.00 

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

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

Poverty headcount ratio at $2.15 a day (2017 PPP) (% of Population)  49.80 35.70 12.00 25.30 

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

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

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

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

Economy     

GDP (current us$ (billions)  14.75 11.47 43.33 70.04 

GDP growth (annual %)  3.60 3.70 7.90 0.50 

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

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

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

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

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

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

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

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

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

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

A Review of the Ghanaian Economy in 2022 

Table -3 Key Economic Statistics FY2018 FY2022  

 2018 2019 2020 2021 2022 

Economic Aggregate       

Exchange rate ( GHS/USD) 4.59 5.22 5.6 5.81 8.27 

GDP current (GHSɍM) 308,587  356,544  391,941  461,695   614,336  

Non-Oil GDP current (GHSɍM) 291,616  335,210  378,148  440,613   581,397  

GDP current (USDɍM)  67,299   68,338   70,029   79,524   74,266  

non-oil GDP current (USDɍM)  63,598   64,249   67,565   75,893   70,284  

Per capita GDP (GHS)  10,420   11,775   12,719   14,975   19,596  

Per capita GDP (USD)   2,273   2,257   2,272   2,579   2,369  

GDP at constant 2013 prices (GHSɍM) 155,207  165,308  166,157  174,592   181,257  

Non-Oil GDP at constant 2013 prices (GHSɍM) 143,032  151,375  152,869  162,975   170,631  

Informal GDP current (GHSɍM)  72,915   89,582  101,414  118,879   162,259  

Informal GDP at constant 2013 prices (GHSɍM)  42,648   45,156   44,805   46,831   48,855  

Growth Rate  (%)       

GDP at current market prices  17.4 15.5 9.9 17.8 33.1 

GDP at constant 2013 prices  6.2 6.5 0.5 5.1 3.8 

Non-Oil GDP at constant 2013 prices  6.1 5.8 1 6.6 4.7 

Informal GDP at constant 2013 prices  2.6 5.9 -0.8 4.5 4.3 

Share of informal GDP  23.6 25.1 25.9 25.7 26.4 

Change in GDP deflator  10.6 8.5 9.4 12.1 28.2 

Source: Ministry of Finance/Ghana Statistical Service  
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Structure of the Ghanaian Economy  
Consistent with the trend in previous years , the Services Sector was the largest contributor to GDP in FY2022. Its 

share of GDP, however, decreased from 48.5 percent in FY2021 to 45.6 percent in FY2022. The Industry Sector 

followed with a share of 33.6 percent, up from 30.4 percent in FY2021. The share of the Agricultur e Sector dipped 

marginally from 21.1 percent in 2021 to 20.8 percent in FY2022 .  

Table 4 Structure of the Ghanaian Economy, 2016 -  FY2022 

 

 
2016 2017 2018 2019 2020 2021 2022 

AGRICULTURE 22.5 21 19.5 18.5 20.1 21.1 20.8 

    Crops 17.2 16.3 15.3 14.7 16.2 17.2 17.5 

         o.w  Cocoa  2.5 2.2 2 1.7 1.8 2.2 1.8 

   Livestock  2.3 2 1.8 1.7 1.7 1.6 1.3 

   Forestry and Logging  1.7 1.6 1.5 1.3 1.2 1.1 1 

   Fishing 1.4 1.1 0.9 0.9 1 1.1 0.9 

INDUSTRY 30 32.2 33.5 33.2 31.8 30.4 33.6 

   Mining and Quarrying  8.3 10.7 13.7 14.2 11.3 9.6 13.4 

         o.w  Oil***  0.5 3.7 5.9 6.4 3.7 4.9 5.7 

        o.w Gold  6.9 6.2 6.9 6.8 7.4 4.3 7.4 

   Manufacturing  11.7 10.9 10.9 10.9 11.7 11.7 12.2 

   Electricity  1.7 1.8 1.5 1.3 1.3 1.3 0.9 

   Water and Sewerage  0.9 1 0.8 0.7 0.7 0.9 0.8 

   Construction  7.3 7.8 6.7 6.2 6.8 6.9 6.2 

SERVICES 47.5 46.8 47 48.2 48.1 48.5 45.6 

   Trade; Repair of Vehicles, Household Goods  14.5 14.5 15.6 16.1 16.9 17.1 17.3 

   Accommodation & Food Service Activities  3.7 3.9 3.8 3.7 2.4 2.3 2.1 

   Transport and Storage  6.5 7.1 7.3 7.1 7.2 7.6 6.4 

   Information and Communication  2.2 2.1 2.5 3.1 3.8 4.1 3.8 

   Financial and Insurance Activities  6.6 4.9 4 3.8 3.9 3.7 3.8 

   Real Estate 1.8 2.3 2.2 2.7 2.7 2.6 2.1 

  Professional, Administrative & Support      Service   

Activities  

1.6 1.6 1.5 1.5 1.4 1.4 1.2 

Public Administration & Defen ce; Social Security  3.4 3.5 3.5 3.5 3.9 4.3 3.8 

Education 3.9 3.7 3.5 3.6 3.1 2.5 2.3 

Health and Social Work  2 2.1 2.1 2.2 2.1 2.1 2 

Other Service Activities  1.3 1.2 1 1 0.8 0.8 0.8 

GROSS DOMESTIC PRODUCT (basic prices ) 100 100 100 100 100 100 100 

o.w informal GDP at purchasers' value  29.4 28 23.6 25.1 25.9 25.7 26.42 

 

Key Macroeconomic targets set for FY2022 as presented in the Budget and Economic 

Policy Statement . 
 

 

 

 

 

 

 

 

 

 
2 ϝϝǇǊƻǾƛǎƛƻƴŀƭ 
ϝϝϝhƛƭ ƳŜŀƴǎ hƛƭ ŀƴŘ Dŀǎ 

Overall Non -Oil Real 

GDP Growth Rate 

3.8% 

End Period-December -

Inflation (year -on-Year) 

51.1% 

Overall Budget Deficit 

(on cash basis)  

10.7% 

Overall GDP 

Growth Rate  

3.1%  

Import Cover -  Gross 

International Reserve  

2.7 months  

Primary Balance  

3.2% 

Gross Domestic Product -  GDP 

GHS614.31 bn 
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Economic Performance  
The performance of the Ghanaian 

economy in FY2022 was defined by 

extraordinary events whose 

antecedents had rarely featured in the 

countryɍs post-colonial economic 

history.  

A decision was made in July FY2022 to 

seek support from the IMF .  

Government , thereafter,  undert ook a 

debt exchange program me in an 

attempt to bring Ghanaɍs public debt to 

sustainable levels .  

 

Key Macroeconomic Outturns for the 2022 Fiscal Year
 

Public Debt  

Ghanaɍs Public Debt Stock increased 

from 75.9 percent  of GDP in 

September 2022 to 93.5 percent of 

GDP in November 2022. As at end -

December 2022, the countryɍs central 

government debt and guaranteed debt 

in nominal terms provisionally stood at 

GHS435,306.45 million ( USD52,325.52 

million), from GHS351,787.00 million 

(USD58,639.97 million) at end -

December 2021, representing an 

increase of 23.7 percent.  

The domestic debt stock increased by 

6.9 percent from GHS181,777.2 million 

(USD30,300.8 million) in FY2021 to 

GHS194,386.9 million ( USD23,366.1 

million) as at end-December 2022. The 

increase in nominal value of domestic 

debt was attributed to rising interest 

costs. The external debt also saw an 

increase of 41.7 percent from 

GHS170,009.8 million ( USD28,339.2 

million) in FY2021 to GHS240,919.6 

million ( USD28,959.5 million) in 

FY2022. The growth in the external 

debt stock was due to the depreciation 

of the local currency which accounted 

for GHS67,188.9 million increase 

(equivalent to 94.8 percent) in the 

external debt stock. The outstanding 

domestic debt as a percentage of GDP 

decreased to 31.6 percent by end of 

December 2022 from 39.6 percent at 

end-December 2021. However, the 

external debt as a percentage of GDP 

increased from 37.0 percent at end -

December 2021 to 39.1 percent at 

end-December 2022. The level of 

external debt as a share of total 

outstanding debt increased to 55.3 

percent at end -December 2022 from 

48.3 percent at end -December 2021 

due to the impact of the exchange rate 

depreciation. The rate of public debt 

accumulati on increased from 20.6 

percent at end -December 2021 to 23.7 

percent at end -December 2022 .  

Inflation, Exchange Rate & Interest Rate  

There were significant p rice increases 

in FY2022, with the Consumer Price 

Index (CPI) accelerating to 54.1 

percent in December 2022 from 12.6 

percent recorded in December 2021.  

FY2022 was a difficult one for the 

domestic economy  compared with 

FY2021. Foreign exchange demand 

pressures from the corporate and 

energy sectors, and portfolio reversals 

far outweighed and overshadowed 

inflows from the mining sector, foreign 

direct investments, and remittances. 

Consequently, the Ghana Cedi  (GHS) 

depreciated against the United States 

Dollar (USD), the Great British Pound 

(GBP), and the Euro (EUR) by 30.0 

percent, 25.3 percent, and 21.2 

percent, respectively. In comparison 

with the same period in FY2021, the 

GHS depreciated by 4.1 percent, 3.1 

percent, against the USD and GBP  

respectively , whilst it appreciated by 

3.5 percent against the EUR.  

Developments on the money markets 

broadly showed rising interest rates 

across the yield curve. The 91 -day 

Treasury bill (T -bill) rate increased to 

35.48 percent in December 2022 from 

12.49 percent in the corresponding 

period in FY2021. The 182 -day T -bill 
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Figure 2: GDP Contribution By Sector in FY2022
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rate also rose to 36.23 percent from 

13.19 percent over the same period.  

All these happened against the 

backdrop of headwinds in global 

financial markets and pre -existing 

domestic challenges. The challenges 

were no doubt exacerbated by credit 

rating downgrades which in turn 

manifested in a lack of access to the 

International Ca pital Market (ICM) and 

an escalated cost of borrowing  

domestically, amid adverse domestic 

financing conditions.  Ghana, like 

many other countries the world over, 

saw persistently high fuel prices, high 

inflation, and a sharp depreciation of 

the GHS. The result of which was an 

economy facing challenges with a 

repercussive effect on the cost of living 

in Ghana.  

By the end of December 2022, the 

Macroeconomic scorecard read as 

follows:  

¶ Overall Real GDP growth was 3.1 

percent.  

¶ Non-oil Real GDP growth was 3.8 

percent.  

¶ End-December inflation rate was 

54.1 percent.  

¶ Total Revenue and Grants for the 

period amounted to GHS96.65 billion 

(15.8 percent of GDP).  

¶ Total Expenditure on commitment 

basis amounted to GHS165.06 billion 

(27.0 percent of GDP).  

¶ Overall Budget deficit, on 

commitment basis, was 11.8 percent 

of GDP against the revised target of 

a deficit of 4.3 percent of GDP.  

¶ On cash basis, the overall budget 

deficit was 10.7 percent of GDP with 

a corresponding Primary deficit of 

3.2 percent of GDP.  

¶ The corresponding Primary Balance 

on cash basis was a deficit of 3.2 

percent of GDP.   

¶ Gross International Reserves was 

equivalent to 2.7 months of import 

cover.  

The multiplying effect  of escalating 

inflation, high interest rates, and 

sustained portfolio reversals impacted 

adversely on issuances of Government 

securities.  

Ghana in July 2022 s ought  support 

from the International Monetary Fund 

(IMF) for an Extended Credit Facility  

(ECF). A Condition Precedent to 

granting of the support was to bring 

the public debt stock back to 

sustainable levels . Ghana, therefore, 

embarked on a Domestic Debt 

Exchange Programme (DDEP). Under 

the DDEP, launched on December 5, 

2022, holders of eligible bonds were 

invited to exchange their domestic 

bonds ( excluding Treasury Bills) of the 

Republic for a package of new bonds 

with lower coupon  rate  and longer 

tenors.  

In addition , an External Debt 

Restructuring was launched on 19th 

December 2022, which entailed the 

suspension of external debt service for 

certain categories of external debt, 

pending an orderly restructuring .   

Credit Ratings  

 A total of seven (7) rating actions were 

conducted in FY2022 by three global 

rating agencies Ɉ Fitch, S&P, and 

Moodyɍs. Reflecting the gravity of the 

challenging economic reality, all three 

rating agencies downgraded Ghanaɍs 

long- term Issuer and Senior 

Unsecured bond ratings, precipitating 

the countryɍs effective lock-out of the 

In ternational Capital Market (ICM).  

On 14th January, 2022, Fitch Ratings 

downgraded Ghana's Long -Term 

Foreign-Currency (LTFC) Issuer 

Default Rating (IDR) from ɌBɍ to ɌB-ɍ and 

maintained the outlook at negative. 

Moody's, on 4th February, 2022, also 

downgraded Ghana's Long -Term 

Issuer and Seni or Unsecured Bond 

ratings to ɌCaa1ɍ from ɌB3ɍ and changed 

the outlook from negative to stable. 

S&P Global, however, affirmed 

Ghana's long and short - term foreign 

and local currency ratings at ɌB-ɍ with 

a stable outlook on 4th February, 

2022.  On 5th August, 2022, S&P 

downgraded Ghana from ɌB-ɍ to ɌCCC+ɍ 

with a negative outlook citing 

intensifying financing and external 

pressures. Fitch, on 10th August, 
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2022, also downgraded Ghana's LTFC 

IDR to 'CCC' from 'Bɍ. More ratings 

setbacks were experienced as at 23rd 

September, 2022 Fitch Ratings revised 

Ghana's IDRs to 'CC' from 'CCC'. 

According to Fitch, the decision to 

issue a downgrade was premised on 

the inc reased likelihood that Ghana 

would pursue a debt restructuring due 

to financing squeeze, high - interest 

costs on domestic debt, and a 

prolonged lack of access to Eurobond 

markets. Moody's, on 30th September, 

2022, downgraded Ghana's Long -Term 

Issuer and Sen ior Unsecured bond 

ratings to ɌCaa2ɍ from ɌCaa1ɍ on the 

back of liquidity and debt sustainability 

difficulties as well as increased risk of 

default .  

International Reserves  

At the end of December 2022, the 

stock of Net International Reserves 

 
3 Source: Ministry of Finance  

1. Mid-Year Fiscal Policy Review of the 

2022 Budget and Economic Policy  

(NIR) was estimated at USD2,440.02 

million, implying a drawdown of 

USD3,639.52 million from a stock 

position of USD6,079.54 million at the 

end of December 2021. Gross 

International Reserves  (GIRs) also 

declined by USD3,457.03 million to 

USD6,238.19 million, equivalent to 2.7 

months of prospective imports 

compared to the reserve level of 

USD9,695.22 million (4.3 months of 

prospective imports) at the end of 

December 2021  

International Reserves  
3At the end of December 2021, the 

stock of Net International Reserves 
i(NIR) was estimated at USD6.08 

billion, from a stock position of 

USD5.57 billion at end of December 

2020, indicating a reserve build -up of 

USD510.13 million. Gross International 

Reserves (GIRs) also increased by 

2.  The Annual Public Debt Report for the 

2021 financial year  

3.  The Budget and Economic Policy 2023  

USD1.07 billion to USD9.70 billion over 

the same period. This was equivalent 

to 4.3 months of import cover 

compared to 4.0 months of imports 

cover as at end -December 2020.  

FDI Flows 

FDIs flows to Ghana in FY2022 declined by 

USD941.0 million compared to FY2021, 

reflecting the difficult investor climate  

(World Investment Report 2022 ).  

Conclusion 

In conclusion, the Ghanaian economy 

in FY2022, though technically far from 

being in a recession, nonetheless 

experienced a tremendous upheaval 

which necessitated a resort to the 

International Monetary Fund (IMF) 

which ultimately approved a 36 -month 

Programme under the Extended Credit 

Facility (EC F) of SDR 2.242 billion 

(equivalent to USD3 billion) 

representing 304 percent of Ghanaɍs 

quota. The Programme is anchored on 

Governmentɍs Post COVID-19 

Programme for Economic Growth (PC -

PEG), with the stated objective to 

restore macroeconomic stability and 

debt sustainability, build resilience 

thr ough the implementation of wide -

ranging and strong structural reforms, 

and lay the foundation for stronger and 

more inclusive growth, while also 

protecting the poor and the vulnerable .
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Introduction  

This report is the second edition 

published by the State Interests and 

Governance Authority (SIGA). The 

Report aims to provide a 

comprehensive and individual 

evaluation of the operations and 

financial performance of Specified 

Entities (SEs). The performance 

reporting of these entities enhances 

transparency and strengthens the 

Stateɍs accountability to its citizens. 

The Report includes both financial and 

non- financial performance indicators 

for entities operating in various sectors 

of the Ghanaian economy, such as 

Energy, Transport, Financial and 

Allied, Manufacturing, Infrastructure, 

Communications, and Agriculture. The 

information provided is suitable for a 

general assessment of the sectoral 

performance of SEs and their individual 

financial performance within and 

across sectors. For a thorough 

evaluation of an Entityɍs performance, 

other factors like government Polic ies 

and market circumstances should be 

considered.  

Definitions  

State-Owned Enterprises (SOEs): 

These are entities  whether  

incorporated or not under the 

Companies Act, 2019 (Act 992), whose 

shares are wholly held or controlled by 

Government, Section 35, of Act 990.  

Limited Liability Companies (LLCs): 

These are set up under the Companies 

Act, 2019 (Act 992) and are expected 

to comply with other relevant 

enactments applicable to SOEs in 

general.  

Statutory Bodies: These are public 

corporations established as 

commercial ventures and are usually 

required to pursue both commercial 

and specified public policy objectives.  

Special Purpose Vehicle (SPV): The 

State has employed the SPV model of 

ownership in very limited 

circumstances to protect specific 

equity interests or to mitigate crisis in 

a particular sector.  

Joint Venture Companies (JVCs): These 

are entities in which the Government 

has a majority or minority shares.  

Other State Entities (OSEs): These 

refer to entities established by the 

State, other than SOEs, and declared 

as Specified Entities in accordance with 

the Act  990. The OSE category is 

predominantly made up of Public 

Corporations and Regulatory Bodies. 

Most OSEs perform mainly regulatory 

and other Public Policy functions. Some 

of these entities are primarily funded 

by the State as they do not operate on 

a purely commercial basis. However, 

several of them are expected to 

generate funds internally to 

complement government funding. 

Despite this, the State expe cts these 

entities to operate efficiently, 

producti vely, and in a financially 

sustainable manner in executing their 

mandate.

Figure 5: Scope and Structure of  Coverage of Specified Entities  

 

The Stateɍs ownership portfolio covered in this Report includes State -Owned Enterprises (SOE), Joint Venture Companies 

(JVC), and Other State Entities (OSE). These entities are either commercially oriented, have a Public Policy Mandate, or 

a hybrid containing elements of both. This Report covers 146 out  of 175 SEs established on the SIGA Entity List,  

representing 83.43 percent . The 146 SEs comprise 5 3 SOEs, 63 OSEs, and 30 JVCs.  See Figure 5 above.
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Table -  5  Specified Entities covered in report  

State Owned Enterprises (SOEs)  

 
 
Energy 

 
 
 

 
Bui Power Authority, Bulk Oil & Storage Company Ltd, Electricity Company of Ghana, 
Ghana Grid Company Ltd, Ghana National Gas Company Ltd, Ghana National Petroleum 

Corporation, Northern Electricity Distribution Company, Tema Oil Refinery, Volta River 
Authority  

 
Agricultur al 

 
 

 
Ghana Cocoa Board, Irrigation Company of Upper Region (ICOUR), National food Buffer 

Stock company Ltd  

 

Communication  
 

Accra Digital Centre, AirtelTigo Ghana Ltd, Ghana Post Company Ltd, Ghana Publishing 

Company Ltd, Graphic Communications Group Ltd, New Times Corporation  

 
Financial & Allied Services  
 

 
Consolidated Bank Ghana, E.S.L.A Plc, Ghana Amalgamated Trust Plc, Ghana 
Commodity Exchange, Ghana Deposit Protection Corporation, Ghana Exim Bank, 

Ghana Reinsurance Company Ltd, Ghana Infrastructure Investment Fund, Ghana 
Integrated Aluminium Development Corporation, Ghana Investment Fund for Electronic 
Communication, Ghana Road Fund, Ghana Education Trust Fund, Ghana Tourism 

Development Company Ltd, Minerals  Income Investment Fund, National Home 
Ownership Fund, Social Investment Fund, Venture Capital Trust Fund  
 

 
Transportation  
 

 
Ghana Airports Company Ltd, Ghana Ports and Harbors Authority, PSC Tema Shipyard, 
Ghana Railway Company Ltd, Volta Lake Transport Company  

 

 

 
Manufacturing  
 
 

 

Ghana Cylinder Manufacturing Company Ltd, Ghana Integrated Iron and Steel 
Development Corporation, Ghana Supply Company Ltd, Ghana Trade fair Company 
Ltd, GIHOC Distilleries, GNPA Ltd, Precious Minerals Marketing Company.  

 
 

Infrastructure  
 
 

 
Architectural Engineering Services Ltd, Ghana Water Company Limited, State Housing 

Company Ltd, TDC Development Company Limited  

 

Joint Venture Companies (JVCs)  

Other JVCs 

Energy 

 
GOIL Company Ltd  

 
Agricultur al 
 
 

 
Accra Abattoir Co. Ltd, Cocoa Processing Company, Kumasi Abattoir Company Ltd, 
Ghana Rubber Estates Ltd, Produce Buying Company Ltd, Twifo Oil Palm Plantation.  
 

 
Communication  

 

 
Ghana Telecommunication Company Limited (Ghana Telecom)  

 

Financial & Allied Services  
 

 

ADB Bank Ltd, GCB Bank, Ghana Libya Arab Holding, Ghana Women Fund, SIC 
Insurance Company Ltd, SIC Life Company.  
 

 
Transportation  
 

 
Intercity STC Company, Metro Mass Transport  
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Mining and Minority JVCs  

Mining 

 

Abosso Goldfields Limited (AGL), Adamus Resources Limited, Anglogold Ashanti 
Iduapriem, Anglogold Ashanti Limited, Asanko Gold Ghana Limited, FGR Bogoso Prestea 
(Golden Star) Limited, Ghana Manganese Company Ltd, Golden Star Resources (Wassa) 
Limited, Gold fields Ghana Limited (Tarkwa), Kinross Mining (formerly Chirano Gold 

Mines), Newmont Mining Company, Perseus Mining (Ghana) Limited, Prestea Sankofa 
Gold Ltd  
 

Agricultural  

Benso Oil Palm Plantation  

 

Manufacturing  
 

 

Ghana Cement Company Ltd, Savanah Cement Company Ltd  

 
Financial & Allied Services  
 

 
African Reinsurance Corporation, Shelter -Afrique, Standard Chartered Bank  
 

 

Other State Entities (OSEs)  

 
 
Energy 

 

 
 

Energy Commission, National Petroleum Authority, Petroleum Commission  

 
Agricultur al 
 

 

 
Fisheries Commission, Ghana Irrigation Development Authority,  
Grains & Legumes Development Board  

 

Communication  
 

 
National Identification Authority, Data Protection Commission, National Information 

Technology Agency, Ghana Broadcasting Corporation, Ghana News Agency, Ghana 
Domain Name Registry, Postal and Courier Services Regulatory Commission,  
 

 

Financial & Allied Services  
 

 
Bank of Ghana, National Insurance Commission, National Pensions Regulatory 

Authority, Ghana Enterprises Agency (Formerly NBSSI), Social Security and National 
Insurance Trust (SSNIT), Student Loan Trust Fund, Securities and Exchange 
Commission, Microfinance and Small Loans Centre (MASLOC)  

 

 

Transportation  
 

 
Driver and Vehicle Licensing Authority, Ghana Civil Aviation Authority, Ghana Maritime 

Authority, Ghana Shippers' Authority, National Road Safety Authority, Ghana Highway 
Authority, Ghana Railway Development Authority  
 

 
Regulatory  
 

 
Environmental Protection Agency, Food and Drugs Authority, Forestry Commission, 

Gaming Commission of Ghana, Ghana Copyright Office, Ghana Export Promotion 
Authority, Ghana Free Zones Authority, Ghana Standards Authority, Minerals 
Commission, National Lotte ry Authority, Water Resources Commission, Coastal 
Development Authority, Ghana AIDS Commission, Ghana Museums and Monuments 

Board, Lands Commission, National Commission on Culture,  Narcotics Control 
Commission, National Youth Authority, Northern Developmen t Authority, Community 
Water & Sanitation Agency, Ghana Meteorological Agency, National Theatre of Ghana, 

Middle Belt Development Authority, Youth Employment Agency, National Service 
Secretariat  

 
 
 

Health & Education  
 

 
Health Facilities Regulatory Agency, Mortuaries and Funeral Facilities Agency, National 

Schools Inspectorate Authority (NaSIA), National Health Insurance Authority.  
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Approach to Performance Analysis  

This Report employed ratio analysis as a method to evaluate the performance of Specified Entities. The ratios used for 

this analysis were derived from data in the audited financial statements and management accounts of the entities. 69.3 

percent submitted audited financial statements for FY2022, while the re maining 30.7 percent submitted management 

accounts. See Figure 6 below.

The Report highlights the 

performances of specified entities over 

a five (5) year period (FY2018 -  

FY2022). However, entity performance 

analysis is premised on performance of 

the current year (FY2022) in relation to 

that of the prior year (FY2021). This 

helps to determine performan ce trends 

(growth or decline) between FY2022 

and FY2021. 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 (ii) financial management and risk , 

(iii) Capital Structure .  

The specific ratios utilised are listed in 

the table below

 

Similarly, specific ratios employed for analysing  the performance of OSEs are as listed in Table  xx below.   

 

 

 

Table 6 Performance Indicators employed for performance analysis of SOEs and JVCs  

Performance Dimension  Performance Indicators  
Financial   

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

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

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

Banks Adjusted Capital - to Risk Weighted Asset, Equity Multiplier Ɉ Leverage, 

Impairment loss to gross loans ratio, Liquid Assets - to-Total Customer 
Deposits, Cash & Due from Banks- to-Total Asset, Demand & Savings 
Deposits - to-Total Deposit  

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

Non-Financial This varied from entity to entity.  
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Table 7 Performance Indicators employed for performance analysis of OSEs.  

Performance Dimension  Performance Indicators  
Financial   

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

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

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

Bank of Ghana  Liquid Assets- to-Total Deposits, Advanced loans to Liabilities under Open 

Market Operations (OMO), Cash & Due from Banks - to-Total Asset  

Non-Financial This varied from entity to entity.  

 

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

Report Structure  

This Report is structured into eight chapters. Chapter 1 introduces the report. Chapter 2 sheds light on key developments 

in the sector for specified entities. Chapter 3 details the institutional arrangement and legal framework for State 

Ownership. Chapter 4 offers a summary of the performance evaluation of Specified Entities (SEs) based on performance 

contracts signed with SIGA for FY2022. Chapter 5 de livers an aggregate performance of State -Owned Enterprises (SOEs), 

Joint Venture Companies (JVCs), and Other State Entities (OSEs). This is followed by a performance analysis of individual 

SEs. Chapter 6 underscores SEs transactions with the Government and  fiscal risk exposures. Chapter 7 presents Climate  

Smart Initiative s and Investment by SEs. Chapter 8 focuses on Gender representation and concludes with a list of 

appendices providing additional information .   
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The 2022 financial year was marked by 

significant steps taken towards 

improving the governance and 

accountability, and financial 

performance of SEs. This chapter 

highlights Governance and 

Accountability, Policy Reforms and 

Investments and Disposals in the SE 

sector in FY2022.  

Governance and 

Accountability  

Publication of 2020 State 

Ownership Report  

The State Ownership Report (SOR) for 

FY2020 was published in March 2022. 

The 2020 SOR, which was prepared by 

MOF in collaboration with SIGA and 

PES, marked the end of an era in which 

the lead role in preparation of SORs 

was transferred from MOF to SIGA. 

This formed part of the governance 

and institutional framework aimed at 

putting SIGA as the central oversight 

body for SEs. SIGA therefore 

commenced the preparation of the 

2021 SOR in FY2022, with the support 

from MOF and PES.   

Cabinet Information Paper on List 

of SEs 

Section 29 of the SIGA Act provides 

that SIGA shall establish, keep and 

maintain a register in the form 

determined by its Board. In FY2022, 

SIGA in collaboration with MOF and 

PES submitted the list of SEs to 

Cabinet under a Cabinet Information 

Paper. This effort was significant as it 

sought to ensure that the register 

clearly delineate which entities are 

accountable to SIGA, enabling better 

enforcement of its policies, guidelines 

and directives and the public financial 

management (PFM) laws and 

regulations.  Additionally, the list 

provides information to the public 

about SEs, fostering public trust and 

support for governmentɍs management 

of SEs.  

Presidential Assignment on 

findings from Auditor Generalɍs 

Report of 2021  

On October 3, 2022 ,  the President, 

H.E. Nana Addo Dankwa Akufo -Addo 

met the Board Chairpersons of 

Specified Entities to discuss matters 

relating to the performance of 

Specified Entities, critically to discuss 

the Report of the Auditor -General on 

Public Boards, Corporations and Other 

Statutory Institutions for the period 

ended 31 December 2021. H.E. the 

President was concerned about the 

magnitude and impact of 

infractions/irregularities and control 

weakness and the year -on-year 

increase in infractions. Conse quently, 

the President directed SIGA to 

investigate the causes of the 

infractions, irregularities and control 

weaknesses as well as persons 

responsible, and make 

recommendations to him. SIGA, 

together with the Auditor General and 

PES met with all SEs cited  in the report 

and submitted a report to the 

President.   

Equity Study Report  

In FY2022, an Equity Study Report 

originally drafted by Deloitte & Touche 

in 2019 was updated with current 

information on SEs from the 2020 SOR 

and the 2020 Performance Contract 

Evaluation Report. This culminated in 

the process of preparing 

recommendations  on the portfolio 

management strategies for all 

government equity holdings for 

governmentɍs decision making. The 

Equity Study was part of the Ghana 

Economic Management Strengthening 

Technical Assistance Project (GEMS -

TA Project), which started in 2016 and 

whose fourth component focused on 

improving the governance of State -

Owned Enterprises.  

Right to Information  

SIGA joined the Ministry of 

Information, UNESCO, Office of the 

Head of Civil Service (OHCS) and the 

Office of the Local Government Service 

(OLGS) to orient 250 Right to 

Information Officers (RTI). The 3 -day 

training educated the new officers on 

SIGAɍs mandate, objectives, functions 

and the specified entities landscape. 

The Right to Information Act 989 

brought significant implications for 

SIGA as an oversight body and the 

Specified Entity sector in terms of 

transparency, accountability, 

governance, and publi c engagement. 

To enhance compliance to the RTI by 

SEs, SIGA plans to engage MOI to 

include indicators on RTI in future 

Performance Contracts with SEs.  

 

Policies, Reforms and 

Restructuring  

Dividend Policy  

SIGA initiated and developed a general 

policy guideline with regards to 

dividend payments and surplus 

transfer to provide a framework for 

developing entity and sector specific 

dividend policies, calculating dividend 

payable to the state annually and 

determ ining and making provisions for 

related matters. This gives effect to 

regulation 197 of the Public Financial 

Management Regulations, 2019 (L.I 

2378) which provides that the Minister 

shall, on the advice of SIGA annually 

approve a dividend policy for public  

corporation or a state -owned 

enterprise. Among other things, the 

guideline articulates the Stateɍs 

position and expectations on the 

payment of dividends by SOEs and 

Public Corporations, provide for and 

harmonize the role of various 

stakeholders in relatio n to the payment 

of dividend to the State and ensure 

that SOEs and Public Corporations 

contribute to the national budget.  

Annual Policy Forum  

SIGA in collaboration with the 

Ministries responsible for Finance and 

Public Enterprises organised the 2022 

Annual Policy and Governance Forum 

under the theme ɐImproving the 

performance of Specified Entities: 

Leadership and Technologyɑ. The 

forum brought togeth er stakeholders 

including governing bodies and 

executive management of Specified 

Entities to discuss policy matters and 

address specific challenges arising in 

the management and governance of 

State interests in specified Entities 

within the context of the theme.  

PELT Awards 

The introduction of the Public 

Enterprises League Table (PELT) 

aimed at promoting transparency, 

accountability and continuous 

improvement among specified entities 

was also prominent in FY2022. The 

objective for the introduction of PELT 
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is to encourage competition among 

specified entities, facilitate 

benchmarking, enhance governance 

standards and provide valuable insight 

for policymakers. The league table is a 

ranking system that evaluates and 

compares the performance of different 

specified entities based on various 

criteria such as financial performance, 

operational efficiency, governance 

standards and other relevant metrics. 

The ranking is based on how public 

enterprises have performed relative to 

the Performance Contract they signed 

with SIGA. The maiden PELT Awards 

(2020 PELT) was done in July 2022, 

with TDC adjudged the overall best SE 

for FY2020.  

 

Lauch of a New Development Bank   

The Bank of Ghana Commissioned a 

modern, market -oriented 

Development Finance Institution 

(DFI), the Development Bank of Ghana 

(DBG), to mobilize public and private 

sector resources to provide medium to 

long term financing to support critical 

sectors of the  Ghanaian economy. 

According to the Bank of Ghana, less 

than 15 percent of loans granted by 

banks in Ghana are for 5 years or 

longer, making investment in long 

gestation projects, especially for Small 

Medium-sized Enterprises (SMEs) 

unavailable. Additiona lly, only a small 

share of lending goes to key sectors 

such as agriculture and manufacturing 

relative to their shares in GDP and 

employment. The anticipation is that 

the DBG will work compliment the 

efforts of banks and specialized 

deposit -  taking institut ions (SDIs) to 

provide long - term finance to firms, an 

area that banks and SDIs are ordinarily 

unable to finance. DBG is a wholly 

owned Government of Ghana DFI  

 

Investments and 

Divestments  

Investments  

Some SEs also embarked on a couple 

of investments, with some of them 

being climate smart. CWSA invested 

GHS6,477,347.00 in the use of hybrid 

pumps which rely on both grid and 

solar energy. This investment 

contributes to Ghanaɍs renewable 

energy penetration agenda. GSA also 

invested GHS5,374,077.84 in 

environmentally friendly testing 

equipment and standards on oil and 

gas, renewable energy, mining, 

automobile and water. ADB Bank 

invested USD7 million to supp ort the 

implementation of the forest 

investment pro gramme. Under the 

programme, lending to small, medium 

and large -scale farmers of teak and 

other tree plantations was possible. 

Among the output of this programme 

are teak poles which will be used by 

ECG in electrification projects.  

Asset Disposals  

In FY2022, SIGA in collaboration with 

the MOF PES jointly drafted and 

presented to the Cabinet of the 

Republic of Ghana a memo for the 

disposal of assets of seventeen (17) 

defunct Entities at a total 

recommended value of GHS 1, 

037,578,530 or a market valu e of GHS 

1,104,480,030 as at June 2021. This 

development would ensure proper 

accountability to the state on assets 

which are to be disposed. With the 

approval of this Cabinet Memorandum, 

the following actions are expected to 

be undertaken by the Ministry o f 

Finance, Minister for Public Enterprises 

and SIGA in accordance with the Public 

Financial Management Regulations, 

2019 (L.I. 2378) and the State 

Interests and Governance Authority 

(SIGA) Act, 2019 (Act 990) in 

collaboration with other relevant 

agencies.  

Regularization of documentation of 

some assets  

Publication of notice for the disposal of 

assets 

Valuation of minerals concession 

(Ghana Consolidated Diamonds 

Limited)    

Initiate steps towards the write -off of 

defunct/inactive entities from 

Government books  

Sale of the Assets .  
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Legal Framework
The Legal Framework governing the administration of the 

State's Ownership and interest in Specified Entities (SEs) 

comprises a comprehensive set of laws and the State 

Ownership Policy. These laws and policies establish the 

legal basis of the State's Ownership in State Owned 

Enterprises (SOEs), outlining the objectives, functions, 

and governance structure. This includes the procedure 

adopted in appointment and removal of Directors and 

Executive Management, the appointment of other staff, 

funding mechanisms, fina ncial and operational reporting 

requirements, audit procedures, and more.  

The following Laws and Policies constitute the Legal 

Framework of the Stateɍs ownership: 

1.  The 1992 Constitution of the Republic of Ghana  

2.  State Interests and Governance Authority Act, 2019 

(Act 990)  

3.  Public Financial Management (PFM) Act, 2016 (Act 

921),  

4.  Public Financial Management Regulations, 2019 (L.I. 

2378) 

5.  Public Financial Management (Public Investment 

Management) Regulations, 2020 (L.I. 2411)   

6.  Presidential (Transition) Act, 2012 (Act 845)  

7.  Companies Act, 2019 (Act 992)  

8.  Minerals Income Investment Fund Act, 2018 (Act 

978) 

9.  Public Procurement Act, 2003 (Act 663)  

10.  Internal Audit Agency Act, 2003 (Act 658)  

11.  The Enabling Acts of Statutory Corporations  

The 1992 Constitution of the 

Republic of Ghana  

The 1992 Constitution is the principal 

law governing the Stateɍs Ownership 

and interests in Specified Entities 

and natural resources .The 

Constitution confers the power to 

make appointment  into some of 

these offices  on the President . Under 

the Constitution, the ownership 

rights of all natural resources in their 

raw state are vested in the President 

for and on behalf of the people of 

Ghana. Additionally, the President 

has oversight responsibilities for the 

effective administration of the Public 

Services of Gh ana which includes 

some Specified Entities, particularly, 

Other State Entities (OSEs) like the 

Statutory Corporations that drive the 

Stateɍs Public Policy objectives such 

as, Petroleum Commission, National 

Lotteries Authority,  National 

Communications Authority, etc.  

Furthermore, the Constitution sets 

up the Cabinet of Ministers whose 

duty is to assist the President in the 

exercise of his functions which by 

implication include t he development 

of Policies to ensure the efficient and 

profitable operations of Specified 

Entities.  

 

State Interests and Governance 

Authority Act, 2019 (Act 990)  

The State Interests and Governance 

Authority (SIGA) was established by 

the State Interests and Governance 

Authorty ( Act 990 ), Act, 2019  to 

oversee and administer the Stateɍs 

interest in State -Owned Enterprises, 

Joint Venture Companies, and Other 

State Entities and also provide for 

related matters.  

The objects of the Authority among 

others are as follows; to promote the 

efficient and profitable operations of 

Specified Entities, ensure that 

Specified Entities adhere to good 

Corporate Governance Practices, 

acquire, receive, hold, and 

administer or dispose of shares of 

the State in State -Owned 

Enterprises and Joint Venture 

Companies and ensure that, State -

Owned Enterprises and Joint Venture 

Companies introduce effective 

measures that promote the soc io-

economic growth of the country 

including, in particul ar, agriculture, 

industry, and services in accordance 

with their core mandates; and Other 

State Entities introduce measures 

for efficient regulation and higher 

standards of excellence.  

Under the Act "State interests" is 

defined as shares, assets, 

debentures, securities, and other 

similar instruments owned by the 

State and provided for by law 

including ownership of Other State 

Entities.  

The Act categorizes "Specified 

Entities" into three (3), namely;  

(a)  a State -Owned Enterprise;  

(b)  a Joint venture Company; 

or  

(c)  Other State entities.  

Under the Act, State -Owned 

Enterprises are Entities that are 

established by Acts of Parliament or 

incorporated under the Companies 

Act, 2019 (Act 992) and whose 

shares are wholly held or controlled 

by the State. Joint Venture 

Companies on the other hand are 

entities in which the State has 

majority o r minority shares whilst 

ɐOther State Entities" are entities (a) 

other than a State -Owned Enterprise 

or Joint Venture Company in which 

the State has an interest; and (b) 

declared as a Specified Entity by the 

Minister responsible for SIGA.  

It is worth noting that the duties and 

liabilities of members of the Board of 

SIGA, which includes the fiduciary 

duty to act with loyalty and in good 

faith as a director, also applies to 

members of the Boards of Specified 

Entities. Under the law, any member 
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of the Board who contravenes their 

duties as enshrined in Act 992 

commits an offence and is liable on 

summary conviction to a fine of not 

less than three thousand penalty 

units and not more than six 

thousand penalty units or to a term 

of imprisonment of no t less than five 

years and not more than ten years 

or to both.  

Public Financial Management 

(PFM) Act, 2016 (Act 921) and 

The Public Financial Management 

Regulations 2019 (L.I. 2378)  

The Public Financial Management 

(PFM) Act, 2016 (Act 921) and its 

accompanying Regulations (L.I. 

2378) establish a comprehensive 

Financial Management Framework 

for the entire Public Sector, which 

includes Specified Entities (SEs). The 

purpose of Act 921 is  to regulate the 

financial management of the public  

sector within a macroeconomic and 

fiscal framework. As a result, the Act 

offers procedures for managing 

public finances, assets, and 

liabilities. It  is an overarching Act 

which regulates the conduct of Pu blic 

Financial Management.   

The law also provides for 

Parliamentary oversight in respect of 

matters relating to Budget and 

Finance, Government expenditure, 

performance reporting, and post -

legislative scrutiny, and impact of 

financial policy measures on the 

economy. As such, any changes in 

the Sta te's ownership portfolio as 

well as significant fiscal implications 

arising from the operations of any 

Specified Entity is subject to 

legislative approval. Additionally, 

the PFM Act, 2016 (Act 921) and its 

Regulations specify the requirements 

and procedures for SOEs and OSEs 

in connection with matters like 

financial reporting and disclosure, 

accounting and auditing as well as 

borrowing and Government support. 

The law also provides for the 

removal of directors and various 

financial directives fo r these Entities.  

Public Financial Management 

(Public Investment Management) 

Regulations, 2020 (L.I. 2411)   

The purpose of these Regulations is 

to;  prescribe the method for the 

preparation, evaluation, and 

execution of investment projects, 

establish processes and procedures 

for delivering investment projects; 

provide a standard framework to 

guide project identification and 

planning, pre - feasibility and 

feasibility studies, selection, and 

budgeting, implementation, 

monitoring, evaluation and reporting 

of investment projects by covered 

Entities, enhance transparency, 

accountability and the prudent use of 

public re sources.  

Companies Act, 2019 (Act 992)  

The Companies Act provides the 

framework for the ownership, 

governance, and exercise of 

Shareholders' rights in other SOEs 

set up to operate as commercial 

entities under the Act.  Now, 

following the passage of the SIGA 

Act, 2019 (Act 990),  SIGA shall 

acquire, receive, hold, and 

administer or dispose of shares of 

the State in State -Owned 

Enterprises and Joint Venture 

Companies.  

The Presidential (Transition) Act, 

2012 (Act 845)  

The Presidential (Transition) Act, 

2012 (Act 845) sets out transitional 

provisions to guide the political 

transfer of power from one 

democratically elected President to 

another. Act 845 includes specific 

provisions that impact the 

constitution of Governing  Boards of 

certain Specified Entities, 

particularly OSEs and SOEs. Section 

14 provides that, the tenure of 

individuals appointed as members of 

the Governing Boards of Specified 

Entities is coterminous with that of 

the appointing President. 

Consequently, in dividuals serving on 

these Boards cease to hold office 

upon the assumption of office by a 

new President.  

Minerals Income Investment 

Fund Act, 2018 (Act 978)  

The Minerals Income Investment 

Fund Act, 2018 (Act 978) establishes 

and mandates the Minerals Income 

Investment Fund (MIIF) to manage 

the equity interests of the State  in 

mining companies, to  receive 

mineral royalties and other related 

income due the State  from mining 

operations, to provide for the 

management and investment of the 

assets of the Fund and related 

matters.  

The objects of the Fund are to 

maximize the value of the income 

due the State  from the mineral 

wealth of the Country for the benefit 

of its citizens, monetize the minerals 

income accruing to the State in a 

beneficial, responsible, transparent, 

accountable, and sustainable 

manner; and develop and implement 

measures to reduce the budgetary 

exposure of the State to minerals 

income fluctuations.  

Public Procurement Act, 2003 

(Act 663)  as amend ed by the 

Public Procurement Act, 2016 

(Act 914)  

The Public Procurement Act ,2003 

(Act 663) establishes the Public 

Procurement Authority and provides 

for public procurement, makes 

administrative and institutional 

arrangements for procurement, 

stipulates tendering procedures, and 

provides for related matters.  

The Act applies to, among others, 

the procurement of goods, works, 

and services financed in whole or in 

part with public funds. The 

institutions amenable to the 

application of the Act include 

Ministries, Departments, and 

Agencies (MDAs), Subvented 

Entities, Government institutions, 

and State -Owned Enterprises to the 

extent that they utilise public funds .  

Enabling Acts of Public/Statutory 

Corporations  

Public/Statutory Corporations are 

established by Act s of Parliament. 

Whereas most JVCs and SOEs are 

established under the Companies 

Act as commercial Ventures, other 

State Entities (OSEs) are specifically 

established by an Act of Parliament 

and as such are governed by their 

respective enabling Acts. The 

enabling Acts typically spell out the 

object s and functions of the Entit ies, 

duties, and responsibilities of the 

Governing Body of the Entity, 

composition of the Governing body, 

and sources of funds for the Entity, 

among others. These Entities mostly 

play regulatory/oversight roles in 

their respective sectors to provide 

Regulations and higher standard of 

performance by players in the 

respective industries.  
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The Internal Audit Agency Act, 

2003 (Act 658)  

The Internal Audit Agency was 

established as a central Agency to 

coordinate, facilitate, monitor, and 

supervise internal audit activities 

within Ministries, Departments and 

Agencies and Metropolitan, 

Municipal and District Assemblies in 

order to secure quality assurance of 

internal audit within these 

institutions of State. The Agency is 

mandated under the Internal Audit 

Agency Act to ensure that risks are 

adequately managed in the MDAs 

and MMDAs and to ensure 

compliance of Covered Entitie s, 

heads of Public Corporations or 

State-Owned Enterprises with the 

above PFM Act.  

Sector-Specific Regulations  

Beyond the enabling Acts 

establishing the various SEs, the SEs 

are also expected to comply with 

various Laws and Regulations that 

are applicable in the Sectors in which 

they operate. Applicable laws as well 

as documents that inform the 

operations of Specif ied Entities are 

distinguished in Table 4 below based 

on the category of Entity .

 

Table 8 List of applicable laws, enactments, and policy instruments for Specified Entities  

Category of Entity  Legal Framework  Basis of Operations  

SOEs 

¶ 1992 Constitution  

¶ Enabling Act  

¶ PFM Act, 2016 (Act 921)  

¶ SIGA Act, 2019 (Act 990) 

¶ Companies Act, 2019 (Act 992)  

¶ Relevant Sector Policies  

¶ Relevant Regulatory Regime  

¶ Objects and functions specified 
in Enabling Acts  

¶ Companyɍs Constitution 

¶ Ownerɍs instructions 

¶ Performance Contract  

¶ Ministerial Directives  

JVCs 

¶ Companies Act, 2019 (Act 992)  

¶ SIGA Act, 2019 (Act 990)  

¶ Relevant Sector Policies  

¶ Relevant Regulatory Regime  

¶ Operations paragraph of the 
Companyɍs Constitution 

¶ Ownerɍs Instructions 

¶ Board Decisions  

¶ Performance Contract  

OSEs 

¶ 1992 Constitution  

¶ Enabling Act  

¶ PFM Act, 2016 (Act 921) 

¶ SIGA Act, 2019 (Act 990)  

¶ PSC Act, 1994 (Act 482)  

¶ Objects and functions specified 
in Enabling Acts  

¶ Ownerɍs instructions 

¶ Performance Contract  

¶ Ministerial Directives  
 

Institutional framework  
In respect of the State Ownership 

function, the role of the State falls into 

three (3) distinct categories, namely 

Policy formulation, Regulation and 

Management of the Stateɍs interest.  

Policy formulation  

The Minist er for  Finance is charged 

with the formulation and 

implementation  of the Public financial 

management  of Specified Entities . The 

Minister for Public Enterprises  is 

charged with Policies related to the   

governance of Specified Entities. In 

addition, Sector Minist ers are 

mandated to develop and implement  

Sector specific  Policies.  In this regard, 

various legislations empower specific 

Ministers to issue Policy directives  to 

Specified Entities for their compliance.  

Regulation 

The financial performance and 

governance of Specified Entities are 

overseen by SIGA. Technical and other 

operational aspects of Specified 

Entities are under the oversight of 

different Regulatory Agencies 

depending on the specific sector of the 

economy, their form of incorporation 

and whether they are listed on the 

Ghana Stock Exchange.  

For instance, Entities in the energy 

sector are subject to the regulations of 

various regulatory agencies including 

the Public Utilities Regulatory 

Commission (PURC), Energy 

Commission (EC), Petroleum 

Commission (PC), National Petroleum 

Authority (NPA), and the Electrici ty 

Market Oversight Panel (EMOP).  

Similarly, Entities in the financial 

and/or insurance sectors are regulated  

by Bodies such as the Bank of Ghana 

(BoG), Securities and Exchange 

Commission (SEC) and National 

Insurance Commission (NIC).  

Listed companies are regulated by the 

Ghana Stock Exchange (GSE). All  

Companies  registered  under the  

Companies Act are subject to the 

regulat ions of the Office of the 

Registrar of Companies.  

Management of the Stateɍs Ownership 

interests.  

SIGA was established as the central 

oversight body to supervise the 

operations of Specified Entities. To 

achieve the Stateɍs intent of 

centralizing oversight of these Entities, 

the management of the Stateɍs 

ownership interests i s currently vested 

in SIGA.  

In the management of the Stateɍs 

ownership interests, SIGA is required 

to convene an Annual Stakeholdersɍ 

Meeting to engage Stakeholders on 

matters of common interest in line with 

Sections 30(1) and (2) of Act 990.  
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Performance Contract Evaluation  
The State Interests and Governance Authority (SIGA) 

continued to exercise its mandate of ensuring adherence 

to the terms and conditions in the Performance 

Contracts signed with Specified Entities (SEs). 4  This is 

pursuant to Regulation 196 of the Public Financial 

Management Regulations, 2019 L.I 2378, which 

mandates all SEs to sign Performance Compacts with 

the State. The Sixty -Four (64) SEs that were evaluated 

under the FY2022 Performance Contract was  the same  

that were evaluated in FY2021. As of year -end 2022, the 

list of Specified Entities for SIGAɍs oversight was yet to 

be published.  

Evaluation methodology and Limitations  
SOEs and majority -owned JVCs were evaluated on three 

(3) performance dimensions with a set of performance 

indicators under each performance dimension. OSEs were however  evaluated on four ( 4) performance dimensions 

with a set of performance indicators under each performance dimension .  

Table 9 Summary of Performance Dimensions and Indicators for assessing and evaluating 
Specified Entities under the Performance Contract  

 

 

 

 

 

 

 

 

 

 

 

Each performance indicator was assigned a weight and measured on a 5 -point scoring scale with 1 as ɐUnacceptableɑ, 

2 as ɐPoorɑ, 3 as ɐAverageɑ, 4 as ɐGoodɑ and 5 as ɐExcellentɑ. The methodology began with preparation of the 

performance evaluation checklis t5, validation of checklists with SEs, and computation of scoring sheet 6 and final Report 

for each Entity. The FY2022 Performance Contract Evaluation followed the process flow below.   

 
4 Section 4 (b) of SIGA Act, 2019 (ACT 990) 
5 A document that captures scoring indicator targets and actuals of an entity in a given period for validation 
6 A document that converts validated checklist into evaluation score for each performance indicator. 

Performance Dimension  SOEs JVCs (Majority owned)  OSEs 

Financial / Economic  

(Lone Indicator)  

Ratio of Change:  
Operating Profit / 

Fixed Assets at 
Replacement Cost  

Ratio of Change:  
Operating Profit / Fixed 

Assets at Replacement 
Cost 

Ratio of Change:  

IGF / Recurrent 
Expenditure  

Efficiency / Productivity  
Embedded in the 

Financial Indicator  

Embedded in the 

Financial Indicator  

Indicators are based on 

entity's core Mandate:  
Public Policy Function  

Dynamic Effects  

1) Asset Maintenance  
2) HR Management  

3) Safety 
Management  
4) Research, 
Development and 
Innovation (RDI)  

1) Asset Maintenance  

2) HR Management  
3) Safety Management  
4) RDI  

1) Asset Maintenance  

2) HR Management  
3) Safety Management  
4) RDI  

Management 
Improvements/Projects  

1) Governance.  
2) Risk Management  
3) Compliance  
4) Management of 
projects  

1) Governance.  
2) Risk Management  
3) Compliance  
4) Management of 
projects  

1) Governance.  
2) Risk Management  
3) Compliance  
4) Management of 
projects  

Flow for evaluating FY2022 Performance Contract  
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Limitations  

Notable limitations were the use of draft financial statements instead of audited versions at the time of computing the 

financial indicator scores. Th ose based on Audited or Management Accounts were indicated as such.  A list of SEs 

that complied with submission of financial statements is at Table 10 

Table-10 Summary Stats -Overall Performance Index (FY2021 -FY2022

Summary of Findings  

Appointment of Governing Boards 

Specified Entities.  

All sixty - four  (64)  SEs that were 

evaluated in FY2022 had Governing 

Boards. This is an improvement over 

FY2021 in which forty - four (44) out of 

the 64 SEs had their Board 

inaugurated .  The overall effect is that 

in FY2022, all the SEs that signed the 

performance contract were evaluated 

on the  Corporate Governance 

Indicators  in contrast to FY2021 were 

the dimension was discounted . As was 

the case in FY2021  SEs that were 

evaluated in FY2022 comprised 38 

SOEs (59 percent), 2 Majority owned 

JVCs (3 percent) and 24 OSEs (38 

percent).  

Performance Contract Evaluation 

Summary Analysis and Outcomes  

This comparative analysis was done 

on the overall average performance 

year -on-year  and disaggregated by 

comparative analysis of the 

performance dimensions to establish 

the drivers of FY2022ɍs performance. 

The average (Mean), Lowest (Min.), 

and Highest (Max.) performance index 

scores for FY2022 and FY2021, as well 

as percentage variances were largely 

used in the analysis. Additionally, the 

standard deviation (St.Dev.) and 

Coefficient of Variation (C oV) were 

also computed to determine the 

degree of variability of the data sets, 

so that it can provide  assurance to the 

reliability of the data and 

interpretation of the mean. A table of 

the performance of all the 64 Entities 

is provided as an Appendix to this 

Report.  

The average performance index for 

the 64 SEs that were evaluated in 

FY2022 was 2.839, representing  a 

marginal improvement of  3.73 percent 

over  FY2021 (2.737) performance . 

This performance was still below the 

average score of 3.000 on the 5 -point 

scoring scale .  This improvement was 

also evidenced by the increase in the 

number of SEs that attained a score 

above average on the 5 -point s scale. 

Thirty (30) SEs representing 46.88 

percent attained a score above 

average in FY2022. This is an 

improvement over FY2021 which saw 

23 SEs (35.94 percent) attaining a 

score above average. Additionally, 

FY2022 also witnessed some SEs 

crossing the 4.000 score for the first 

time. Five (5) SEs representing 7.81 

percent attained a score above 4.000. 

Four (4) out of the Five (5) SEs w ere 

SOEs with the fifth one being an OSE. 

The highest SE performance index 

score in FY2022 was 4.353 which was 

8.87 percent improvement  compared 

to FY2021 performance of 3.998. 

However, the lowest performance 

index score in FY2022 was 1.131 which 

constituted 11.81 percent drop in 

performance over FY2021. The overall 

effect is that, although FY2022 

performance was below average on 

the 5 -point scoring scale, the 

performance was a marginal 

improvement over that of FY2021. 

Table 10 shows the overall average 

performance of SEs disaggregated 

under the performance dimensions .  

 

Table 11 Overall Average Performance of SEs -  FY2021 and FY2022 -  by Performance Dimensions  

 
Financial/Economic  Dynamic Effect  

Management Improvement/  

Projects 

Efficiency/  

Productivity  

  2021 2022 Var. %  2021 2022 Var. %  2021 2022 Var. %  2021 2022 

Var. 

% 

Mean 0.921 0.857 (6.93)  0.707  0.823  16.42  0.769  0.818 6.31  0.340  0.341 0.41  

Max.  2.000  2.000 0.00  1.470  1.500  2.04  1.864  2.134 14.49  1.400  1.410 0.71  

Min.  0.138  0.214 55.03  0.200  0.200  0.00  0.300  0.200 (33.33)  0.000  0.000 0.00  

StDev.  0.429  0.377 (12.19)  0.383  0.419  9.45  0.363  0.403 11.10  0.504  0.526 4.43  

CV. 0.466  0.440   0.542  0.510    0.471  0.493   1.481  1.540   

NDev.  1.079  1.143   0.763  0.677    1.095  1.316   1.060  1.069   

Stats.  2021 2022 Var.  % Var.  

Mean.  2.737  2.839  0.102  3.73  

Min.  1.283  1.131  -0.152  -11.81  

Max.  3.998  3.353  0.355  8.87  

StDEV. 0.680  0.827      

NDev.  1.261  1.514  
    

CV. 0.249  0.291      
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Table 12 Average Performance Score  of OSEs 

 

PERFORMANCE ANALYSIS BY SECTORS 

FY2022 Performance Index -  OSEs Sector 

The performance contracts signed with 

the OSEs were evaluated under  4 

performance dimensions namely : 

Financial/Economic, 

Efficiency/Productivity, Dynamic 

Effects and Management 

Improvements/Projects.  

 

 

Table 11 provides a summary of the 

overall performance of the twenty - four 

(24) OSEs evaluated  in FY2022. 

 The average performance index of the 

OSEs in FY2022 was 2.584,  which 

represented 7.60 percent 

improvement over FY2021 

performance of 2.653. This shows a 

marginal improvement in the 

operations of OSEs in general. Ten  

 (10) OSEs representing 41.67 

percent attained a score above 

3.000 in FY2022. This was a 

marginal improvement over FY2021 

in which 8 OSEs (33.33 percent) 

attained a score above average. 

Three (3) out of the 10 OSEs (GHA, 

GMet, NTG) improved from  a below 

average score in FY2021 to above 

average in FY2022, while the 

remaining seven (7) OSEs maintained 

their above average score .  FDA was 

the only OSE that attained a score 

above 4.000 in FY2022. Additionally, 

GCG was the only OSE that dropped 

from above average score in FY2021 to 

below average score in FY2022.  

 Table 13 below summari ses the 

performance of the OSEs under the 

four (4) performance dimensions.   

 

 

 Financial/Economic Performance Dimension -  OSE

 This dimension had a lone financial indicator expressed as 

a ratio of change in Internally Generated Funds  over  

Recurrent Expenditure (Ʀ IGF/Recurrent. Exp) across a 

minimum of three -year period. The indicator sought to 

identify whether OSEs could meet their recurrent 

expenditure with  internally funds.  The overarching 

objective is to facilitate OSEs to be self -sustaining on their 

IGF, so that they can be weaned off from Government 

subvention.  OSEs are not profit oriented hence,  

 profitability is not measured. Table 13 below provides a 

breakdown of the OSEsɍ performance under the four (4) 

performance dimensions in the FY2022 .  The average 

performance under the financial dimension in FY2022 was 

0.674 which represented 19.62 percent improvement over 

FY2021 performance of 0.563. The highest performance in 

FY2022 was 1.500 which was also a 50.00 percent 

improvement over FY2021 (1.000), whilst the lowest 

performance in FY2022 was 0.214 representing 55.03 

percent improvement over FY202 1 (0.138). With a low 

degree of variability of the datasets to the mean as 

expressed by the standard deviation ,  the OSEsɍ improved 

marginally in their ability to cover their recurrent 

expenditure with IGF generated in FY2022, over that of 

FY2021. In FY2022 most MMDAs revised their  fees and 

charges as per the Fees and Charges (Miscellaneous 

Provisions) Act, 2022 (Act 1080). This accounted for the 

increase in the IGF recorded . In FY2022, some of the OSEs 

were under the capping regime which ceded some 

percentage of their IGF to Government, leaving the 

Stats.  2021 2022 Var.  % Var.  

Mean.  2.737  2.839  0.102  3.73  

Min.  1.283  1.131  -0.152  -11.81  

Max.  3.998  3.353  0.355  8.87  

StDEV. 0.680  0.827      

NDev.  1.261  1.514      

CoV. 0.249  0.291      

     

Table 13 Breakdown of the OSEsɍ performance under the four (4) performance dimensions in the FY2022 

 

Financial/Economic  Dynamic Effect  

Management 

Improvement/  

Projects 

Efficiency/  

Productivity  

  2021 2022 Var. %  2021 2022 Var. %  2021 2022 Var. %  2021 2022 Var. %  

Mean 0.563 0.674 19.62  0.533  0.627  17.54  0.692  0.692 0.01  0.864  0.862 (0.29)  

Max.  1.000  1.500 50.00  1.140  1.290  13.16  1.814  1.429 (21.23)  1.400  1.410 0.71  

Min.  0.138  0.214 55.03  0.200  0.200  0.00  0.300  0.200 (33.33)  0.000  0.000 0.00  

StDev.  0.197  0.320 62.21  0.272  0.318  17.04  0.356  0.336 (5.66)  0.441  0.499 13.12  

CV. 0.350  0.475   0.510  0.508    0.514  0.485   0.510  0.579   

NDev.  0.437  0.826   0.607  0.663    1.122  0.736   0.536  0.548   
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remainder for their operations. Half of the OSEs dropped in 

performance under this dimension in FY2022 over FY2021 .  

DVLA, GCG, GSA, GMA, DPA, ICOUR and GEA are the 

OSEs that dropped in performance in FY2022 under this 

dimension .

Dynamic Effects Dimension  

This dimension has a set of indicators that evaluates 

entitiesɍ commitment to ensuring effective maintenance of 

their fixed assets, training/capacity building of staff, health 

and safety of staff as well as market research for innovation 

and improvement in  their operations. The activities 

required to meet these indicators incur significant costs in 

current years but the benefits to the Entities accrue in 

subsequent years. In FY2022, the average performance 

index for OSEs under this dimension was 0.627 

representing 17.54 percent improvement over 0.533 in 

FY2021. Similarly, the highest performance in FY2022 was 

1.290 which also represented 13.6 percent improvement 

over 1.140 in FY2021. Sixteen (16) OSEs representing 66.67 

percent improved in performance under this dimension in 

FY2022. The lowest performance index of 0.200 in FY2022 

was same as that of FY2021. The overall implication is that, 

OSEs performed well in compliance with the maintenance 

of their fixed assets, capac ity building of staff and market 

surve illance and research to improve their operations. This 

situation has the tendency to stimulate growth and 

efficiency if sustained. G CG, GIDA, GAC, and ICOUR are 

notable OSE that dropped in performance under this 

dimension. DVLA, WRC and GNA are some OSEs that 

improved in performance under this dimension.  

 

Management Improvements / Projects Dimension -  OSE 

Under this dimension are a set of indicators that bothers on 

corporate governance and management of projects listed in 

the performance contract. It provides information on the 

corporate governance culture of SEs. The average 

performance index under this di mension in FY2022 was 

0.692 which was same as FY2021. However, the highest 

and lowest performance score of 1.429 and 0.200 

respectively, represented 21.33 percent and 33.33 percent 

decline compared with FY2021. In FY2021, a significant 

number of OSEs did n ot have functioning boards/councils 

whilst others too had their boards inaugurated in the second 

half of the year. In view of that, the evaluation  scoring  for 

this performance dimension  was adjust ed to zero the 

performance weights of the indicators that bothered directly 

on the governing boards / councils. Eleven (SEs) 

representing 45.83 percent of OSEs dropped in 

performance score under this dimension. However, there 

was evidence of improved awareness on the need for good 

corporate governance culture and practice by some OSEs  

such as GAC, FC, GHA and WRC. 

Efficiency/Productivity Dimension  

The specific mandates of OSEs for which they were 

established, are measured under this performance 

dimension. As a result, the indicators here are unique to 

each OSE. They are designed such that attaining them 

would result in fulfilling the expectations of the Entities  to 

contribute to the development of Ghana. In FY2022, OSEs 

obtained an overall average performance score of 0.864 

under this dimension, which was virtually the same 

performance in FY2021.  However, the highest performance 

in FY2022 (1.410) was a marginal improvement over that of 

FY2021 (1.400), whilst the lowest performance score did not 

record any change in FY2022. Nine (9) OSEs improve d on 

their performanc e score  in FY2022 compared with FY2021  

arising from the  fact that there were inadequate resources  

to support their operations. The functions of OSEs are key 

to national development because it involves improvement 

in the standards of service delivery and efficient regulation 

of the respective markets. Approved budget ceilings for 

some OSEs in FY2022 were significantly lower than their 

original proposed budget . In addition, the released funds in 

FY2022 were less than  the approved  budget . This situation, 

coupled with the capping regime placed a constraint on the 

efforts of some of these OSEs to achieve their targets under 

the efficiency/productivity dimension in FY2022. GHA, for 

instance, was not able to conduct the road condition survey 

in FY2022 due to resource constraints. Notwithstanding the 

budgetary constraints some OSEs  managed to perform 

their obligations with the resources allocated to them . 

FY2022 Performance Index Ɉ SOE/Majority Owned JVCs 

The SEs under this category were evaluated on 3 

performance dimensions namely, Financial/Economic, 

Dynamic Effects and Management Improvements/Projects.  

SOEs and majority owned JVCs are commercial oriented 

hence, the lone financial indicator is Profitability Change . 

This is which is expressed as a ratio of change in Operating 

Profit (excluding depreciation over Fixed Operating Assets 

at replacement cost over a period. Th is indicator is to 

measure the ability of the Entitles  to generate profit 

overtime to cover the cost of their fixed operating assets. 

Table 14 below provides a summary of the performance of 

SOEs/JVCs in FY2022.

The average performance index for SOE/JVCs in FY2022 

was 2.830, representing 1.52 percent improvement over 

FY2021 (2.788). This performance also demonstrates a 

marginal improvement in the operations of SOEs/JVCs in 

general. In FY2021, fifteen (15) SEs repr esenting 37.50 

percent attained a score above 3.000.  This improved in 

FY2022 to twenty (20) SEs representing 50.00 percent. Out 

of this twenty (20) SEs, nine (9) SEs improved from below 
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average score in FY2021 to above average in FY2022. 

Seven maintained their above average position year -on-

year. For the first time , four (4) SEs (GACL, TDC, VRA, 

GNPC) representing 10 percent attained a score above 

4.000. This significant improvement confirms the efforts 

being put in place by SEs to improve their operations and 

deliver value to the shareholder. The highest score in 

FY2022 was 4.279 which was 7.70 percent improvement 

over th at of the previous year (3.973). Four SEs (VLTC, 

GPHA, GCGL, GSCL) dropped from above average position 

in FY2021 to below average position in FY2022 . Table 15 

summarizes the performance of the SOE/JVCs under the 

three (3) performance dimensions

 

Table 15-Dimensional  Performance of SOEs/Majority JVCs -  FY2021 and FY2022 

 
Financial/Economic  Dynamic Effect  

Management Improvement/  

Projects 

Efficiency/  

Productivity  

  2021 2022 Var. %  2021 2022 Var. %  2021 2022 Var. %  2021 2022 Var. %  

Mean 1.136 0.967 (14.83)  0.811  0.941  15.98  0.815  0.893 9.52  0.026  0.029 14.74  

Max.  2.000  2.000 0.00  1.470  1.500  2.04  1.864  2.134 14.49  1.020  1.170 14.74  

Min.  0.300  0.300 0.00  0.300  0.200  (33.27)  0.300  0.222 (25.87)  0.000  0.000 0.00  

StDev.  0.385  0.365 (5.20)  0.402  0.429  6.62  0.359  0.420 17.27  0.159  0.183 14.74  

CV. 0.339  0.378   0.495  0.455    0.440  0.471   6.245  6.245   

NDev.  0.864  1.033   0.659  0.559    1.049  1.241   0.995  1.141   

 

 Financial/Economic Dimension Ɉ SOEs/Majority Owned JVCs  

The average performance under the 

financial dimension was 0.967 

representing 14.83 percent decline 

from 1.136 in FY2021. There were no 

changes in the highest and lowest 

performance score in both years as it 

remained at 2.000 and 0.300 

respectively. Also, t wenty - three (23) 

SEs representing 57.50 percent 

dropped in performance score in 

FY2022 compared with FY2021. FY2022 

was a challenging year for businesses 

in Ghana, due to the harsh macro -

environment underpinned by a rise in 

inflation and interest rates, an d 

significant depreciation in the value of 

the Ghana Cedi. The resultant effect 

was a rise in costs and a significant 

drop in the fortunes of businesses 

including the SOE/majority Owned 

JVCs.  With the standard deviation 

pointing to a significant degree of 

closeness to the mean, indicates the 

decline in FY2022 as a true reflection 

of the S Eɍs performance. High cost of 

operations, exchange losses and 

impairments were notable among 

many consequential effects of the 

economic environment in FY2022. 

However, amo ng the seventeen ( 17) 

that improved their performance in 

FY2022 compared with FY2021 were 

SEs such as  ECG, BPA, GRIDCO, 

BOST, VRA among others. Other SEs 

that dropped in performance include 

GCAA, GPHA, GBC, CBG, SHC, 

GIHOC, and GNPC.  

 

Dynamic Effects Dimension  

The average performance score under 

this dimension in FY2022 was 0.941 

representing 15.98 percent 

improvement over FY2021 (0.811). 

This result is also supported by the fact 

that 28 SEs representing 70 percent 

improved  their performance compared 

with FY2021.  The implication is that  the 

marginal improvement over FY2021 

shows continuous awareness and 

appreciation of the need to devote 

resources to maintain the integrity of 

their fixed assets, to build capacity of 

staff, to ensure the safety and 

wellbeing of st aff. Notable among the 

SEs that dropped in performance under 

this dimension include VLTC, GCGL, 

NAFCO, GIHOC, KACL and GNPA. 

Among the SEs which performed better 

compared to FY2021 were SHIPPERS, 

GACL, SHCL, GWF, SIC -LIFE, and 

GCX. GACL maintained same 

performance in both years.  

 

Management Improvements/Projects  

The average performance score in 

FY2022 was 0.893 which was 9.52 

percent higher than that in FY2021 

(0.815). Similarly, the highest 

performance score in FY2022 was 

1.500 which was 2.04 percent above 

that of FY2021 (1.470). As explained 

earlier, a significant number of the 

entities did not have functioning 

boards/councils in FY2021 whilst others 

too had their boards inaugurated in the 

second half of the year. In view of that, 

 

ZStats.  2021 2022 Var.  % Var.  

Mean.  2.737  2.839  0.102  3.73  

Min.  1.283  1.131  -0.152  -11.81  

Max.  3.998  3.353  0.355  8.87  

StDEV. 0.680  0.827      

NDev.  1.261  1.514      

CoV. 0.249  0.291      

     

Table 14 Average Performance Score SOE/JVC  
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the evaluation score was adjusted to 

zero the performance weights of the 

indicators that bothered directly on the 

board of directors  agreed in the 

performance contract. In FY2022, 

fifteen (15) SEs representing 37.50 

percent of the sector attained lower 

scores compared to FY2021, while the 

remaining twenty - five (25) SEs 

attained a score above that of FY2021. 

Considering the above, it ca n also be 

inferred that there is a growing 

understanding and appreciation of the 

urgent need for good corporate 

governance p ractices by the SEs . 

Notable among SEs that dropped in 

performance score under this 

performance dimension were GPHA, 

NAFCO, GRCL, SHIPPERS, ISTC and 

GACL.   

 

Overall average performance of the 64 

SEs in the FY2022 Performance 

Contract Evaluation was 2.839. This 

performance represented 3.73 percent 

improvement over FY2021ɍs average 

performance of 2.737. This 

performance was below average on the 

5-point scoring scale, implying that 

SEs were still not performing to the 

desired expectations.  

In FY2022, all SEs had governing 

boards/councils in place, which was 

good compared with FY2021 where 

some governing boards were 

inaugurated after the second half of 

FY2021, whilst a significant number of 

SEs did not have a governing 

board/council for the e ntire FY2021. 

The economic environment in FY2022 

was not favourable, and this had a 

significant impact on businesses 

including Specified Entities. The 

resultant effect was a decline in the 

average performance under the 

financial/economic dimension of the 

FY2022 performance contract. 

However, FY2022 also saw some SEs 

breaking the bounds to attain a score 

above 4.000 on the 4 -point scoring 

scale, which had never been attained 

before. SIGA continued to play its 

oversight role including support to SEs 

under div erse requests, to improve 

their operations.  

There was a marked improvement in 

SEsɍ adherence to maintaining their 

fixed assets, capacity building of staff 

and the health and safety of staff in 

general. There is still room for 

improvement in the area of market 

research/studies to improve innovation 

in product/service delivery.  

Timely submission of FY2022 audited 

financial statements per the 

performance contract was still a 

challenge. Reasons vary from 

inefficiencies in SE operations, 

competency issues, late start of audit 

among others. The impacts of the 

Public Enterprise League  Table (PELT) 

was also felt, as most SEs were seen 

to be putting in much efforts to 

improve their position on the PELT.  

Risk management is still a challenge 

among SEs as evidenced in the 

absence of risk committees and risk 

management plans in most SEs. This 

can imply that operations and 

management decisions are not 

subjected to risk assessments to make 

them risk based.  
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Structure of the State-Owned Enterprises ( SOE) Sector 

A total of 53 SOEs grouped under 

seven (7)  broad sub-sectors 

comprising Energy, Transport, 

Financial and Allied Services, 

Manufacturing, Infrastructure, 

Communication and Agriculture are 

analysed in this report. The mandates 

of 37 of the 53 SOEs are purely 

commercial in nature representing 

69.81 percent of t he entire SOE sector. 

10 SOEs, which account for 18.87 

percent of the sector have both 

commercial and public service 

obligations. 11.32 percent of the sector 

are special purpose vehicle (SPV) 

SOEs. See Figure.   

Total assets measured at book value 

improved by 32.93 percent from 

GHS191,500.50 million in FY2021 to 

GHS246,881.7 million in FY2022. This 

represents 40.46 percent of Ghanaɍs 

FY2022 GDP at purchases value 

(GHS610,220 million -  source Ghana 

Statistical Service) Total assets value 

grew at CAGR of 14.0 percent from 

FY2018 to FY2022. 

Average sectoral distribution of assets 

for the period FY2018 -FY2022 is 

represented in Figure.  The size of the 

SOEs as measured in assets varied 

substantially across and within sectors. 

Figure shows the top 10 SOEs by asset 

(Bubble Size). In total, they controlled 

82.24 percent of the total asset size of 

all SOEs in FY2022.  

VRA was the largest entity in SOE 

sector in terms of asset with a value of 

GHS50,593.10 million followed by ECG 

(GHS42,856.6 million), COCOBOD  

(GHS24,916.6 million), GNPC 

(GHS15,588.9 million) GPHA 

(GHS13,715.8 million), GNGC 

(GHS13,284.2 million), GWCL 

(GHS11,920.10 million), CBG (GHS 

10,616.3 million), GRIDCO 

(GHS10,000.5 million), and BPA 

(GHS9,549.4 million)) in that order in 

FY2022. Notably,  six of the ten largest 

SOEs recorded net losses after tax 

namely:  ECG (GHS8,068.4 million), 

COCOBOD (GHS3,835.3 million), 

GWCL (GHS3,310.6 million), CBG 

(GHS1,505.5 million), VRA (GHS277.1 

million) and GRIDCO (GHS93.5 

million) .     

 

 

The 10 largest SOEs on aggregate contributed 78.06 percent (GHS58,334.2 million) of revenue to the total revenue 

(GHS74,729.4 million) generated by all SOEs in FY2022. However, they recorded an aggregate net loss of GHS14,677.10 

million which exceeded the overall SOEsɍ bottom line of -GHS14,402 million in FY2022.  
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Figure 9: Top 10 SOEs By Total Asset, FY2022

Figure 7: Mandate Structure of SOE Sector  Figure 8: SOE Average total Asset by Sector  
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The total assets of the 10 SOEs with the least asset base  in FY2022 as shown in Figure represented  0.08 percent of the 

sectorɍs total assets. These includes GCMCL (GHS45.1 million), NTC (GHS29.9 million), PSC-TS (GHS27.3 million), GSCL 

(GHS22.6 million), GPC (GHS16.0 million), GIADEC (GHS14.7 million), GIISDEC (GHS13.4 million), GCX (GHS11.9 

million ), GNPA (GHS5.10 million) and ICOUR (GHS2.10 million). In aggregate, these SOEs contributed GHS148.9 million 

in revenue, representing 0.20 percent of total reven ue generated by the SOE Sector. However, only GSCL and GPC 

posted net profits of GHS1.4 million and GHS1.0 million all in FY2022. All the other eight ( 8) SOEs recorded net losses. 

Furthermore, the 10 SOEs with the least asset base  posted an aggregate net loss of GHS40.20 million to the overall 

bottom line of the SOEs in FY2022.  

 

Liabilities

The total liabilities of the entire SOEs sector stood at GHS176,920.9 million, representing an increase of 

23.20 percent in FY2022 from GHS135,883.2 million in FY2021. The Energy sector contributed 51.28 percent 

of the total liabilities of the sector. Curr ent liabilities constituted 63.03 percent of the total liabilities of the 

sector.  

 

Profitability  

The profitability analysis includes the 

level of profit before interest and tax 

(PBIT), Net profit after tax (PAT), 

Return on Asset (RoA) and Return on 

Equity (RoE). 

 

 

Figure 10: SOEs with the Least Total Asset 

Figure 11: Bottom 10 SOEs By Total Asset 
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Table 16: Key figures and ratios for the SOE sector for the period FY2018 -FY2022  

 

Profit Before Interest and Tax (PBIT)  

PBIT declined at a rate of 550.45 

percent from -GHS2,136.50 million in 

FY2021 to -GHS9,623.8 million in 

FY2022. The energy sector recorded an 

aggregate loss of GHS7,133 million 

which is the highest since FY2018. 

Specifically, ECG and TOR contributed 

signif icantly to this aggregate loss with 

losses of GH S9,977.8 million and 

GHS1,567.3 million respectively. The 

infrastructure sector which has been 

recording consecutive losses since 

FY2018 recorded the second highest 

loss of GHS3,142.1 million followed by 

Agriculture sector with loss of 

GHS1,283.1 million. See Figure. 

Financial & Allied Services  and 

Transport & Logistics were the only 

sub-sectors out of the seven sub-

sectors that recorded profits of 

GHS1,265.9 million and GHS981.9 

million  in FY2022 respectively.  In 

FY2021 these sub-sectors recorded 

PBIT of GHS1,535.7 million and 

GHS1,197.1 million respectively.  The 

decline in profits of Financial & Allied 

Services and Transport & Logistics 

sub-sectors was occasioned by a surge 

in operating expenses by 82.83 

percent and 41.64 percent respectively 

even though revenue marginally grew 

by 62.73 percent and 21.44 perc ent 

respectively.
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Figure 12: SOE Profit Before Interest and tax (PBIT), FY2022 - FY20218

 Energy  Transport  Financial & Allied  Manufacturing  Agric  Infrastrature  Communication

Financia l Year 2018 2019 2020 Y-O-Y Growth

GHS'M

% 

Share GHS'M

% 

Share GHS'M

% 

Share GHS'M

% 

Share GHS'M

% 

Share

%           

(FY2021-FY2022)

Tota l Revenue 32,219.7 100.0 38,107.4 100.0 48,392.7 100.0 56,216.19 0.00 74,729.42 100.0 32.93

o/w Core Revenue 30,325.7 94.1 35,521.7 93.2 38,125.1 78.8 45,799.56 81.5 67,866.60 90.8 48.18

Tota l Operating Expense 46,156.1 100.0 41,087.0 100.0 46,156.1 100.0 54,079.68 100.0 84,353.24 100.0 55.98

o/w Indirect Operating Expense 8,572.1 18.6 12,438.8 30.3 13,039.8 28.3 13,000.39 24.0 31,230.22 37.0 140.2

 Profit Before Interest and Tax -1,554.6 -4.8 -3,631.6 -9.5 2,236.5 4.6 2,136.51 3.80 -9,623.82 -12.88 -550.4

Net prof it Af ter  Tax -3,876.8 -12.0 -6,395.0 -16.8 -2,191.2 -4.5 -1,738.68 -3.09 -14,401.99 -19.27 -728.3

Total Asset 127,972.1 100.0 148,020.3 100.0 166,351.4 100.0 191,500.51 100.0 246,881.74 100.0 28.92

o/w Current Assets 34,899.7 27.3 41,725 28.2 51,814 31.1 62,757.11 32.8 94,060.77 38.1 49.88

Total Liabilities 80,347.2 62.8 93,310 63.0 119,632 71.9 135,883.27 0.00 176,920.96 71.7  30.20

o/w Current Liabilities 46,835.9 36.6   55,828 37.7  72,725 43.7   81,928.69 42.8   111,507.57 45.2   36.10

      Interest Bearing Liabilities 34,471 26.9   43,768 29.6  53,145 31.9   59,058.72 30.8   74,042.20 30.0   25.37

Tota l Equity 47,625 37.2 54,710 37.0 46,719 28.1 55,617.24 29.0 69,960.78 28.3  25.79

Return on Equity -8.1% -11.7% -4.7% -2.94% -8.78%

Return on Asset -1.2% -2.5% 1.3% 1.1% -3.9%

Leverage 2.69 2.9 3.3 3.7 3.9

Liquidity -Current Ratio 0.7 0.7 0.7 0.8 0.8

Net Profit Margin -12.0% -16.8% -4.5% -3.1% -19.3%

  Operating Profit Margin-PBIT -4.8% -9.5% 4.6% 3.8% -12.9%

  Cost Recovery Ratio 0.70         0.93         1.05         1.04           0.89           

COST RECOVERY BY SECTOR

Energy 0.9           0.9          1.1           1.03           0.85           

Transport 1.6           1.3          1.3           1.5             1.30           

Financial & Allied 0.9           1.0          0.8           1.3             1.11           

Manufacturing 1.2           1.1          1.1           1.1             0.95           

Agriculture 1.1           1.1          1.1           1.0             0.92           

Infrastructure 0.6           0.3          0.7           0.5             0.35           

Communication 0.7           0.6          0.8           1.5             0.76           

2021 2022
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Performance of some of the SOEs 

improved whils t others deteriorated 

during FY2022.For example, GACL and 

GRF recovered from a PBIT position of 

-GHS113.6 million and -GHS162.9 

million in FY2021 to GHS259.3 million 

and GHS805.2 million in FY2022 

respectively. Contrary, the PBIT 

position of AirtelTigo , VRA, GDPC and 

GRCL deteriorated from GHS581.4 

million , GHS200.3 million , GHS362.9 

million and GHS298.8 million  in FY2021 

respectively  to -GHS297.9 million ,  -

GHS57.3 million , GHS137.4 million and 

-GHS27.10 million  in FY2022 

respectively. 34 percent of the SOEs 

under review turned from loss -making 

position to profit -making whiles 24 

percent recorded losses after prior 

year profits.  

Notably, the manufacturing sector for 

the first time in five years (FY2018 -

FY2022) recorded a negative  PBIT of 

GHS6.90 million in FY2022. GIHOC 

Distilleries, an entity in the 

manufacturing sub -sector recorded a 

PBIT of -GHS17.4 million. The 

Communication sub-sector  recorded 

yearly losses in the five (5) year period 

(FY2018 Ɉ FY2022) except for FY2021 

where the sub -sector recorded a PBIT 

of GHS 574.9 million .

 

Profit After Tax (PAT)  

The SOE sector posted an 

aggregate net loss of GHS14,402 

million in FY2022 from -GHS1,739 

million in FY2021, representing a 

substantial decline of 728.18 

percent. Two sub -sectors 

(Transport & Logistics and 

Financial & Allied Services) 

recorded PAT of GHS67 9.59 

million and GHS553.60 million in 

FY2022 respectively. All other 

sub-sectors recorded negative 

PAT with the Energy sub -sector 

recording the highest loss of 

GHS8,069.9 million. Agriculture, 

Infrastructure and Manufacturing 

Sectors recorded consistent ye ar-

on-year losses from FY2018 -

FY2022. The Transport & Logistics 

sub-sector recorded net profit  

throughout the five -year period. 

The Energy and Communication 

sub-sectors recorded profit once 

in the five years under review in 

FY2020 and FY2021 respectively.  

Six (6) SOEs consistently recorded net 

losses over the five (5) year period 

under review, FY2018 -FY2022 (See 

Table ). Persistent operating losses 

denotes their inability to cover 

operational expense with generated 

revenue. This outturn poses threat to 

long- term stability of the entities and 

fiscal risk to the State. The 

shareholder receives no returns on its 

investments. Ghana Water Company 

Ltd recorded the highest average loss 

per annum of -GHS1,110.3 million, 

followed by Ghana Cocoa Board ( -

GHS652.6 mill ion) and TOR ( -

GHS251.4 million).
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GHS -2,191M GHS -1,739M
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Figure 13: SOE Net Profit After tax (PAT), FY2022 - FY20218

 Energy  Financial & Allied  Manufacturing  Agric  Infrastrature  Communication  Transport
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Table 17: Average loss per annum of consistent loss making SOEs for FY2018 -FY2022 

SOE

2018 

GHS'M

2019 

GHS'M

2020 

GHS'M

2021 

GHS'M

2022 

GHS'M

Average 

Loss Per 

Annum 

GHS'M

Ghana Cylinder Manufacturing Co. Ltd -1.8 -5.2 -4.1 -4.2 -0.6 -3.1

Ghana Cocoa Board -78.2 -320.6 -426.3 -2,437.9 -3,835.30 -652.6

Ghana Commodity Exchange -4.7 -6.9 -7.1 -5.0 -6.6 -4.7

GNPA Ltd -0.5 -4.9 -2.5 -1.9 -0.9 -2.0

Ghana Water company Ltd -667.9 -2,621.1 -939.1 -1,323.1 -3,310.60-1,110.3

Tema Oil Refinery -331.8 -539.6 -129.7 -255.5 -1,675.30 -251.4

 

Ten (10) SOEs saw a mixed performance in terms of Profitability over the period under review (FY2018 -FY2022). These 

are SOEs with unstable financial performance as shown in table.  From FY2018-FY2022, ECG recorded a net profit in only 

FY2020. GACL recorded consistent losses for the period FY2019 -FY2021 after profit in FY2018 and returned to profitability 

in FY2022. VRA recorded losses from FY2018 -FY2019 and profits from FY2020 -FY2021 but returned to a loss position in 

FY2022.Similarly, GRIDCO and NTC made lo sses in FY2018 and FY2019, then recorded profit for the next 2 years and 

returned a  net loss in FY2022. AESL, BOST and VCTF recorded net losses consistently for the period FY2018 -FY2020. 

However, BOST and VCTF returned to profitability in FY2021 and FY2022. ( See Table).  

.  

Table 18: SOEs with mixed profitability for FY2018 Ɉ FY2022 

SOE

2018 

GHS'M

2019 

GHS'M

2020 

GHS'M

2021 

GHS'M

2022 

GHS'M

Architectural Engineering Services Ltd -6.5 -5.9 -0.1 0.1 -1.0

Bulk Oil & Storage Company Ltd -235.9 -101.4 -291.0 160.7 286.1

Electricity Company of Ghana -3,172.5 -2,535.2 410.1 -1,458.8 -8,068.40

Ghana Airport Company Ltd 22.9 -231.8 -434.4 -252.2 78.5

Ghana Grid Company Ltd -114.3 -44.9 182.3 300.1 -93.5

Ghana Publishing -1.0 1.6 -0.5 -0.8 1.1

New Times Corporation -0.9 -0.7 0.1 0.3 -1.2

Preciuos Minerals Marketing Company Ltd -2.2 3.6 1.4 -12.5 -2.7

Venture Capital Trust Fund -2.2 -3.0 -0.6 2.5 4.3

Volta River Authority -220.1 -127.1 156.5 112.8 -277.2 

It is important to note that exchange losses and depreciation charges contributed greatly to the total 

expenses of SOEs affecting the bottom line. In FY2022, the Ghana Cedi depreciated against all the countryɍs 

major trading currencies. According to data f rom the Bank of Ghana, the local currency depreciated against 

the United States Dollar (USD), the Great British Pound (GBP), and the Euro (EUR) by 30.0 percent, 25.3 percent, and 

21.2 percent, respectively 7. For SOEs with significant forex exposure/transactions, this resulted in either forex gains or 

forex losses, therefore, adversely  impacting the total expenses in the case of the latter. For example, total exchange 

losses recorded by five SOEs; TOR, GWCL, ECG, GPHA and COCOBOD amounted to GHS11,486.5 million in FY2022. 

Exchange losses as a percentage of total expenses of these entitie s were 72.6 percent, 52.87 percent,24.00 percent, 

19.83 percent and 3.80 percent respectively.  

Return on Assets (ROA), Return on Equity  (ROE). 

The change in the overall performance of SOEs as measured by returns on assets and equity were mixed in the period 

FY2018 to FY2022 (See Table). Overall ,  return on equity was -8.78 percent. However, the transport and financial & allied 

services and Agricultural sub -sectors were the only sub -sectors to record positive returns on both Asset and Equity.  

 
7 BOG 2022 Economic Data  
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Table 19: SOEs Sectorial Return on Asset and Return on Equity for FY2018 Ɉ FY2022 

It is instructive to note that ten (10) SOEs had negative equities ( See 

Table). GPCL, COCOBOD and CBG which recorded positive equities in FY2021 recorded negative equities in FY2022. Notably, BOST 

returned from a negative equity of GHS248.02 million in FY2021 to a positive  equity  of GHS86.47 million.  These SOEs have accumulated 

losses over the period, suggesting weak financial health and fiscal risk to the Government. To provide a more accurate representation 

of the profitability of SOEs with positive equity, negative equity SOEs were excluded from the calculation of the Return on Equity.  

           

Table 20: SOEs with Negative Equity, FY 2022

Total Asset Total Equity Net Profit/-Loss

SOE GHS'M GHS'M GHS'M

Ghana Education Trust Fund 1,827.50 -1,741 -130.6

Consolidated Bank Ghana 10,616.30 -713 -1,505.40

Ghana Cocoa Board Company 24,916.60 -3,597 -3,835.40

Ghana Post 85.3 -0.2 -1.2

Psc Tema Shipyard 27.3 -38.8 -25.5

Tema Oil Refinery 1,778.4 -4,400.1 -1,675.3

GNPA Ltd 5.2 -2.6 -0.9

Precious Minerals Marketing 198.0 -35.8 -2.7

AirtelTigo Ghana Ltd 1,322.6 -1,519.2 -434.5

Ghana Road Fund 1,053.2 -4,506.1 805.3

Revenue, Expenses and Cost Recovery

Total revenue for the sector grew by 32.93 percent from GHS56,216.19 million in FY2021 to GHS74,729.42 million in 

FY2022. SOEsɍ revenue from core operations covered 90.81 percent of direct cost (81.50 percent in FY2021). The sector 

posted a ggregate  gross profit of GHS 14,743.5 million in FY2022 ( See Figure). The infrastructure sub -sector recorded the 

lowest cost recovery ratio of 34.67 percent (see Figure). The sectorɍs core revenue was inadequate to cover its total 

operating expenses, resulting in a loss (PBIT) of GHS9,623.8 million in FY2022.  

 

 

Indirect operating expenses represented 37.00 percent of total operating expenses of the sector. This surpasses the 9.20 

percent contribution of non -core revenue to total revenue in FY2022. The cost recovery ratio in FY2022 dipped to 0.89:1 
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Figure 14: SOE Revenue Vrs Expense for the FY2018 - FY2022 

Core Revenue Non Core Revenue Direct Opex Indirect Opex

Sector 2018 2019 2020 2021 2022

Energy -3.10 -1.83 3.62 0.69 -4.87

Transport 4.86 -0.14 3.17 5.25 4.62

Financial -3.23 0.12 -5.58 5.06 3.34

Manufacturing 7.98 3.60 3.90 0.98 -0.56

Agric 7.53 6.12 4.86 -2.96 -5.04

Infrastracture -4.60 -19.86 -6.85 -9.82 -25.32

Communication -21.73 -45.18 -27.12 29.28 -26.21

Return on Assets %

Sector 2018 2019 2020 2021 2022

Energy -11.58 -8.53 2.85 -0.82 -10.63

Transport 5.73 1.47 2.44 3.61 5.36

Financial 5.86 9.72 14.68 21.15 13.75

Manufacturing 0.70 -16.42 -11.40 0.66 -3.00

Agric -4.79 -10.62 -10.77 -6,909.62 5.12

Infrastracture -5.51 -34.90 -15.98 -28.09 -157.41

Communication -123.12 N/A -604.96 -1262.85 0.49

Return on Equity %
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from 1.03:1 in FY2021. Transport & Logistics and Financial & Allied Services sub -sectors recorded cost recovery ratios 

1.30:1 and 1.11:1 respectively. The remaining five sub -sectors recorded ratios below 1.  

Current Ratio, Equity Multiplier and Interest Cover

The sectorɍs current ratio remained at 0.80:1 in FY2022 and FY2021. This is indicative that the current assets are not 

enough to cover the current liabilities. The equity multiplier ratio decreased from 3.70:1 in FY2021 to 2.60:1 in FY2022 

(See Table ), indicating improvement in equity . This outturn shows decreased usage of interest -bearing debt instruments 

and short - term credits as financing sources. Interest -bearing liabilities kept its upward trend from GHS135,883.27 million 

in FY2021 to GHS176,920.96 mi llion in FY2022, representing a 30.20 percent.  

Dividend  

In FY2022 only two SOEs, Ghana Reinsurance Company Ltd and TDC Company Ltd paid dividends to the State . Ghana 

Reinsurance Company paid  GHS12.00 million (). TDC Company Limited paid GHS2.40 million.

Employment Distribution  

The total employment for the sector was 44,949 in FY2022. The Energy sub -sector was the highest employer with 

employment share of 27.95 percent of the total sector employment followed by Agriculture (21.90 percent), and Transport 

and Logistics sub -sectors (19.34 percent). The manufacturing sub -sector recorded the least employment of 1.99 perc ent .  

 

Figure 15: SOEs Employment Distribution by Sector  
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Accra Digital Centre  
Principal Place of Business: Accra Digital Centre   

Postal Address: P. O Box AN 18840, Accra North   

Website: https://www.adc.gov.gh   

Sector Ministry: Communication   Head:  Kwadwo B. Agyemang   Board Chair:  Prince Ofosu Sefa  

 
HEAD OF ENTITY  
Hon. Kwadwo Baah Agyemang  

STATE SHAREHOLDING  

 

 

MEMBERS OF THE GOVERNING BOARD  

Chair : Prince Ofosu Sefa  Board Secretary: Ama Asante Akowuah Members: Hon. Kwadwo Baah Agyemang, Ernest Kumi, 

Kojo Amissah, Aloysius Adjetey, Sharon Dede Padi, Kusum Appiah, Benedicta Fosu Mensah, Dr. Francis Blay  

 

Profile Accra Digital Centre  provides world -class infrastructure and the enabling environment that will 
attract and retain ICT and IT -enabled Business Process Outsourcing companies to promote 
entrepreneurship and digital job creation for accelerated growth. It was established in 2016.  

Strategic Intent 

of Ownership 
To provide a conducive environment for digital innovators and entrepreneurs.  

Business Model Provide Human Resource, equipment and affordable Infrastructure to Tech Start -Ups, SMEs and 

BPOs as well as drive Digital development in Innovation and Entrepreneurship as an enabler to the 
Tech ecosystem. Rent out space to local and foreign companies.   

Auditors & 

Related Issues 
Ghana Audit Service  

Vision To position Ghana as a regional digital hub that will enable a leap into the digital age and facilitate 
the transition to a knowledge -based economy.  

Mission To lead the development of technology parks and digital centres across Ghana by providing the 

required infrastructure, facilities, environment, services, and programmes that foster the growth 

of the ICT and IT -enabled Business Process Outsourcing.  
 

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

 

 

 

 

100.% 

 

GHS118.80 million in Total 

Equity  

GHS119.89 million in Total 

Assets 

GHS3.97 million in Net Loss  

GHS7.87 million in Operating 

Revenue 

GHS3.97 million in Operating 

Loss 

Audited Audited Audited Audited Mgt

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size

   Total Assets - Book value GHS'M n/a 1.38 2.20 122.24 119.89

   Total Operating Revenue GHS'M n/a 3.46 4.11 4.81 7.87

Profitabilty & Return

Operating Profit (EBIT) Margin % n/a -8.03 11.47 -8.18 -50.50

Cost Recovery % n/a 92.57 112.96 92.44 61.27

Net Profit Margin % n/a -8.0 11.5 -8.2 -44.8

Return on Asset - RoA % n/a -20.10 21.39 -0.32 -3.31

Return on Equity - RoE % n/a -20.60 21.94 -0.32 -3.34

Financial Management & Risk n/a

Debt to Asset x:1 n/a 0.02 0.02 0.00 0.01

Equity Multiplier - Leverage x:1 n/a 1.0 1.0 1.0 1.0

Interest Cover times n/a n/a n/a n/a n/a

Current Ratio x:1 n/a 33.2 30.0 3.6 3.2

Operating Cashflow to Revenue x:1 n/a -0.1 0.0 0.1 0.1

Short term Debt Coverage % n/a -15.2 3.6 0.7 0.9

Non-Financial Indicators

Number of Employees No. 18         25         28         31         37      
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Financial Performance 

Returns & Profitability 

 ADCɍs operating revenue grew steadily 

over the past four years under review 

from GHS3.46million (FY2019) to 

GHS4.81milllion (FY2021) with a 

subsequent rapid of 63.53 percent to 

GHS7.87million (FY2022). However, 

revenue generated by ADC could not 

cover its costs except for FY2020 where 

cost recovery ratio was 112.96 percent. 

The cost recovery deteriorated further 

by 33.72 percent to 61.27percent 

(FY2022) from 92.44percent (FY2021).  

The inability of ADC to contain its cost 

or raise adequate revenue resulted in 

net profit margin of -8.03 percent 

(FY2019), 11.47 percent (FY2020), -

8.18 percent (FY2021) and 44.81 

percent (FY2022).  

Liquidity/Short-Term Solvency 

ADCɍs current ratio was above the 

benchmark of 1:1 but reduced 

subsequently from 33.15:1 (FY2019) to 

3.24:1 (FY2022). Itɍs indicative that the 

entityɍs current assets were able to 

cover its current liabilities for all three 

years.  

In contrast, ADCɍs operating cashflow 

to revenue increased steady from -

0.15:1 (FY2015) to 0.12:1 (FY2022) but 

remained below the benchmark rate of 

1:1. This signifies that ADC was unable 

to successfully turn revenue or profit 

into cashflow and therefore would not 

be able to settle its current obligations 

as its falls due.  

Capital Structure & Long-Term Stability 

ADCɍs reported equity multiplier of 

1.02:1, 1.03:1, 1.00:1 and 1.01 for 

FY2019, FY2020, FY2021 and FY2022 

respectively. This simply means that 

the entityɍs assets financed by equity 

capital, was either at or above the 

benchmark rate of 1:1 indicating that 

the assets of the entity were financed 

entirely its equity. There was no 

external debt in its capital structure 

showing that it is less externally 

exposed to debtholders, making it less 

risky.  

Important Events in FY2022 

ADC did not report on any important 

events in FY2022 .  

Quasi-Fiscal Activities 

The entity did not report on any quasi -

fiscal activities in FY2022 .  

Climate Smart Investment 

The entity did not report on any climate 

smart investment in FY2022.  

Performance Contract Evaluation 

ADC did not sign the FY2022 

Performance Contract 

  

Financial Statement - Abridged 

  Audited   Audited   Audited   Audited   Mgt  

 Balance Sheet  
 2018 

GHS'M  
 2019 

GHS'M  
 2020 

GHS'M  
 2021 

GHS'M  
 2022 

GHS'M  

 Total Assets  0.00  01.38  02.20  122.24  119.89  
 -of Which Non -current assets  0.00  0.28  0.57  120.55  116.35  
 Total Equity  0.00  01.35  02.15  121.77  118.80  
 -of Which Minority Interest  n/a  n/a  0.00  0.00  0.00  
 Total Debt and Liabilities  0.00  0.03  0.05  0.48  01.09  
 -of Which Interest -bearing 
Liabilities            
 Income Statement         
 Total Revenue  0.00  03.46  04.11  04.81  08.87  
 -of Which Operating Revenue  0.00  03.46  04.11  04.81  07.87  
 Operating Results (EBIT)  0.00  -0.28  0.47  -0.39  -03.97  
 Results Before Tax  0.00  -0.28  0.47  -0.39  -03.97  
 Net Profit  0.00  -0.28  0.47  -0.39  -03.97  
 -of Which Minority Interest  n/a  n/a  0.00  0.00  0.00  
 Statement of Cashflows         
 Net Cashflow from Operating 
Activities  0.00  -0.50  0.20  0.34  0.97  
 Net Cashflow from Investing 
Activities  0.00  -0.15  -0.42  -0.18  -0.84  
 Net Cashflow from Financing 
Activities  0.00  0.00  0.00  0.00  0.00  
 Cash & cash Equivalents  0.00  0.27  0.05  0.22  0.35  

  

Strategic focus for FY2022  

The entity did not provide any 

strategic focus for FY2021.  

Head of Entity  

Kwadwo Baah Agyemang 
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AirtelTigo Ghana Limited   

Place of Business: Millicom Place, Accra   
Postal Address: P. O Box GP, Accra   

Website: https://www.at.com.gh   
Sector Ministry: Communication and Digitisation   Head:  Leo Skarlotos   Board Chair:  N/A 

 
HEAD OF ENTITY  

Leo Skarlotos  

STATE SHAREHOLDING  

 

 

MEMBERS OF THE GOVERNING BOARD  

No Board in FY2022 

 

Profile AirtelTigo is a mobile network operator, providing a wide range of telecommunications services 
including mobile voice, data, mobile financial services, and business connectivity solutions. 
AirtelTigo was launched in November 2017, from a merger between ers twhile Airtel and Tigo. The 
government of Ghana acquired 100 percent stake in AirtelTigo as per Sale and Purchase 

Agreement (SPA) dated 12th October 2021 and thus became the sole shareholder of the company.  

Strategic Intent of 

Ownership 
Provide telecommunication services  

Business Model Provision of telecommunication services  

Auditors & 

Related Issues 
Ernst and Young  

Vision To make life better for customers.  

Mission With ɐCustomer Firstɑ as our credo, we strive. 

-     to keep consumers and businesses digitally connected.  
-     to deliver innovative solutions that are Simple, Transparent and Relevant.  

-     to be a great place of work for our employees. Always.  

-     to be a partner of choice for all business and national stakeholders.  
 

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

 

 

 

 

100.% 

 

-GHS1,519.30 million in 

Total Equity  

GHS1,322.64 million in Total 

Assets 

GHS434.60 million in Net Loss  

GHS726.01 million in 

Operating Revenue  

GHS297.90 million in 

Operating Loss  

Audited Audited Audited Mgt Mgt

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size

   Total Assets - Book value GHS'M 1,646.36 1,603.70 1,372.98 1,157.65 1,322.64

   Total Operating Revenue GHS'M 443.56 757.00 755.92 740.52 726.01

Profitabilty & Return

EBITDA GHS'M -104.35 -385.30 04.80 837.14 -49.01

Operating Profit (EBIT) Margin % -70.95 -80.71 -31.15 78.52 -41.03

Cost Recovery % 57.15 61.12 76.40 75.64 70.01

Net Profit Margin % -83.65 -98.38 -54.63 28.13 -58.81

Return on Asset - RoA % -19.11 -38.10 -17.15 50.22 -22.52

Return on Equity - RoE % N/A N/A N/A -40.48 -28.61

Financial Management & Risk

Debt to Asset % 34.40 45.19 54.04 40.03 50.66

Equity Multiplier - Leverage x:1 -4.34 -1.42 -0.89 -1.07 -0.87

Interest Cover times -4.15 -3.16 -1.33 6.44 -2.18

Current Ratio x:1 0.32 0.16 0.12 0.21 0.34

Operating Cashflow to Revenue x:1 -0.07 -0.08 0.18 -0.37 0.75

Short term Debt Coverage % -2.72 -3.78 7.43 -22.15 34.28
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Financial Performance 

Returns & Profitability 

Airtel Ghana Limited (AGL)  operating 

revenue grew by -1.96 percent in 

FY2022 as compared to its FY2021 

growth figure of -2.04 percent. The 

decline in total operating revenue 

impacted adversely on companyɍs 

operating profit margin. AGL recorded 

an operatin g profit margin of -41.03 

percent in FY2022 as compared to 

78.52 percent in FY2021. AGL posted 

a cost recovery ratio of 70.01 percent 

in FY2022 which shows a marginal 

decline compared to its FY2021 figure 

of 75.64. This signifies that AGL 

operating revenue  could not cover its 

operating cost for both FY2022 and 

FY2021 mainly due to a decline in its 

year -on-year operating revenue. The 

company recorded net profit margin of 

-58.81 percent in FY2022 as compared 

to 28.13 percent in FY2021. The 

decline in profitab ility was mainly due 

significant increases in administrative 

expenses and finance cost recorded 

between FY2021 and FY2022.  

Liquidity/Short-Term Solvency 

AGL recorded a current ratio of 0.34 

in FY2022 which was a slight 

improvement over the FY2021 figure 

of 0.21, though the current ratios 

recorded for both years fell below the 

required benchmark of 1:1. This 

indicates that both FY2022 and FY2021 

current assets were not able to cover 

the companyɍs short term financial 

obligations. Operating cashflow to 

revenue recorded in FY2022 was 0.75 

which is an improvement from -0.37 

recorded in FY2021, though both fell 

below the required benchmark of 1:1.  

This indicates that AGLɍs net operating 

cashflow could only cover 34.28 

percent of its short - term financial 

obligations in FY2022 as shown by the 

short - term debt coverage ratio. This 

was, however, an improvement over 

its FY2021 figure of -22.15 percent.  

Capital Structure & Long-Term 

Stability 

AGLɍs reported debt to assets ratio in 

FY2022 was 50.66 percent as 

compared to 40.03 percent in FY2021. 

This signifies that AGL in FY2022 

financed most of its assets with debt 

while in FY2021, the company 

financed 40.03 percent of its assets 

with debt. The company recorded in 

FY2022, an equity multiplier ratio of -

0.87:1 which compares favourably to 

the average equity multiplier of -

1.97:1 recorded between FY2018 to 

FY2021. The negative equity 

multipliers recorded in all the five 

years signify that, AGLɍs assets are 

financed solely from debt due to the 

companyɍs impaired capital position.  

Important Events in FY2022 

As part of the renegotiations with our 

strategic vendors, the former 

shareholders, Bharti, paid off debts 

owed to Eaton Towers amounting to 

Ghs149.6m in August 2022 .  

AGL undertook a nationwide re -

registration of all SIM cards using the 

Ghana National ID card as directed by 

the National Communication 

Authority.  

Quasi-Fiscal Activities 

AGL did not report on any quasi - fiscal 

activities in FY2022.  

Climate Smart Investment 

AGL did not report any climate smart 

investment in FY2022.  

Performance Contract Evaluation 

Airtel Ghana Limited did not sign the 

FY2022 Performance Contract .

Financial Statement - Abridged 

        

 

 
Audited  

 
Audited  

 
Audited   Mgt   Mgt  

 Balance Sheet  
 2018 

GHS'M  
 2019 

GHS'M  
 2020 

GHS'M  
 2021 

GHS'M  
 2022 

GHS'M  
 Total Assets  1,646.36  1,603.70  1,372.98  1,157.65  1,322.64  

 -of Which Non -current assets  1,284.76  1,359.99  1,150.32  901.36 789.43 

 Total Equity  -379.46 

-

1,130.63  

-

1,543.83  

-

1,084.70  

-

1,519.30  

 -of Which Minority Interest   .00 .00 .00 .00 

 Total Debt and Liabilities  2,025.81  2,734.33  2,916.80  2,242.34  2,841.94  

 -of Which Interest -bearing 
Liabilities  .00 .00 .00 .00 .00 

 Income Statement         

 Total Revenue  467.22 817.43 756.32 1,561.12  739.04 

 -of Which Operating Revenue  443.56 757.00 755.92 740.52 726.01 

 Operating Results (EBIT)  -314.69 -611.00 -235.49 581.42 -297.90 

 Results Before Tax  -390.58 -804.17 -413.20 491.14 -434.60 

 Net Profit  -390.85 -804.17 -413.20 439.13 -434.60 

 -of Which Minority Interest    .00 .00 .00 .00 

 Statement of Cashflows         

 Net Cashflow from Operating 
Activities  -30.30 -58.75 137.42 -275.84 541.26 

 Net Cashflow from Investing 
Activities  39.68 -262.51 -103.52 -70.28 -70.85 

 Net Cashflow from Financing 
Activities  135.14 101.27 -14.23 429.63 111.08 

  

Strategic focus for FY2022  

The entity did not provide any 

strategic focus for FY2022.  

Head of Entity 

Leo Skarlotos 
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Architectural & Engineering Services  

Principal Place of Business: Hall of Technology, 
Accra 

 
Postal Address: P. O Box GP 3969, Accra   

Website: https://www.aesl.com   
Sector Ministry: Works and Housing   Head:  Arc. Isaac A. Marfo   Board Chair:  Prof. K. Asamoah  

 

HEAD OF ENTITY  

Arc. Isaac Agyei Marfo  

STATE SHAREHOLDING  

 
 

MEMBERS OF THE GOVERNING BOARD  

Chair:  Prof. Kwame Asamoah Board Secretary: Harriet Bediako (Appt. 12/22) Florence Kumi -Sakyi (Res. 12/22)  

Members : Arc. Isaac Agyei Marfo, Prof. De -Graft Owusu-Manu, Mr. Basko A. Kante, Rev. Stephen Y. Osei, Hon. 

Darko Newman, Susana Asamoah  
 

Profile The Architectural & Engineering Services Limited (AES Ltd) is a practicing professional group of 
Consulting Architects, Civil, Structural, Electrical and Mechanical Engineers, Land and Quantity 
Surveyors. To meet the needs of a broad range of clients, our practice has developed a multi -

disciplinary approach to Building and Engineering Consultancy and to provide effective nation -wide 
coverage, AESL is in all the ten regions of Ghana.  

Strategic Intent 

of Ownership 
To increase incomes substantially while monitoring expenses closely and streamlining operations to 

minimize waste in the system.  

Business Model To increase incomes substantially while monitoring expenses closely and streamlining operations to 
minimize waste in the system.  

Auditors & 

Related Issues 
K and A Accounting Services  

Vision To attain and sustain leadership in the Construction Consultancy Services Industry in Ghana World 

Class Company .  

Mission To provide innovative and high -quality services in the design and supervision of projects in an 
efficient.  timely and cost -effective manner to delight clients within and outside Ghana, using the 

talents of a highly developed, motivated, dedicated and well managed workforce.  
 

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

 

 

 

 

100.% 

GHS194.11 million in Total 

Equity  

GHS216.64 million in Total 

Assets 

GHS1.04 million in Net Loss  

GHS21.76 million in 

Operating Revenue  

GHS0.16 million in Operating 

Profit 

Audited Audited Audited Audited  Audited 

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size          

  Total Assets - Book value GHS'M 29.07 24.27 18.59 214.32 216.64

  Total Operating Revenue GHS'M 9.90 13.90 13.31 17.15 21.76

Profitabilty & Return

EBIT GHS'M -3.58 -7.16 0.27 3.78 0.16

Operating Profit (EBIT) Margin % -36.2 -51.5 2.0 22.0 0.7

Cost Recovery % 72.3 65.2 117.5 112.7 120.6

Net Profit Margin % -64.4 -42.0 -1.0 0.9 -4.6

Return on Asset - RoA % -12.3 -29.5 1.5 1.8 -0.5

Return on Equity - RoE % -116.3 1,733.0 29.2 0.1 -0.5

Financial Management & Risk

Debt to Asset x:1 0.8 1.0 1.0 0.1 0.1

Equity Multiplier - Leverage x:1 5.2 -70.7 -38.4 1.1 1.1

Interest Cover times n/a n/a n/a n/a n/a

Current Ratio x:1 0.8 0.6 0.4 0.6 1.3

Operating Cashflow to Revenue x:1 0.1 0.0 0.4 0.2 -0.2

Short term Debt Coverage % 0.03 -0.02 0.31 0.18 -0.36
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Financial Performance 

Returns & Profitability 

AESLɍs operating revenue which is fee 

income improved marginally from 

GHS17.15 million in FY2021 to 

GHS21.76 million in FY2022. This 

growth was occasioned by new 

projects secured in the year under 

review, notable among them being the 

Appiatse Redevelopment Scheme and 

Lodges for the Presidency. Although 

the entity recorded an impressive cost 

recovery of 120.60 percent in FY2022 

(FY2021:112.70 perce nt), operating 

profit margin fell significantly from 22 

percent in FY2021 to 0.70 percent in 

FY2022. This was largely occasioned 

by an impairment charge of about 

GHS4.56 million on their financial 

asset in FY2022. Ultimately, net profit 

margin fell from 0. 90 percent in 

FY2021 to -4.60 percent in FY2022. 

Return on asset in FY2022 was -0.50 

percent and that on equity was also -

0.50 percent.  

Liquidity/Short-Term Solvency 

AESL has had some consistent 

improvement in their current ratio 

which expresses their ability to meet 

their short - term obligations. Although 

the position has shown improvement 

from 0.60:1 in FY2021 to 1.30:1 in 

FY2022, the entity continued to suffer 

liquid ity constraints in FY2022. This is 

evidenced by the entityɍs operating 

cashflow to revenue of -0.20:1. This 

implied that AESL had cash generation 

constraints in FY2022, affecting their 

ability to cover their short - term debt 

as evidenced by the short - term d ebt 

coverage of -0.36 percent. AESL made 

an impairment provision of GHS21.47 

million on their receivables account in 

FY2022.  

Capital Structure & Long-Term Stability 

AESL reported an equity multiplier of 

1.10 in FY2022. This simply means 

that the entityɍs assets were financed 

by more of equity and less of debt. 

The capital surplus which was 

occasioned by asset revaluation in 

FY2021 improved their equity position 

and po sitioned the entity to be less 

risky in FY2022. This position is 

supported by their debt to asset 

position of 0.1:1 in FY2022.  

Important Events in FY2022 

Ghana Secondary City Support 

Programme under the Ministry of 

Local Government (UDG 3).  

Construction of the Ghana Law House 

Complex.  

Construction of staff accommodation 

for Ghana Police service for the newly 

created six regions.  

Quasi-Fiscal Activities 

AESL did not report on any quasi- fiscal 

activities in FY2022.  

Climate Smart Investment 

AESL did not report any climate smart 

investment in FY2022.  

Performance Contract Evaluation 

Weighted 

Score

Financial/ Economic 0.88

Dynamic Effects 0.42

Management 

Improvements Projects 0.64

Efficiency/Productivity 0.00

Total Weighted Score 1.94

Financial Statement - Abridged 

  Audited   Audited   Audited   Audited   Audited  

 Balance Sheet  
 2018 
GHS'M  

 2019 
GHS'M  

 2020 
GHS'M  

 2021 
GHS'M  

 2022 
GHS'M  

 Total Assets  29.07  24.27  18.59  214.32  216.64  
 -of Which Noncurrent assets  09.52  09.38  11.01  202.95  201.69  
 Total Equity  05.60  -0.34  -0.48  195.15  194.11  
 -of Which Minority Interest         
 Total Debt and Liabilities  23.46  24.61  19.08  19.17  11.22  
 -of Which Interest -bearing 
Liabilities  01.51  01.52  0.00  0.00  0.09  
 Income Statement         
 Total Revenue  10.11  14.15  13.84  18.99  22.77  
 -of Which Operating Revenue  09.90  13.90  13.31  17.15  21.76  
 Operating Results (EBIT)  -03.58  -07.16  0.27  03.78  0.16  
 Results Before Tax  0.00  0.00  0.00  0.00  0.00  
 Net Profit  -06.52  -05.95  -0.14  0.15  -01.04  
 -of Which Minority Interest  0.00  0.00  0.00  0.00  0.00  
 Statement of Cashflows         
 Net Cashflow from Operating 
Activities  01.39  -0.31  07.25  04.40  03.29  
 Net Cashflow from Investing 
Activities  01.39  -0.18  -03.83  01.25  -01.11  
 Net Cashflow from Financing 
Activities  0.04  0.01  01.52  0.00  0.09  
 Cash & cash Equivalents  0.86  0.19  0.75  05.39  0.38  

  

Strategic focus for FY2022 

To maximize profit in a 

competitive market by identifying 

and engaging potential clients 

through competitive and profitable 

negotiations.  

Head of Entity 

Arc Isaac Adjei Marfo  
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HEAD OF ENTITY  

Hon. Samuel Kofi Ahiave Dzamesi  

STATE SHAREHOLDING  

 
 

MEMBERS OF THE GOVERNING BOARD  

Chair:  Hon. Kwasi Ameyaw -Cheremeh Board Secretary: Franklin Nana Addai  Members: Hon. Samuel Kofi Ahiave 

Dzamesi, Hon. Salifu Sa -eed, Hon. Paul Twum Barima, Kwame Appia Kyei, Dr Rebecca Acquaah -Arhin, Nana Ama 

Tima Boakye  
 

 

Profile 
Bui Power Authority (BPA) was established by the BPA Act 740, 2007 to develop hydroelectric power on 
the Black Volta River at Bui and any other potential hydroelectric power sites determined by the State. 
BPA also spearheads renewable and clean energy projects nationwide, with a primary goal of electric 

power generation.  

Strategic Intent 

of Ownership 
To pursue the development of clean energy from renewable energy sources to augment the hydroelectric 
power from Bui Generating Station.  

Business Model Production of clean energy in an effective and efficient manner from renewable energy sources (i.e., 
hydro, solar etc.) for sale to licensed Distributors and other wholesale customers.  

Auditors & 

Related Issues 
Donaldy Associates  

Vision To be the leader in the Renewable Energy industry in the sub -region  

Mission To support socio -economic development through the utilization of natural resources for energy 

generation in a safe, reliable, and cost -effective manner.  

 

 

 

 

 

 

Bui Power Authority   

Place of Business:11 Dodi Link, Airport 
Residential, Accra, Accra  

 
Postal Address: PMD KD 62, Kanda -  Accra  

Website: https://www.buipower.com   
Sector Ministry: Energy   Head:  Hon. S. K. Dzamesi   Board Chair: K. Ameyaw-Cheremeh  

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

 

 

 

 

100.% 

 

GHS2,900.86 million i n Total 

Equity  

GHS9,549.40 million i n Total 

Assets 

GHS368.32 million i n Net Profit  

 

GHS1,624.43 million in 

Operating Revenue  

GHS472.38 million in Operating 

Profit  

 

Audited Audited Audited Audited Audited

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size

   Total Assets - Book value GHS'M 5,059.95 5,621.01 7,019.79 7,720.73 9,549.40

   Total Operating Revenue GHS'M 430.90 486.24 728.56 662.33 1,624.43

Profitabilty & Return

EBITDA GHS'M 387.53 352.42 503.02 1,061.89 699.60

Operating Profit (EBIT) Margin % 71.1 54.6 53.7 49.1 29.1

Cost Recovery % 325.9 214.3 210.7 182.4 139.6

Net Profit Margin % 50.3 35.7 38.1 36.2 22.7

Return on Asset - RoA % 4.3 3.1 4.0 3.1 3.9

Return on Equity - RoE % 12.2 8.5 12.1 9.5 12.7

Financial Management & Risk

Debt to Asset x:1 0.6 0.6 0.7 0.7 0.7

Equity Multiplier - Leverage x:1 2.8 2.7 3.1 3.0 3.3

Interest Cover times 3.4 2.9 3.4 3.8 4.5

Current Ratio x:1 10.6 14.7 8.4 8.0 15.3

Operating Cashflow to Revenue x:1 -0.3 -0.2 0.2 0.2 -0.8

Short term Debt Coverage % -103.2 -76.1 34.0 31.3 -385.6
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Financial Performance 

Returns & Profitability 

Bui Power Authority (BPA) recorded 

significant growth in total revenue by 

137.45 percent from GHS688.70 

million (FY2021) to GHS1,635.93 

million (FY2022). This is mainly due to 

increased power generation by 50.48 

percent and increase in tariffs by 

PURC during the period. BPA operating 

margin has seen a consistent decline 

in the five -year period from as high as 

71.10 percent in FY2018 to 29.10 

percent in FY2022 despi te revenue 

growth. This outturn could be 

attributed to significant jump of 

400.96 percent in administrative 

expenses. Cost recovery though high 

at 139.60 percent in FY2022 was a 

decline from 182.40 percent in 

FY2021. The cost recovery level is 

evidence of cost management and 

high revenue generation capacity of 

the Authority. Net margin for FY2022 

stood at 22.70 percent which denotes 

how the Authority is effectively using 

revenue to make profit. Net profit 

grew by 53.50 percent to GHS368.32 

million in FY2022  from GHS239.95 

million in FY2021. This performance 

led to improvement of ROA and ROE 

of the Authority from 3.10 and 9.50 

percents to 3.90 and 12.70 percents in 

FY2021 and FY2022 respectively.  

Liquidity/Short-Term Solvency 

BPA current ratio appreciated from 8.0 

in FY2021 to 15.3 in FY2022 showing 

high liquidity. Current asset  increased 

significantly by 57.95 percent in 

FY2022 with trade and other accounts 

receivable being the major 

contributor. However, total current 

liability reduced by 17.07 percent with 

short - term loans being the major 

contributor. BPA operating cashflow to 

revenue po sition worsened from 0.20x 

to -0.80x in FY2022. This is indicative 

that the Authority has weak capacity 

to convert its operational revenue i nto 

cash and evidenced in high 

receivables of GHS5,162 million in 

FY2022. Similarly, this performance 

affected its short - term debt coverage 

which stood at -385.60 percent in 

FY2022 from 31.30 percent in FY2021. 

This suggests that the Authority has a 

challenge of settling its short - term 

obligations when they fall due.  

Capital Structure & Long-Term Stability 

BPA Debt- to-Assets ratio remained 

constant at 0.7 times in FY2022 from 

FY2020 demonstrating that 70 percent 

of the Authority asset is financed by 

debts. The Authority reported slightly 

improved equity multiplier of 3.3 

times in FY2022 from 3.0x in 

FY2021.The Authorityɍs assets are 

largely financed by long - term 

borrowing as it constitutes 94.79 

percent of its total debt. However, 

interest cover appreciated from 3.8 

times in FY2021 to 4.5 times in FY2022 

indicating that the Authority is more 

capable of meeti ng its interest 

obligations.  

Important Events in FY2022 

BPA did not report on any Important 

Events.  

Quasi fiscal activities (QSA) 

BPA did not report on any QSA.  

Climate Smart Investment  

BPA did not report on any climate 

smart investment.  

Performance Contract Evaluation 

Weighted 

Score

Financial/ Economic 1.42

Dynamic Effects 1.14

Management 

Improvements Projects 0.96

Efficiency/Productivity 0.00

Total Weighted Score 3.52

 

Financial Statement - Abridged 

  Audited  Audited  Audited  Audited   Audited  

 Balance Sheet  
 2018 

GHS'M  
 2019 

GHS'M  
 2020 

GHS'M  
 2021 

GHS'M  
 2022 

GHS'M  

 Total Assets  
5,059.9

5 5,621.01  7,019.79  

7,720.7

3 9,549.40  

 -of Which Noncurrent assets  
3,550.9

6 3,683.31  4,133.85  

4,371.2

1 4,258.78  

 Total Equity  
1,777.7

9 2,047.91  2,292.60  

2,532.5

5 2,900.86  

 -of Which Minority Interest  .00 .00 .00 .00 .00 

 Total Debt and Liabilities  
3,282.1

6 3,573.10  4,727.21  

5,188.1

9 6,648.54  

 -of Which Interest -bearing 
Liabilities  

3,272.2
9 3,533.57  4,563.03  

4,710.5
9 6,186.88  

 Income Statement            

 Total Revenue  438.50 492.25 737.41 688.70 1,635.93  

 -of Which Operating Revenue  430.90 486.24 728.56 662.33 1,624.43  

 Operating Results (EBIT)  306.29 265.40 391.56 325.52 472.38 

 Results Before Tax  217.22 173.73 277.93 239.95 368.32 

 Net Profit  216.89 173.73 277.93 239.95 368.32 

 -of Which Minority Interest  .00 .00 .00 .00 .00 

 Statement of Cashflows            

 Net Cashflow from Operating 
Activities  -147.32 -100.15 116.65 130.68 

-

1,336.49  

 Net Cashflow from Investing 
Activities  -15.00 -26.83 -338.03 -368.44 -113.02 

 Net Cashflow from Financing 
Activities  186.83 83.84 308.47 147.56 1,476.29  

 Cash & cash Equivalents  65.71 26.15 113.90 23.70 50.47 
 

 

Strategic focus for FY2022 

ɐTo ensure that the plant is 

always readily available to 

generate power .ɑ 

Head of Entity 

Hon. Samuel K. Ahiave Dzamesi 
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Bulk Oil Storage and Transport Co. Ltd   

Principal Place of Business:  Plot No. 12 First 

Dzorwulu Crescent West Airport Residential 
Area, Accra  Area, Accra  

 

Postal Address: P. O Box MB 499, Accra   
Website: https:// www.bost.com.gh  

 
 Head:  Edwin A. Provencal   Board Chair: Ekow Hackman  

 

HEAD OF ENTITY  
Edwin Alfred Provencal  

STATE SHAREHOLDING  

 
 

MEMBERS OF THE GOVERNING BOARD  

Chair:  Ekow Hackman Board Secretary: William Kofi Owusu Demitia  Members : Edwin Alfred Provencal, Francisca Aba 

Addison, Joyce Agyeman Attafuah, Oheneba Owusu Afriyie IV, Emmanuel Tandoh, Hon Dr. Nana Ayew Afriyie, Bright 
Okyere -Adjekum. Prof. Kofi Osei Akuoko  

 

Profile 
BOST was incorporated in 1993 as a Limited Liability Company. The Companyɍs mandate is to develop 
a network of petroleum storage tanks and pipeline infrastructure throughout the country and to keep 

strategic stocks of petroleum products for Ghana. The Companyɍs objective clause includes the 
following: a) develop adequate petroleum storage, transport (pipelines, barges, BRVs), and logistics 
infrastructure to meet current and future requirements; b) manage the strategic r eserves stocks of 
fuel (petroleum i.e., gasoil, gasoline, kerosene) at a minimum of 12 weeks to ensure regular and 

adequate supply; c) import petroleum products to ensure fuel security in the country and export to 
the neighbouring countries to improve reve nue.  

Strategic Intent 

of Ownership 
Develop a network of petroleum storage tanks and pipeline infrastructure throughout the country and 

to keep strategic stocks of petroleum products for Ghana.  

Business Model Strategic petroleum supply, storage, transportation, and distribution of petroleum products .  

Auditors & 

Related Issues 
Ghana Audit Service  

Vision To be the number one fuel and logistics business in West Africa by 2024 . 

Mission To manage the business of storage and transmission of fuels focusing on excellence in security, safety, 

and profitability.  

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

 

 

 

 

100.% 

 

GHS86.47 million i n Total Equity  

 

GHS2,805.34 million i n Total 

Assets 

GHS286.11 million  Net Profit 

 

GHS3,019.46 million in 

Operating Revenue  

GHS428.92 million in Operating 

Profit  

 

Audited Audited Audited Audited Audited

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size

   Total Assets - Book value GHS'M 1,397.88 1,278.91 1,815.29 2,074.38 2,805.34

   Total Operating Revenue GHS'M 263.64 521.60 632.66 1,121.66 3,019.46

Profitabilty & Return

EBITDA GHS'M -181.19 041.91 104.30 333.00 505.37

Operating Profit (EBIT) Margin % -91.9 -4.1 4.5 22.7 14.2

Cost Recovery % 46.8 87.0 102.1 126.4 115.5

Net Profit Margin % -72.1 -17.1 0.3 14.3 9.4

Return on Asset - RoA % -20.6 -12.4 0.5 12.0 15.1

Return on Equity - RoE % 51.5 15.3 -0.4 -66.0 330.9

Financial Management & Risk

Debt to Asset x:1 1.33 1.52 1.25 1.12 0.97

Equity Multiplier - Leverage x:1 n/a n/a n/a n/a 32.44

Interest Cover times -4.70 -0.14 1.42 36.77 24.84

Current Ratio x:1 0.27 0.23 0.35 0.55 0.82

Operating Cashflow to Revenue x:1 -0.17 -0.18 0.20 0.14 0.10

Short term Debt Coverage % -4.18 -9.47 12.55 14.35 21.43

Non-Financial Indicators

Number of Employees No. 416 498 498 497 510

http://www.bost.com.gh/
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Financial Performance 

Returns & Profitability  

Bulk Oil Storage and Transportation 

(BOST) total revenue grew by 167.31 

percent in FY2022(GHS3,056.29 

million) from FY2021 (GHS1,143.36 

million) though BOST margins was 

reduced by 2 pesewas per litre. This is 

mainly due to upsurge in petrol and 

diesel prices because of increase in 

prices of petroleum and diesel on the 

local market. The i ncrease in the cost 

of crude on the international market 

and administrative expenses as 

compared to prior year resulted an 

increase in operating expenses and by 

extension decline in operating margin 

from 22.70 percent in FY2021 to 14.20 

percent in FY2022. However, BOST 

recovered its cost in excess with 

revenue though it (cost recovery) 

declined from 126.40 percent in 

FY2021 to 115.50 in FY2022. These 

performances led to net margin of 

9.40 percent in FY2022 from 14.30 in 

FY2021. EBIT grew significantly by 

68.67 percent in FY2022 leading to an 

increase of ROA to 15.10 percent from 

12.00 percent in FY2021. 

Impressively, BOST recorded the 

highest ROE of 330.90 percent in 

FY2022 since FY2018 after recording -

66.00 percent in FY2021. This stems 

from impressive net  profit of 

GHS286.11 million and GHS7.8 million 

fair value loss on investment 

securities recorded in FY2022 .  

Liquidity/Short -Term Solvency  

BOST current ratio fell below 1 time 

though it improved to 0.82 times in 

FY2022 from 0.55 times in FY2021. 

This indicates a weak liquidity position 

despite significant increase in revenue 

and net profit improvement. 

Operating cashflow to revenue stood 

below 1  (0.10 times) in FY2022 from 

0.14 times in FY2021. This denotes 

that the Company has limited capacity 

to convert enough of its revenue into 

cash. The net cashflow generated 

from operation could cover only 21.43 

percent of its short - term debts though 

itɍs a significant improvement of 14.35 

percent in FY2021. These liquidity 

challenges expose the Companyɍs 

inability to generate enough cash from 

its operations to settle its current 

liabilities when they fall due. This 

could account for its total current 

liabilities of GHS1,448 million as at 

FY2022 with huge trade payables.  

Capital Structure & Long -Term 

Stability   

BOST Debt- to-Asset ratio improved 

from 1.12 times in FY2021 to 0.97 

times in FY2022. This signifies that its 

asset can cover its debts. The asset of 

the Company improved by 35.00 

percent and liability increased by 

17.07 percent in FY2022. The increase 

in the li abilities  was mainly due to a 

loan contracted for the construction of 

the Companyɍs Head office building. 

This resulted in a decline in interest 

cover from 36.77 times in FY2021 to 

24.84 times in FY2022. This is 

indicative that the Company has a 

strong fi nancial health to meet its 

current and future interest 

obligations. BOST equity multiplier 

position stood at 32.44 times in 

FY2022.This is indicating that the 

Authority is highly leveraged, thus the 

Companyɍs assets are financed by 

debtholders. However, it ɍs important 

to note that FY2022 was a recovery 

period from negative equity to a 

positive equity over past five years .  

Important Events in FY2022  

BOST held its maiden Annual General 

Meeting.  

BOST Margin reduced by 2 pesewas 

from 9 pesewas to 7 pesewas. 

Quasi-Fiscal Activities  

BOST did not report any quasi - fiscal 

activity in FY2022.  

Climate Smart Investment 

¶ Weekly/bi -weekly toolbox 

talks for its stakeholders at all 

its facilities on topical issues 

including energy efficiency 

and conservation.  

¶ Promote use of energy 

efficient cooking devices and 

use of LPG by office catering 

service.  

¶ Waste oil at the depots is sold 

as slops to licensed waste 

hydrocarbon dealers to be 

used as fuel for 

manufacturing companies 

used to fuel boilers.  

Performance Contract Evaluation 

Weighted 

Score

Financial/ Economic 1.13

Dynamic Effects 1.41

Management 

Improvements Projects 1.21

Efficiency/Productivity 0.00

Total Weighted Score 3.76 

Financial Statement ï Abridged 

  Audited   Audited   Audited   Audited   Audited  

 Balance Sheet  
 2018 

GHS'M  
 2019 

GHS'M  
 2020 

GHS'M  
 2021 

GHS'M  
 2022 

GHS'M  
 Total Assets  1,397.88  1,278.91  1,815.29  2,074.38  2,805.34  

 -of Which Noncurrent assets  1,114.93  1,052.48  1,464.62  1,491.13  1,613.04  

 Total Equity  -458.28 -661.57 -458.59 -248.19 086.47 

 -of Which Minority Interest  00.00 00.00 00.00 00.00 00.00 

 Total Debt and Liabilities  1,856.16  1,940.49  2,273.88  2,322.41  2,718.87  

 -of Which Interest -bearing 
Liabilities            

 Income Statement            

 Total Revenue  327.20 594.75 649.43 1,143.36  3,056.29  

 -of Which Operating Revenue  263.64 521.60 632.66 1,121.66  3,019.46  

 Operating Results (EBIT)  -242.20 -021.58 028.48 254.29 428.92 

 Results Before Tax  -287.75 -158.48 09.84 249.09 424.16 

 Net Profit  -235.93 -101.41 01.92 163.87 286.11 

 -of Which Minority Interest            

 Statement of Cashflows         

 Net Cashflow from Operating 
Activities  -043.54 -091.55 125.59 152.96 310.24 

 Net Cashflow from Investing 
Activities  -00.88 -040.30 -051.80 -085.91 -201.81 

 Net Cashflow from Financing 
Activities  -033.18 125.95 -023.73 -020.30 095.09 

 Cash & cash Equivalents  08.88 02.97 053.02 093.77 296.98 
  

Strategic focus for FY2022 

ɐThe theme is ɐOperational 

Excellence and Growthɑ, it 

was chosen to reflect the 

companyɍs five-year    strategic  

objectives .ɑ 

Head of Entity 

Edwin Alfred Provencal  
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Consolidated Bank (Ghana) Limited  

Place of Business: Manet City, Airport City, 
Accra 

 
Postal Address: PMB CT 363, Cantonments, 

Accra 
 

Website: https://www.cbg.com.gh   
Sector Ministry: Finance   Head:  Daniel Wilson Addo   Board Chair:  W. Abra -  Appiah 

 

HEAD OF ENTITY  

Daniel Wilson Addo  

STATE SHAREHOLDING  

 
 

MEMBERS OF THE GOVERNING BOARD  

Chair: Welbeck Abra -Appiah Board Secretary : Lawfields Consulting  Members : Daniel Wilson Addo, Kwamina Bentsi 

Enchil Duker (Res:03/22), Maureen Abla Amematekpor, Gloria Adjoa Owusu, Philip Osafo -Kwaako, Edward Prince 
Amoatia Younge (Appt. 08/22), Afua Oforiwaa Djimi, Yaw Asamoah, Prof. George Appiah -Adu (Appt.12/22), Dr. 

Bright  Yelviel Bakye Baligi (Appt. 08/22)  
 

Profile 
Consolidated Bank Ghana Ltd. (CBG) is an Indigenous Ghanaian Universal Bank licensed by the 
Bank of Ghana under the Specialized DepositɈTaking Institutions Act, 2016 (Act 930). On August 
1, 2018, CBG became a new -generation bank, having obtained a universal banking license to 

carry out fully -fledged banking activities in Ghanaɍs currently operates in 113 branches nationwide, 
delive ring on its mandate to make a difference in the lives of its stakeholders, adhering to its 
tagline ɐWE STAND WITH YOUɑ. 

Strategic Intent 

of Ownership 
Provide banking services to support national development  

Business Model Deposit taking and financial intermediation.   

Auditors & 

Related Issues 
PricewaterhouseCoopers (PWC)  

Vision To be the most trusted bank in Ghana.  

Mission To be the preferred Ghanaian bank providing simple, secure and differentiated banking experience 
to customers.  

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

 

 

 

 

100.% 

 

-GHS712.88 in Total Equity  

GHS10,616.37 million in 

Total Assets  

GHS1,505.5 million in Net 

Loss 

GHS2,068.88 million in 

Operating Revenue  

GHS2,006.1 million in 

Operating Loss  

Audited Audited Audited Audited Audited

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size

   Total Assets - Book value GHS'M 7,488.73 6,942.99 9,961.76 10,751.16 10,616.37

   Total Operating Revenue GHS'M 478.26 1,117.46 1,264.02 1,648.06 2,068.88

Profitabilty & Return

Spread margin % 0.03 46.66 45.07 42.03

PBT margin (NOI) % -20.55 18.22 12.19 13.18 -211.90

Cost Recovery % 94.63 110.58 107.24 107.22 50.93

Net Profit Margin (NOI) % -16.53 12.13 7.36 9.28 -159.01

Return on Asset - RoA % -0.30 0.99 0.46 0.67 -14.18

Return on Equity - RoE % -5.35 13.98 8.22 9.02 n/a

Financial Management & Risk

Capital Adequacy Ratio (CAR) % 34.1 25.6 19.8 21.6 -4.5

Debt to assets x:1 0.9 0.9 0.9 0.9 1.1

Equity Multiplier - Leverage x:1 17.5 14.1 17.7 13.4 -14.9

Gross Non-Performing Loan Ratio % 0.0 0.0 0.1 0.7 19.3

Loan assets to loan liabilities (Cust. Deposits) % 0.06 4.47 12.55 19.71 26.24

Liquid Assets-to-Total Customer Deposits % 133.5 129.1 138.7 153.5 122.6

Impairment to gross loans % 0.0 2.1 2.5 3.2 14.4

Liquid assets-to-Total Asset % 98.25 94.76 95.62 96.42 90.54

Demand & Savings Deposits-to-Total Customer Dep. % 35.1 49.9 56.6 61.5 64.4

Non-Financial Indicators

Number of Employees No. 2,637    2,375    2,348    2,332     2,331       

Revenue per employee GHS'm 0.18 0.47 0.54 0.71 0.89
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Financial Performance 

Returns & Profitability  

CBG recorded a total operating 

revenue of GHS2,068.88 million in 

FY2022, a 25 percent improvement on 

the total revenue of GHS1,638.06 

million recorded in FY2021. The total 

operating revenue of FY2022 consisted 

of a funded income of GHS1,724.20 

million and a non - funded income of 

GHS344.68 million. In the same 

period under review, net spread 

margin reduced from 45.07 percent in 

FY2021 to 42.03 percent, signifying a 

rise in interest expense. Similarly, net 

profit margin significantly declined 

from 9.28 percent  in FY2021 to -

159.01 percent in FY2022. The cost 

recovery ratio of the Bank worsened 

from 107.22 percent to 50.93 percent 

indicating the inability of CBG to cover 

its direct expenses with its core 

revenue in FY2022. The significant 

drop in profit margin was occasioned 

by impairment loss, from GHS70.06 

million in FY2021 to GHS2,11.04 

million in FY2022. The increase in 

impairment was as a result of the 

DDEP. The negative bottom - line also 

resulted in a  RoA of -14.18 percent.  

Liquidity/Short-Term Solvency 

CBGɍs impairment loss- to-gross loans 

worsened from 3.2 percent in FY2021 

to 14.4 percent in FY2022, indicating a 

rise in impairment. This was as a 

result of the DDEP. Demand and 

savings deposits - to- total customer 

deposit increased marginally from 

61.5 perc ent to 64.4 percent, implying 

a reduction in the level of fixed 

deposits. The decline in the fixed 

deposit could be attributed to low 

interest rate on fixed deposit 

compared to other money market 

instruments such as the treasury bills 

necessitating a high rate of return for 

value preservation. This phenomenon 

was not peculiar to CBG but the entire 

banking industry in Ghana. 

Additionally, non -performing loan 

(NPL) ratio increased from 0.7 percent 

in FY2021 to 19.3 percent in FY2022, 

indicating an increase in  default risk.  

Capital Structure & Long-Term Stability 

The capital adequacy ratio of CBG 

significantly dropped from 21.6 

percent in FY2021 to -4.5 percent in 

FY2022. This was significantly 

occasioned by the -  GHS1,434.48 

million retained earnings recorded at 

the end of FY2022, reducing total 

common equity tier (CET1) reserves 

from GHS164.79 million in FY2021 to 

negative GHS183.79 million in FY2022. 

On aggregate, the total regulatory 

capital significantly declined from 

GHS700.57 million in FY2021 to -

GHS197.10 million in FY2022.The total 

equity of CBG significantly plummeted 

from GHS801.55 million FY2021 to 

negative GHS712.88 million in FY2022 

as a re sult of the DDEP.  

Important Events In FY2022 

-  Euromoney 2022 Market Leaders -

Awards.  

-Domestic SME bank notable.  

-  CBG won the 34th Annual National 

Marketing Performance Awards which 

are 5 -Stars in Service Quality, 5 -Stars 

in Customer Satisfaction (Consumer 

Banking), 5 -Stars in Customer 

Satisfaction (Business Banking), and 

5-Stars in Service Quality (Business 

Banking).  

-  The Bank was adjudged the best in 

Bancassurance for the year 2022 in 

the maiden event of Ghana Finance 

Focus Forum organized by RAD 

Communications.  

Quasi-Fiscal Activities 

CBG did not report any quasi - fiscal 

activity in FY2022.  

Climate Smart Investment 

CBG did not report any climate smart 

investment activity in FY2022.  

Performance Contract Evaluation 

Weighted 

Score

Financial/ Economic 0.62

Dynamic Effects 0.87

Management 

Improvements Projects 0.80

Efficiency/Productivity 0.00

Total Weighted Score 2.29 

Financial Statement - Abridged 

  Audited   Audited   Audited   Audited   Audited  

 Balance Sheet  
 2018 

GHS'M  
 2019 

GHS'M  
 2020 

GHS'M  
 2021 

GHS'M  
 2022 

GHS'M  
 Total Assets  7,488.73  6,942.99  9,961.76  10,751.2  10,616.3  
 -of Which Earning Assets  6,236.12  5,633.72  7,922.50  8,062.27  8,176.12  
 Shareholders' Equity  427.16  493.74  563.55  801.55  -712.88  
 -of Which Minority Interest  .00 .00 .00 .00 .00 
 Total Debt and Liabilities  7,061.57  6,449.25  9,398.21  9,949.62  11,329.3  
 -of Which Deposits to Customers    5,096.35  6,866.12  6,751.08  7,836.79  
 Income Statement         
 Total Operating Revenue  478.26  1,117.46  1,264.02  1,648.06  2,068.88  
 -of Which Interest income  460.76  1,021.46  1,139.39  1,485.50  1,724.20  
 Results Before Tax  -28.41  103.72  76.72  102.66  -2,006.1  
 Net Profit  -22.84  69.05  46.32  72.26  -1,505.5  
 -of Which Minority Interest  .00 .00 .00 .00 .00 
 Statement of Cashflows         
 Net Cashflow from Operating 
Activities  

-

2,486.34  -784.09  467.14  130.30  1,257.14  
 Net Cashflow from Investing 
Activities  3,344.48  -23.05  -60.85  -58.07  -88.76 
 Net Cashflow from Financing 
Activities  450.00  -37.55  -36.34  -44.76  -36.45 
 Cash & cash Equivalents  1,554.24  399.23  670.18  796.64  1,928.56  

       
  

Strategic focus for FY2022 

ɐThe strategic focus for the 

2022 financial year was 

Business growth through 

digitization .ɑ 

Head of Entity 

Daniel Wilson Addo 
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Development Bank Ghana  

Location: Accra Financial Center   
8th floor, Liberia Road, Accra Ghana   
Website: https://www.dbg.com.gh/   

Sector Ministry: Finance   Head: Kwamina Duker   Board Chair: Dr. Yaw Ansu  

 

HEAD OF ENTITY  

Kwamina Duker  

STATE SHAREHOLDING  

 
 

MEMBERS OF THE GOVERNING BOARD  

Chair: Dr. Yaw Ansu Board Secretary : Apeakorang Apeagyei Apeagyei Members :  Kwamena Duker, Charles Boamah, 

Stephan Leidesdorff, Yaw Nsarkoh, Rosemary Yeboah, Mary Boakye, Nora Bannerman -Abbot.  

 

Profile Development Bank Ghana (DBG) was established in accordance with the Development Finance 

Institutions (DFI) Act 2020 (1032) by the Government of Ghana to provide loans to commercial banks 
and other financial institutions in Ghana, for on - lending to Ghanaian  SMEs. DBGɍs mandate is to act 
as an enabler for businesses in Ghana and as a long - term capital provider in the market. Industry 
sectors of focus are agribusiness, manufacturing, ICT and high value services.  

Strategic Intent 

of Ownership 
N/A 

Business Model DBG seeks to catalyze change and drive social and economic transformation in Ghana. By investing 
in priority development sectors and supporting high - impact projects, the bank aims to create 
sustainable and inclusive growth opportunities for the country.  

Auditors & 

Related Issues 
KPMG 

Vision Accelerating inclusive and sustainable economic transformation by fostering the growth of a 
competitive private sector.  

Mission To Foster strong partnerships to finance economic growth, create jobs and build capacity for SMEs. 

Provide long - term financing and de -risking services, underpinned by technology and evidence -based 

research/insights.  
 

Key Performance Indicator  

 

Gender Distribution 

(N/A)  

  

 

Key Figures for FY2022  

 

100.% 

GHS1,546.8 million in Total 

Equity  

GHS2,226.98 million in Total 

Assets 

GHS77.95 million in Net Profit  

GHS335.99 million in 

Operating Revenue  

GHS120.28 in Profit Before 

Tax 

Audited Audited Audited Audited Audited

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size

   Total Assets - Book value GHS'M n/a n/a 418.71 1,586.34 2,226.98

   Total Operating Revenue GHS'M n/a n/a n/a 94.55 335.99

Profitabilty & Return

Net Interest Margin % n/a n/a n/a 99.08 86.62

PBT Margin (NOI) % n/a n/a n/a 86.39 40.87

Cost Recovery % n/a n/a n/a 693.92 155.76

Net Profit Margin % n/a n/a n/a 57.23 26.48

Return on Asset - RoA % n/a n/a n/a 3.38 3.50

Return on Equity - RoE % n/a n/a n/a 4.48 5.04

Financial Management & Risk

Adjusted Capital-to Risk Weighted Asset % 0.0 0.0 0.0 182.0 151.0

Equity Multiplier - Leverage x:1 n/a n/a 1.0 1.3 1.4

Debt to assets x:1 n/a n/a 0.0 0.2 0.3

Loan Loss Provision-to-Total Loans(Gross) % 0.0 0.0 0.0 0.0 0.0

Cash & Due from Banks-to-Total Asset % n/a n/a 68.6 98.9 87.2
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Financial Performance 

Returns & Profitability 

Development Bank Ghana (DBG) was 

established in FY2020 and became 

operationalised in FY2021. DBG 

recorded an operating revenue of 

GHS333.99 million in FY2022, a 40.38 

percent increase on FY2021. Interest 

income constituted 92.65 percent of 

the total operating revenue in FY2022. 

The net spread margin slightly 

decreased from 99.08 percent in 

FY2021 to 86.62 percent in FY2022. 

PBT margin (using NOI) declined from 

86.39 percent in FY2021 to 40.87 

percent in FY 2022. This was caused by 

a decrease in interest income 

generation efficiency with net spread 

margin declining from 99.08 percent 

in FY2021 to 86.62 percent in FY2022. 

In the same period, DBG recorded an 

impairment loss of GHS28.53 million 

on loans and advances to customers. 

Similarly, personnel expenses 

increased from GHS1.48 million in 

FY2021 to GHS60.92 million in FY2022. 

The increase in personnel expenses 

was attributable to an increase in the 

staff st rength of the Bank from 7 

personnel in FY2021 to 49 personnel in 

FY2022. The net profit margin and RoA 

for FY2022 were 26.48 percent and 3.5 

percent respectively.  

 

Liquidity/Short-Term Solvency 

DBGɍs cash and near cash assets to 

total assets were 98.9 percent and 

87.2 percent in FY2021 and FY2022 

respectively. This suggests that the 

Bank maintains high level of liquidity 

and working capital. In FY2022, loans 

and advances assets were GHS218.34 

mil lion compared to nil in FY2021. 

There were no loans and advances 

assets in FY20221 because DBG 

started its operations in FY2021.  

Other assets including staff loans, 

security deposits, prepayments and 

sundry assets increased from 

GHS0.46 million in FY2021 to GHS9.65 

million in FY2022.  

Capital Structure & Long-Term Stability 

The capital adequacy ratio (CAR) of 

DBG remained high in all the periods 

under review. The CAR of DBG were 

182 percent and 151 percent in FY2021 

and FY2022 respectively, indicating 

high levels of regulatory capital (tier 1 

and tier 2) against weighted - risk -

assets (RWA). Also, the leverage ratio 

remained low with slight increase from 

1.3:1 to 1.4:1 in FY2022. The debt to 

assets also corroborated the low 

capital risk with the ratio being 0.2:1 

and 0.3:1 in FY2021 and FY2022. In 

the same period, property, plan ts and 

equipment (PPE) increased from 

GHS16.67 million in FY2021 to 

GHS50.24 million in FY022. The 

increase in PPE was occasioned by 

GHS37.60 million additions of property 

and equipment.  

Important Events In FY2022 

DBG did not report any important 

event in FY2022.  

Quasi-Fiscal Activities 

DBG did not report any quasi - fiscal 

activity in FY2022.  

Climate Smart Investment 

DBG did not report any climate -smart 

investment in FY2022  

Performance Contract Evaluation 

DBG did not sign the FY2022 

Performance Contract  

Financial Statement - Abridged 

 

 
Audited  

 
Audited  

 
Audited  

 
Audited   Audited  

 Balance Sheet  
 2018 

GHS'M  
 2019 

GHS'M  
 2020 

GHS'M  
 2021 

GHS'M  
 2022 

GHS'M  

 Total Assets  n/a  n/a  418.71 1,586.3  2,226.98  

 -of Which Earning Assets  n/a  n/a  284.04 
1,227.0

3 2,031.63  

 Shareholders' Equity  n/a  n/a  406.84 
1,195.4

7 1,546.88  
 -of Which Minority Interest  n/a  n/a  .00 .00 .00 

 Total Debt and Liabilities  n/a  n/a  11.88 390.87 680.10 
 -of Which Deposits to Customers  n/a  n/a  .00 .00 .00 

 Income Statement  n/a  n/a       
 Total Operating Revenue  n/a  n/a  .00 94.55 335.99 
 -of Which Interest income  n/a  n/a  .00 94.55 311.30 
 Results Before Tax  n/a  n/a  .00 80.92 120.28 
 Net Profit  n/a  n/a  .00 53.61 77.95 
 -of Which Minority Interest  n/a  n/a  .00 .00 .00 

 Statement of Cashflows  n/a  n/a       
 Net Cashflow from Operating 
Activities  n/a  n/a  -112.62 223.06 -90.15 
 Net Cashflow from Investing 
Activities  n/a  n/a  -284.31 -957.19 -586.40 
 Net Cashflow from Financing 
Activities  n/a  n/a  400.00 

1,072.9
3 461.89 

 Cash & cash Equivalents  n/a  n/a  
3,067.0

8 341.86 127.51 
  

Strategic focus for FY2022  

ɐTo provide medium and long -

term financing to private 

enterprises with clear 

development outcomes. ɑ 

Head of Entity 

Kwamina Duker 
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Energy Sector Levy Act 

 

 

 

Place of Business: Ocean House, 13 Abelenkpe 
Accra  Postal Address: P.O Box GP 242, Accra  

 
Website: https://www.eslaplc.com  

 Sector Ministry: Finance  

 
Head:  Frederick Dennis   Board Chair:  Simon Dornoo  

 

HEAD OF ENTITY  

Frederick Dennis  

STATE SHAREHOLDING  

 

 

MEMBERS OF THE GOVERNING BOARD  

Chair: Simon Dornoo  Board Secretary: Trustee Services Ltd . Members : Frederick Dennis, James Demitrus, Samuel 

Danquah Arkhurst  
 

Profile 
E.S.L.A. PLC (ESLA) is a Special Purpose Vehicle (SPV) incorporated as a public Limited Liability 

Company to issue long - term bonds to resolve energy sector debts due to banks and trade creditors. 
The securities issued are backed by a component of the Energy Sector Levy Act (ESLA) receivables 
which has been assigned to the Company for the settlement of coupons and principal repayments 

arising under the securities that are issued.  

Strategic Intent 

of Ownership 
a) To issue debt securities backed by receivables collected under the Energy Sector Levies Act, 
assigned to the Company by the Government of Ghana acting through the Ministry of Finance for the 
purpose of servicing the debt securities and related expenses.  b) Enter into such other arrangements 

and transactions in relation to the issuance of debt securities as may be necessary or required by 
the Government of Ghana acting through the Ministry of Finance.  

Business Model Issue long - term bonds to resolve energy sector debts due to banks and trade creditors.  

Auditors & 

Related Issues 
Deloitte & Touche Ghana  

Vision Settlement of energy sector debt .  

Mission To refinance the energy sector debt through the issuance and listing of bonds under a 10 billion bond 

programme.  

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

 

 

 

 

100.% 

 

GHS269.75 million in Total 

Equity  

GHS8,943.03 million in Total 

Assets 

GHS109.22 million in Net Profit  

GHS1,516.28 million in 

Operating Revenue  

GHS141.99 million in 

Operating Profit  

Audited Audited Audited Audited Audited

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size

   Total Assets - Book value GHS'M 5,648.03 6,159.33 7,958.86 9,368.37 8,943.03

   Total Operating Revenue GHS'M 1,249.90 1,092.46 1,469.28 1,841.68 1,516.28

Profitabilty & Return

Net Operating Margin % 3.53 2.17 2.39 6.64 9.36

Cost Recovery % 100.00 99.96 99.81 99.55 99.28

Net Profit Margin % 2.55 1.58 1.70 4.63 6.59

Return on Asset - RoA % 0.78 0.38 0.44 1.30 1.59

Return on Equity - RoE % 99.97 40.58 37.14 56.93 40.49

Financial Management & Risk

Current ratio x:1 8.14 13.43 8.41 6.05 8.87

Equity Multiplier - Leverage x:1 170.80 141.70 115.10 58.36 33.15

Debt to Assets % 0.99 0.99 0.99 0.98 0.97
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Financial Performance 

Returns & Profitability 

ESLA recorded total receipts of GHS 

1.84 billion in FY2021 and GHS 1.52 

billion FY2022, a drop of 17.93 

percent, though the two years had the 

highest receipts in the five (5) year 

trend. The drop was mainly attributed 

to a drop in receipt towards interest by 

17.39 percent between FY2021 and 

FY2022, closing at GHS1.52billion.  

The company made net profit of 

GHS109.22 million. That is a 19.52 

percent improvement in profitability 

between the two years under 

consideration.  

Liquidity/Short-Term Solvency 

In FY2019, ESLA recorded their 

highest current ratio figure of 13.43 

indicating their short - term servicing 

capacity.  

 In FY2022, the company increased its 

current ratio position by a 46.61 

percentage, increasing from 6.05 to 

8.87. The main contributor to the 

improvement in current ratio in was a 

drop in bond interest payable from 

GHS574.53 million in FY2021 to GHS 

344 mi llion in FY2022.  

 

Capital Structure & Long-Term Stability 

ESLA improved their equity in FY2022. 

The company closed with an equity of 

GHS 269.75 million n FY2022, from a 

FY2021 figure of GHS160.53 million.  

The main contributor to the additional 

increase in E.S.L. Aɍs equity was as a 

result of an enhancement in retained 

earnings, from GHS 160.51 million in 

FY2021 to GHS 269.73 million in FY 

2022.  

The FY2022 retained earnings of GHS 

269.73 million was the highest position 

recorded in the five (5) year trend.  

Important Events In FY2022 

Below are the FY2022 key ESLA 

activities:  

1.  Issuance of E6 bonds  

2.  Buyback and cancellation of 

GH80 million E6 bond  

3.  1st amortization of principal 

repayment of E1 bonds.  

Quasi-Fiscal Activities 

The company did not report on any 

quasi- fiscal activity for FY2022.  

Climate Smart Investment  

ESLA did not report on climate smart 

investment in FY2022.  

Performance Contract Evaluation 

ESLA did not sign the FY2022 

Performance Contract .

  

Financial Statement - Abridged 

  Audited   Audited   Audited   Audited   Audited  

 Balance Sheet  
 2018 

GHS'M  
 2019 

GHS'M  
 2020 

GHS'M  
 2021 

GHS'M  
 2022 

GHS'M  

 Total Assets  5,648.0  6,159.3  7,958.9  9,368.4  8,943.03  

 -of Which Earning Assets  1,872 2,378.9  2,816.9  3,531.6  3,274.95  

 Shareholders' Equity  33.07 43.5 69.15 160.53 269.75 

 -of Which Minority Interest  .00 .00 .00 .00 .00 

 Total Debt and Liabilities  5,615 6,115.9  7,889.7  9,207.9  8,673.28  

 -of Which Deposits to 
Customers  .00 .00 .00   .00 

 Income Statement         

 Total Operating Revenue  1,294.0  1,116.5  1,507.2  1,972.3  1,658.29  

 -of Which Interest income  1,249.9  1,092.5  1,469.3  1,841.7  1,516.28  

 Results Before Tax  44.08 23.66 35.16 122.24 141.99 

 Net Profit  33.06 17.64 25.68 91.38 109.22 

 -of Which Minority Interest  .00 .00 .00 .00 .00 

 Statement of Cashflows         

 Net Cashflow from Operating 
Activities  -1,024 -1,128.4  -1,314.9  

-
1,555.5  

-
1,770.68  

 Net Cashflow from Investing 
Activities  9.90 26.02 28.45 136.52 129.76 

 Net Cashflow from Financing 
Activities  1,573 1,232.1  1,704.6  1,431.8  1,594.72  

 Cash & cash Equivalents  558.43 688.15 -598.76 1,119.2  1,072.94  
  

Strategic focus for FY2022 

Issue bonds with lien on 

energy sector levies to 

service existing energy 

sector debt.  

Head of Entity 

Frederick Dennis 
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Electricity Company of Ghana  

Location: Electro -Volta House, Accra   
Postal Address: P. O Box GP 521, Accra   

Website: https://www.ecgghana.com   
Sector Ministry: Energy   Head: Samuel D. M. Mahama   Board Chair: Keli Gadzekpo  

 

HEAD OF ENTITY  
Samuel Dubik Masubir Mahama  

STATE SHAREHOLDING  

 
 

MEMBERS OF THE GOVERNING BOARD  

Chair:  Keli Gadzekpo  Board Secretary:  Apeagyei Apeakorang Members : Samuel Dubik Masubir Mahama (Appt. 05/22), 

Dr. Kwame Agyemang -Budu (Res. 05/22),  Ing. Carlien Dorcas Bou -Chedid, Maataa Opare, Odeneho Kwaku Appiah,  
Francis Awua-Kyeremanten Jnr,  Dr. Nicolas Kwabena Smart -Yeboah, Naana Nsafoah Serpong, Hon Frank Annor 
Dompreh .  

 

Profile 
The Electricity Company of Ghana (ECG) was incorporated in February 1997 under the Companies 
Code, 1963.  ECG manages power distribution in nine operational regions: Accra East, Accra West, 

Tema, Eastern, Central, Volta, Western, Ashanti, and Sub -Transmiss ion.  

Strategic Intent 

of Ownership 
To grow revenue, maintain operational excellence whilst delivering on those things that are of value 
to our customers.  

Business Model To supply/distribute electrical power within the Companyɍs operational areas.  The Company aims at 
operating on sound commercial lines in the discharge of its duties.  It also aims at effective supervision 
of rural electrification projects on behalf of the Government of Ghana.  

Auditors & 

Related Issues 
Ghana Audit Service  

Vision To be a financially sustainable and customer - focused energy service provider by 2024  

Mission To provide quality, reliable, and safe electricity services to support the economic growth and 
development of Ghana.  

 

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

100.% 

 

GHS1,847.6 million in 

Total Equity  

GHS33,286.55 million in 

Total Assets  

GHS6,339.4 million in Net 

Loss 

GHS8,384.23 million in 

Operating Revenue  

GHS5,133.0 million in 

Operating Loss  

Audited Audited Audited Audited Mgt

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size

   Total Assets - Book value GHS'M 20,963.97 25,744.36 28,532.89 30,703.35 33,286.55

   Total Operating Revenue GHS'M 5,905.78 7,282.56 6,913.95 7,436.88 8,384.23

Profitabilty & Return

Operating Profit (EBIT) Margin % -42.68 -16.03 24.89 -15.00 -61.22

Cost Recovery % 68 75 56 56 47

Net Profit Margin % -36.73 -17.22 2.92 -12.05 -49.62

Return on Asset - RoA % -13.11 -5.89 2.88 -6.23 -19.05

Return on Equity - RoE % -28.43 -18.20 5.04 -19.73 -343.11

Financial Management & Risk

Debt to Asset x:1 0.62 0.69 0.72 0.76 0.94

Equity Multiplier - Leverage x:1 2.63 3.20 3.51 4.15 18.02

Interest Cover times -9.82 -3.24 1.89 -1.36 -4.21

Current Ratio x:1 0.41 0.49 0.55 0.47 0.35

Operating Cashflow to Revenue x:1 0.07 0.14 0.15 0.26 0.21

Short term Debt Coverage % 4.62 8.16 6.91 5.68 7.44



  

 

2022 State Ownership Report  

46 

Financial Performance 

Returns & Profitability  

The Electricity Company of Ghanaɍs 

(ECG) operating revenue increased by 

26 percent over the five -year period 

under review from GHS 5,905.8 

million in FY2018 to GHS 8,384.2 

million in FY2022. Between FY2021 

and FY2022 the operating revenue 

increased by 12.74 percent from the 

GHS 7,436.9 million recorded in 

FY2021. ECGɍs revenue growth can be 

attributed to the increase in revenue 

from the sale of electricity and the 

substantial government grants 

received by the company. 

Governmentɍs grant for ECGɍs 

operations amounted to GHS 4,629.40 

million in FY2021 and inc reased by 34 

percent to GHS 6,205.0 million in 

FY2022. 

ECG's direct costs grew by a CAGR of 

21.1 percent, increasing from GHS 

7,860.2 million in FY2018 to GHS 

16,922.9 million in FY2022. Direct 

costs increased by 40.8 percent from 

GHS 12,016.3 million in 2021 to GHS 

16,922.9 million in 2022, outpacing 

revenue growth. The higher growth in 

direct costs compared to revenue 

resulted in a deterioration of the gross 

loss from GHS 1,913.8 million in 

FY2021 to of GHS 6,339.4 million in 

FY2022. 

ECG's operating loss increased from 

GHS 1,115.4 million in FY2021 to GHS 

5,133.0 million in FY2022, 

representing a 360.19 percent 

increase in operating losses. The 

operating profit margin also 

deteriorated from -15 percent in 

FY2021 to -61.22 percent in FY 2022. 

The operating losses can be attributed 

to high distribution costs and 

administrative expenses, which have 

consistently exceeded the company's 

gross profits. The distribution costs 

increased by 32.6 percent from GHS 

462.0 million in FY2021 to GHS 612 .8 

million in FY2022, while the 

administrative expenses increased by 

36.3 percent from GHS 721.6 million 

in FY2021 to GHS 983.3 million in 

FY2022.  ECG's cost recovery ratio 

trended below 100 percent for all of 

the period. The cost recovery ratio 

declined by 16.07 percent in FY2022, 

indicating that the company's ability 

to cover its costs with its revenue has 

deteriorated.  

Similar to the operating losses, the net 

loss increased from GHS 2,266.5 

million in FY2018 to GHS 6,339.4 

million in FY2022, with a net loss 

margin of -49.62 percent in FY2022. 

Between FY2021 and FY2022, the net 

losses increased by 334.56 percent. 

The subs tantial increase in net losses 

can be attributed to the significant net 

exchange loss of GHS 6,484.0 million 

in FY2022, compared to GHS 609.8 

million in FY2021.  

Liquidity/Short-Term Solvency 

ECG's liquidity position has been weak 

throughout the period, with current 

ratios consistently below 1.0. The 

current ratio was 0.35 in FY2022 down 

Financial Statement - Abridged 

 

 
Audited  

 
Audited  

 
Audited  

 
Audited   Mgt  

 Balance Sheet  
 2018 

GHS'M  
 2019 

GHS'M  
 2020 

GHS'M  
 2021 

GHS'M  
 2022 

GHS'M  

 Total Assets  20,964.0  25,744.4  28,532.9  30,703.3  33,286.5  
 -of Which Non -current assets  17,470.5  19,659.0  20,468.4  22,461.6  24,231.1  
 Total Equity  7,971.5  8,054.4  8,129.8  7,394.9  1,847.6  
 -of Which Minority Interest  0.0  0.0  0.0  0.0  0.0  
 Total Debt and Liabilities  12,992.5  17,689.9  20,403.1  23,308.5  31,438.9  
 -of Which Interest -bearing 

Liabilities  1,871.9  2,061.3  2,717.7  2,799.8  3,983.4  
 Income Statement            

 Total Revenue  6,169.9  8,513.3  14,032.9  12,104.4  12,774.8  
 -of Which Operating Revenue  5,905.8  7,282.6  6,914.0  7,436.9  8,384.2  
 Operating Results (EBIT)  -2,520.6  -1,167.7  1,721.2  -1,115.4  -5,133.0  
 Results Before Tax  -2,749.4  -1,515.5  822.5  -1,913.8  -6,339.4  
 Net Profit  -2,266.5  -1,465.6  410.1  -1,458.8  -6,339.4  
 -of Which Minority Interest         
 Statement of Cashflows            

 Net Cashflow from Operating 
Activities  392.7  1,019.6  1,006.1  1,900.9  1,735.0  
 Net Cashflow from Investing 
Activities  -1,365.4  -861.3  1,410.1  1,836.5  -1,996.8  
 Net Cashflow from Financing 
Activities  935.9  -04.1  429.7  03.9  463.2  
 Cash & cash Equivalents  217.3  371.5  3,217.4  4,016.1  140.7  

  

Strategic focus for FY2022  

ɐTo grow revenue, maintain 

operational excellence whilst 

delivering on those things that 

are of value to our 

customers.ɑ 

Head of Entity 

Samuel D. M. Mahama 
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from 0.47 in FY2021. The low current 

ratios raise concerns about ECG's 

ability to meet its short - term 

obligations and maintain a stable 

working capital position.  

The company has shown improvement 

in its operating cash flow to revenue 

ratio, increasing from 0.07 in FY2018 

to 0.21 in FY2022, indicating a 

stronger ability to generate cash from 

its operations relative to its revenue. 

However, this improvement contrasts  

with its low current ratios, suggesting 

that the company faces challenges in 

meeting its short - term obligations 

despite the higher cash generation 

relative to revenue.  

ECGɍs short- term debt coverage ratio 

has been low throughout the period. 

In FY2022, the short - term debt 

coverage ratio stood at 7.44 percent, 

a slight improvement from 5.68 

percent in FY2021. This improvement 

notwithstanding, the ratio remains at 

a level t hat indicates ECG's operating 

cash flows are insufficient to 

comfortably cover its short - term debt 

obligations.  

Capital Structure & Long-Term Stability 

ECG's capital structure has been 

increasingly reliant on debt over the 

years, with the debt - to-asset ratio 

rising from 0.62 in FY2018 to 0.76 in 

FY2021 and further to 0.94 in FY2022. 

The high and increasing debt - to-asset 

ratio indicates that the company ha s 

been financing a significant and 

growing portion of its assets through 

debt, which exposes ECG to higher 

financial risk and potential challenges 

in servicing its debt obligations. The 

equity multiplier has also increased 

significantly from 2.63 in FY201 8 to 

4.15 in FY2021 and 18.02 in FY2022. 

The rising equity multiplier confirms 

ECG's growing reliance on debt 

financing and highlights the 

company's leveraged capital 

structure.  

ECG's total debt has grown by a CAGR 

of 28.9 percent over the five -year 

period, increasing from GHS 12,992.5 

million in FY2018 to GHS 31,438.9 

million in FY2022. The substantial 

increase in debt levels underscores 

the company's reliance on borrowings 

to fi nance its operations and capital 

expenditure. The accumulation of 

debt, coupled with the high debt - to-

asset ratio and equity multiplier, 

raises concerns about ECG's ability to 

manage its debt obligations 

effectively.  

The negative and deteriorating 

interest coverage ratio further 

highlights the challenges faced by 

ECG in servicing its debt. The interest 

coverage ratio declined from -1.36 in 

FY2021 to -4.21 in FY2022, indicating 

that the company's operating losses 

have b een significantly larger than its 

interest expenses. The negative 

interest coverage ratios in both years 

underscore the persistent difficulties 

faced by ECG in generating sufficient 

operating profits to cover its interest 

obligations.  

The combination of high debt levels, 

increasing debt - to-asset ratio, rising 

equity multiplier, and negative 

interest coverage ratios paints a 

negative picture of ECG's capital 

structure and long - term financial 

stability.   

Important Events in FY2022  

ECG did not report on any important 

event in the year under review.  

Quasi-fiscal activities  

ECG did not report on any quasi - fiscal 

activity.  

Climate Smart Investment (CSI) 

Painting of wood poles with fire 

retardant paint to prevent burning of 

wood poles during a bush fire 

(USD473,988 & GHS2.9M).  

Performance Contract Evaluation 

Weighted 

Score

Financial/ Economic 0.84

Dynamic Effects 1.50

Management 

Improvements Projects 1.37

Efficiency/Productivity 0.00

Total Weighted Score 3.71  
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Ghana Airports Company Limited 

 

 

 

Place of Business: Head Office Block, KIA, Accra 

 
Postal Address: KA PMB 36, KIA, Accra  

 
Website: https://www.gacl.com.gh  

 Sector Ministry: Transport  

 
Head:  Pamela Djamson -Tettey   Board Chair:  Paul Adom-Otchere  

 
HEAD OF ENTITY  
Pamela Djamson -Tettey  

STATE SHAREHOLDING  

 

 

MEMBERS OF THE GOVERNING BOARD  

Chair: Paul Adom-Otchere Board Secretary: Gordon Akwowora Wiru Members: Pamela Djamson -Tettey, Kwabena 

Jectey Mantey Nyarko, Philomena Sam, Teye Adjirackor, Group Capt. Gervase Wienaa, Francis Kofi Nunoo, Kwabena 
Yeboah, Kodwo Egyir Danso     

 

Profile Ghana Airports Company Limited (GACL) was established to decouple the existing Ghana Civil 
Aviation Authority (GCAA) in line with modern trends in the aviation industry. GACL was registered 

in January 2006 and mandated to plan, develop, manage, and maintain all airports and aerodromes 
in Ghana: The Kotoka International Airport, Kumasi Airport, Tamale Airport, Sunyani Airport, Ho 
Airport, Wa Airstrip, and other airstrips.  

Strategic Intent 

of Ownership 
To plan, develop, manage, and maintain all airports and aerodromes in Ghana.  

Business Model Provision and maintenance of public airport facilities and services. GACL is wholly owned by 
Government.   

Auditors & 

Related Issues 
Ghana Audit Service 

Vision To position Ghana as the preferred aviation hub and leader in Airport business in West Africa  

Mission To provide world -class facilities and services for the benefit of our stakeholders  

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

 

 

 

 

100.% 

 

GHS4,307.88 million in Total 

Equity  

GHS7,271.66 million in Total 

Assets 

GHS78.57 million in Net Profit  

GHS1,043.47 million in 

Operating Revenue  

GHS258.68 million in 

Operating Profit  

Audited Audited Audited Audited Audited

Indicators Units 2018 2019 2020 2021 2022

Financial Indicators

Size

   Total Assets - Book value GHS'M 7,165.59 7,096.09 7,093.61 7,058.48 7,271.66

   Total Operating Revenue GHS'M 607.82 728.68 303.23 609.80 1,043.47

Profitabilty & Return

Operating Profit (EBIT) Margin % 9.2 -10.0 -94.1 -18.6 24.8

Cost Recovery % 1.1 0.9 0.5 0.8 1.2

Net Profit Margin % 3.8 -31.8 -143.4 -41.4 7.5

Return on Asset - RoA % 0.3 -3.3 -6.1 -3.5 1.1

Return on Equity - RoE % 0.4 -4.7 -9.7 -6.0 1.8

Financial Management & Risk

Debt to Asset x:1 0.3 0.3 0.4 0.4 0.4

Equity Multiplier - Leverage x:1 1.4 1.4 1.6 1.7 1.7

Interest Cover times 1.3 N/A N/A N/A 1.4

Current Ratio x:1 1.0 0.7 0.8 0.6 0.5

Operating Cashflow to Revenue x:1 0.3 0.0 -0.5 0.3 0.5

Short term Debt Coverage % 85.3 8.0 -32.2 30.5 34.4
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Financial Performance 

Returns & Profitability 

 Ghana Airports Company Limited 

(GACL) recorded an impressive 

growth of 113 percent in its 

aeronautical revenue in FY2022, 

increasing from GHS353.16 million in 

FY2021 to GHS753.33 million. This 

growth was underpinned by a rise in 

global air travel demand as COVID -19 

travel restrictions continued to ease. 

This significant increase in passenger 

travel from 2.1 million in  FY2021 to 2.8 

million in FY2022, and a notable rise 

in aircraft movements supported this 

performance. While operating revenue 

grew by 70.98 percent in FY2022, 

GACL effectively managed costs with 

operating expenses and employee 

benefits increasing by just 37 percent 

and 32 percent respectively. The cost 

management contributed to an 

impressive operating profit margin of 

24.8 percent compared to -18.6 

percent in FY2021.  GACL reported a 

net profit of GHS78.57 million in 

FY2022 resulting in a net margin of 7.5 

percent, a significant improvement 

from -41.4 percent recorded in 

FY2021. Return on asset and return on 

equity also improved, moving from 

negative positions in FY2021  to 1.1 

percent and 1.8 percent respectively 

in FY2022. This marks GACLɍs first net 

profit  since FY2018.  

Liquidity/Short-Term Solvency 

Despite impressive top - line and 

bottom - line performance, GACL 

continued to face severe liquidity 

challenges in FY2022. GACL has 

struggled to meet its short - term 

obligations in prior years and FY2022 

was no exception, as evidenced by a 

declining current ratio of 0.5:1 in 

FY2022 (FY2021:0.6:1). Although 

GACL achieved an interest cover of 

1.4:1 in FY2022 signifying its ability to 

meet its finance costs, operational 

cash generation could cover just 

slightly more than one - third of its 

short term debt during the review 

period. Given its large -scale 

operations, increasing accounts 

payables and significant liquidity 

constraints, GACL has relied on a mix 

of debt instruments to manage 

operations. This reliance has exposed 

the entity to financial risk and raised 

concerns about its going concern 

status.   

Capital Structure & Long-Term Stability 

GACLɍs leverage as indicated by an 

equity multiplier of 1.7:1 in FY2022 

shows that the entityɍs assets were 

primarily financed by equity rather 

than debt. Similarly, a debt to asset 

ratio of 0.4:1 in FY2022 indicated that 

40 percent of GACLɍs assets covered 

its total debt. While this suggests a 

lower risk profile, the impact of 

GACLɍs borrowings and difficulties in 

meeting debt obligations raises 

concerns about its creditworthiness. 

The entity has required government 

support for loan restructuring 

programs and additional borrowings to 

fund operations and capital 

investments. This reliance highlights 

ongoing financial challenges despite a 

seemingly favourable leverage ratio.  

Important Events in FY2022 

Ghana Airport Company Limited did 

not report any important event for the 

FY2022. 

Quasi-Fiscal Activities 

GACL did not report on any quasi -

fiscal activities in FY2022.  

Climate Smart Investment 

GACL did not report any climate smart 

investment in FY2022.  

Performance Contract Evaluation 

Weighted 

Score

Financial/ Economic 2.00

Dynamic Effects 1.29

Management 

Improvements Projects 0.78

Efficiency/Productivity 0.00

Total Weighted Score 4.07

Financial Statement - Abridged 

 
 

Audited  
 

Audited  
 

Audited  
 

Audited   Audited  

 Balance Sheet  
 2018 

GHS'M  
 2019 

GHS'M  
 2020 

GHS'M  
 2021 

GHS'M  
 2022 

GHS'M  
 Total Assets  7,165.59  7,096.09  7,093.61  7,058.48  7,271.66  

 -of Which Non -current assets  6,932.66  6,831.86  6,750.37  6,617.79  6,549.94  

 Total Equity  5,141.70  4,907.76  4,478.33  4,231.63  4,307.88  

 -of Which Minority Interest   .00 .00 .00   

 Total Debt and Liabilities  2,023.89  2,188.33  2,615.28  2,826.85  2,963.85  

 -of Which Interest -bearing 

Liabilities            

 Income Statement         

 Total Revenue  617.14 739.77 313.16 626.73 1,084.53  

 -of Which Operating Revenue  607.82 728.68 303.23 609.80 1,043.47  

 Operating Results (EBIT)  56.15 -73.13 -285.42 -113.72 258.68 

 Results Before Tax  23.43 -230.83 -434.36 -248.82 79.81 

 Net Profit  22.89 -231.82 -434.77 -252.18 78.57 

 -of Which Minority Interest  .00 .00 .00 .00   

 Statement of Cashflows         

 Net Cashflow from Operating 
Activities  202.41 31.96 -146.87 209.24 471.75 

 Net Cashflow from Investing 
Activities  -592.13 -98.07 -74.11 -95.16 -101.11 

 Net Cashflow from Financing 
Activities  302.39 65.87 294.90 -51.31 -210.19 

 Cash & cash Equivalents  -20.87 -21.29 52.63 115.45 277.09 
  

Strategic focus for FY2022  

ɐEstablishment, development, 

provision, maintenance, 

control and operation of 

airport facilities and services .ɑ 

Head of Entity 

Pamela Djamson-Tettey 
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Ghana Amalgamated Trust PLC  

Place of Business: Ocean House, Accra   
Postal Address: P. O Box GP 242, Accra   

Website: https://www.gatplc.com   
Sector Ministry: Finance   Head:  Eric Nana Ekow Otoo  Board Chair:  Albert K. Essien  

 

HEAD OF ENTITY  

Eric Nana Ekow Otoo  

STATE SHAREHOLDING  

 
 

MEMBERS OF THE GOVERNING BOARD  

Chair: Albert Kobina Essien Board Secretary : Trustee Services Limited  Members : Eric Nana Ekow Otoo, Susan 

Ohene, Sampson Akligoh, Abenaa Kessewaa Brown.  
 

Profile Ghana Amalgamated Trust (GAT) was founded in 2018, operating on a private equity model to 
support indigenous banks. Its initial mandate was to raise funds for selected banks unable to meet 
the increased minimum capital requirement by December 31, 2018. GAT provided funding, gaining 

equity stakes, and collaborated with ba nks to enhance governance, management, operations, and 
financial performance.  

Strategic Intent 

of Ownership 
To recapitalize indigenous banks and other companies in other sectors and to help transform 
these companies to become more competitive in the industry.  

Business Model To invest in selected financial institutions, support strategic sector companies, enhance 
governance, operations, and exit investments using private equity models.  

 

Auditors & 

Related Issues 
Ernst and Young  

 

Key Performance Indicator  

 

Gender Distribution  

  

 

Key Figures for FY2022  

 

 

 

 

 

100.% 

 

GHS1,070.36 million in 

Total Equity  

GHS1,121.25 million in 

Total Assets  

GHS67.07 million in 

Net Profit  

GHS3.13 million in 

Operating Revenue  

GHS67.56 million in 

Operating Profit  




















































































































































































































































































































































































































































































































































































































