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F oewor d

The 2025 State Ownership Report (SOR)
comes at a defining
pursuit of stronger governance, greater
accountability, and improved
performance across
of enterprises and investments. It
reflects a renewed national commitm  ent
to transparency, responsible
stewardship, and the creation of
sustainable public value from assets held
in trust for the people of Ghana.
Although this is the second State
Ownership Report published under the
current administration, the 2025 SOR is
the first to fully reflect the stewardship
of His Excellency John Dramani
Mahama, following his return to office as
President of the Republic of Ghana.
Nonetheless, this report is the tenth in
the series since Ghana started issuing
annual state ownership repo rts, but the
fifth to be prepared and published on
behalf of the Government of Ghana by
the State Interests and Governance
Authority (SIGA) in conformity with
statutory requirement of Act 990.
Consistent with international good
practice on state ownership disclosure,
this edition provides a comprehensive
account of the financial and operational
performance of Gh
Entities (SEs) for the 2025 financial year.

It al so reaffir ms
Statefrs central ove
so, the report

commitment to transparency and
accountability, in line with the principles
set out in the Code of Corporate
Governance for Specified Entities and
Public  Service Organisations and
international best practice.

Coverage of Spec

The 2025 SOR covers 162 of the 175
Specified Entities (SEs) listed on the
Cabinet-approved state equity portfolio
under SI GAfs oversi
fifty -three (53) State -Owned Enterprises
(SOEs), thirty -six (36) Joint Venture
Companies (JVCs) of whic h 15 are
majority JVCs and 21 minority JVCs, and
seventy -three (73) Other State Entities
(OSEs). This represents a coverage ratio
of 89 percent of the entire portfolio, an
improvement of 5.7 percent or in
absolute terms ten (10) additional
entities over th e 2024 SOR.

\'f ,yi/

” N

P tgesPuing Fi@jaﬂcjalsManagement

As with the 2024 edition, the
niRepomrt includes two subsidiaries ef s
the Volta River Authority (VRA)
comprising the Northern
t hEgectrBity aDisgibutton [Company o |

(NEDCO) and the Volta Lake
Transport  Company  Limited
(VLTCL), both of which signed
performance contra cts with SIGA
independently of their parent
entity. Six new Specified Entities
have been brought into the scope
for the first time, and this include,

the  Millennium  Development
Authority (MiDA), the National
Entrepreneurship and Innovation
Programme (NEIP), the Creative
Arts Agency (CAA), the Real
Estate Agency Council (REAC), the
National Film Authority (NFA), and

/|

the Zongo Development Fund
(ZDF). For various reason, Ghana
Heavy Equipment Limited, ESLA
PLC, and the Ghana Women's
Fund Company Limited have b een
excluded from the 2025 SOR. This

Report, however, covered
specified entities in the full
spectrum of the State's

commercial, regulatory, and dual -
a nmamdate fuScpoes; iinf keepihg
with international standards.
S| GAr s role as t he
r s 1§, with fheg gequirements ofy o |

Act, 2016 (Act 921), as amended,
the 2025 SOR has for the third
consecutive year, been published
within eight months of the close of
the financial year. This
achievement compares favo urably
with comparable public disclosure

i tim¢liresd obgerved iin t l¢ading
ownership -reporting jurisdictions
globally.

For the records, three Specified

9 hehtities, T Hainély ¢h@ "MAderal$ € S

Commission, the Lands
Commission, and Ghana
Telecommunications Company

Limited (Telecel), failed to submit

their FY2025 accounts for inclusion in
this  Report, notwithstanding a
consistent record of compliance in
previous editions. The 2025 SOR draws
on analysis of 162 financial reports, of
which one hundred and eight (108), or

66.67 percent, are audited financ ial

tResetting

Prof. Michael Kpessa -Whyte

a

the emerging tendency of
some Specified Entities to
resist, decline, or otherwise
seek to place themselves
outside SI GAFf s
presents a significant
governance risk.

statements, the highest proportion of
audited statements used in any SOR to

date, up from fifty -three (53) in the
2024 edition. Accordingly, there has
been improvement in the quality of the
report due to the significant increase in
the number of Audited Financial

Statements submitted for FY2025. The
the

Economy for a |
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FY2024 audited positions of some SEs
were restated in the FY2025 audited
accounts. The overall effect is that the
FY2024 performance as published in the
FY2024 SOR has changed. The FY2025
SOR therefore presents an adjusted
FY2024 performance, and a higher
degree of reliability due to the
significant increase in the number of
audited financial statements submitted

for analysis. However, only 61
submitted their audited financial
statements  within the stipulated

statutory deadline (30th April).

For the remaining fifty -four (54) entities,
representing 33.33% of the entities
covered in this report, data was drawn
from management or draft accounts.
This represents a significant
improvement over FY2024, when the
report relied on management or draft
accounts from ninety -nine (99) entities.
The progress reflects the sustained
directive of His Excellency the President
to Heads of Specified Entities to ensure
the timely preparation and submission of

financial statements. It also
demonstrates the impact of  the Director -
Gener al of S| GAf s

engagement and follow -up with the
leadership of Specified Entities to
strengthen compliance and improve the

quality and timeliness of financial
reporting.
Riel prograt e SiiEraEcHiEilEn e

The 2025 State Ownership Report (SOR)
is organised into eight chapters, each
addressing a distinct dimension of the
performance, governance, and strategic
direction of
(SEs).

1 Chapter One introduces the Report
and provides the context for the
analysis presented in the
subsequent chapters.

1 Chapter Two reviews major
developments across the Specified
Entities sector during FY2025. It
highlights key initiatives aimed at
strengthening  institutional and

operational performance,
enhancing governance and
oversight, advancing policy
implementation, supporting

recapitalisation, and facilitating
institutional restructuring.

i Chapter Three examines the
performance of Specified Entities

Ghanaf¥f s

against the targets and
commitments established under
the FY2025 Performance Contracts
signed with SIGA. It provides an
overview of the extent to which
entities delivered on their agreed
performance obligations.

Chapter Four presents the
aggregate financial and operational
performance  of  State -Owned
Enterprises (SOEs), Joint Venture
Companies (JVCs), and Other State
Entities (OSEs). This sector -wide
assessment is complemented by
analyses of the performance of
individual entities.

Chapter Five examines
transactions between Specified
Entites and Government and

assesses the associated fiscal risk
exposures. The chapter
strengthens transparency around
t he St atefs
with SEs and is consistent with IMF
and World Ban k standards on the
disclosure and management of

fiscal risks arising from state
ownership.
Chapter Six evaluates the

p&riBrihdnte Y O1di€d  Specified
Entites on the Ghana Stock
Exchange (GSE) over the five -year
period from FY2021 to FY2025. The
analysis considers share price
appreciation, capital gains, and
dividend returns, benchmarked
against the GSE Composite Index
and relevant sector indices.

Chapter Seven explores the
Climate -Smart Initiatives  and
Investments (CSlIs) undertaken by
Sohéctidd Etited durifigFydodsiite s
assesses  climate -related  risk
exposure, sources of climate
finance, the proportion of total
investment devoted to CSlls, and
the alignment of these investments
wi t h Ghanart s
Determined Contributions (NDCs).
Chapter Eight assesses gender
inclusion across employment,
management, and boards of
directors within Specified Entities.
It examines the state of gender
representation, identifies persistent
barriers to greater parity, and
proposes policy measures to
stre ngthen diversity and inclusion
across the sector.

eResetting

The Report includes an Entity Spotlight
feature, which
Entities whose performance has been
underpinned by
profitability or net surplus, dividend
payment (in the case of SOEs), and for
OSEs efficient service delivery and
adherence to regulatory standards. It
concludes with a set of appendices
providing
information for the
analyses presented in the preceding
chapters.

recognizes Specified

fiscal discipline,

data and
findings and

supporting

Summary of
Performance

The FY2025 financial year was one of
consolidation for Ghana's Specified
Entities, with performance anchored on
the fiscal and monetary measures
introduced during the year and building
on the recovery recorded since 2023. A

Speci fi

f i nan cggiicant sh&rd drthelifpoven méht is

attributable to the 30.74 percent
increase in revenue, exchange gains
realized by key SEs following the
strengthening of the Ghana cedi against
our major trading currencies especially
the US dollar, 42.49 percent decline in
accumulated finance cost of the SEs,
alongside a decline in average annual
inflation to 14.6 percent in 2025, from
23.8 percent in 2024.

At the aggregate level, SOEs recorded

a net profit of GHS19,799.76 million in
FY2025, a marked turnaround from the
net loss of GHS2,259.15 million
reported in FY2024. The stability of the
local currency coupled with lower
inflaton  created a  conducive
environment that impacted favourably
on the performance of many of our
SEs. Aggregate SOE total assets
stood at GHS407,848.64 million, a
decline of 5.86 percent from
GHS433,247.23 million in  FY2024.
NGG, i YRAa | CQCOBOD, GNPC,
GRIDCO, GPHA, CBG, Ghana Gas,
BPA, and NEDCO remained the ten
largest SOEs by total assets.
Aggregate SOE total liabilities stood at
GHS281,996.40million, a decrease of
431 percent from
GHS294,705.64 million in FY2024.

The fifteen (15) majority JVCs (10
percent shareholding threshold and
above) recorded a net profit of
GHS3,137.10million in FY2025, up
from the GHS2,297.47 million recorded
the

Economy for a |
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in FY2024. This represents an increase
of 36.54 percent over the FY2024
performance. The JVCs reported a

total asset of GHS96,690.07 million
FY2025
GHS76,742.99 million in
representing a 25.99 percent increase.

The Financial & Allied services sub -

sector contributed 89.47 percent in
FY2025.

The JVCs recorded total liabilities at

FY2025 of
compared to
FY2024,

the end of

GHS82,748.88 million
GHS69,225.07 million in
representing a 19.54 percent increase.
The Minority interests in JVCs recorded
a substantially larger net profit of

GHS61,323.86 million, up by 191.10
percent from GHS21,063.86 million in
FY2024, while the corresponding total

asset value rose by 115.70 percent to

GHS364,737.36 million, from
GHS169,109.31 million in FY2024.
OSE performance, by contrast,
weakened in FY2025, with an
aggregate deficit of
GHS10,477.78 million against a deficit
of GHS2,404.21 million in FY2024; a

decrease of
percent. OSE total assets rose by 9.97
percent to GHS341,602.34 million

FY2025, from GHS310,624.80 million in
FY2024, while total liabilities increased
percent to
from

by 21.60
GHS382,745.68million ,
GHS314,749.27 million in FY2024.

In the interest of the analytical
candour required by international
standards for state  ownership

reporting, the gains recorded across

the portfolio in FY2025 should be

understood as the result of both

favourable macroeconomic conditions
institutional

and improvements i n
management. Exchange rate stability,
including the appreciation of the cedi,
contributed significantly by reducing

the local -currency value of foreign -
currency -denominated liabilities and

associated finance costs. At the entity

level, howev er, improved performance
also reflected greater prudence by
stronger

Boards and Management,
financial and operational discipline,
and improved adherence to corporate
governance principles.
developments are consistent with the
Governmenty¥fs
places renewed

N " 4
e 4 .
N e

compared to
FY2024,

approximately 335.8

These

R,e whech
emphasis on

accountability, efficiency, responsible
stewardship of public resources, and
improved performance across the
public sector. Amendments to the
Public Procurement Act and the
introduction of Commitment
Authorisation further reinforced this
shift by strengthe ning expenditure
controls and influencing procurement
and asset acquisition decisions across
Specified Entities.

Concl usi on

Taken together, the findings as
reported in this 2025 State Ownership
Report affirm that Ghana's state
ownership function continues to
mature in both scope and rigor.
Coverage of 89 percent of the
portfolio, the highest -ever share of
audited financial stat ements, and
timely publication within the statutory
window set by the Public Financial
Management Act, 2016 (Act 921) are
not administrative milestones alone;
they are also the practical expression
of the accountability and transparency
principles that anc hor the Code of
Corporate Governance for Specified
Entites as reflected in various
internationally accepted standards and
best practices in many countries
across the globe.

The results for FY2025 also counsel
realism alongside confidence. The
portfolio's improved aggregate
performance was driven in material
part by exchange rate movements.
The gains notwithstanding, more
remains to be done in the areas of
operational efficien cy, strict adherence
to corporate governance,
capitalization, and performance
monitoring across Specified Entities.
The continued non -submission of
accounts by a number of otherwise
compliant entities, and the exclusion
of entities under restructuring, fur  ther
illustrate that consistent, portfolio -
wide compliance remains an area for
deliberate attention in the vyears
ahead.

In particular, the emerging tendency
of some Specified Entities to resist,
decline, or otherwise seek to place
themsel ves outside
presents a significant governance risk.
If allowed to persist, this practice
%cﬁllg "W€aken the coherence of th e

eResetting

Staters ownership
create important gaps in
transparency, accountability, and
performance monitoring. A major
concern here is the potential for such
practices to normalise selective
compliance wi t h
governance and oversight
arrangem ents. Entities in which the
State has an ownership or material
interest must remain subject to
appropriate scrutiny, irrespective of
their legal form, commercial
orientation, or institutional
arrangements. Effective oversight is
essential to safeguarding p ublic
assets, promoting responsible
stewardship, and ensuring that Boards
and Management remain accountable
for the use of State resources.
Addressing this emerging risk will
therefore require greater clarity and
consistency in the application of the
Stater s ownership
framework. It will also require stronger
institutional coordination to ensure
that SIGA can effectively discharge its
statutory oversight mandate and that
no State interest falls into an
accountability or transparency gap.

Guided by the mandate entrusted to it
under the State Interests and
Governance Authority Act, 2019 (Act
990), and consistent with the Public
Financial Management Act, 2016 (Act
921), the Companies Act, 2019 (Act
992), and the Public Financial
Management Re gulations, 2019 (L.l
2378), SIGA remains resolute in
advancing the quality, timeliness,
transparency, and international
comparability of state ownership
reporting in Ghana. This commitment
goes beyond statutory compliance. It
reflects a deeper responsibil ity to
safeguard t he St
strengthen public confidence, and
ensure that public assets are managed
with the discipline, accountability, and
sense of purpose that Ghanaians
rightly expect.

The Board of SIGA extends profound
appreciation to His Excellency John
Dramani Mahama, President of the
Republic, for his steadfast leadership,
Sstragegie dlirection, eands Lngvéavering
support. Equal commendation is
extended to the Boards and
Management of Spec ified Entities for

the Economy for a |
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their  cooperation and  growing
commitment to sound corporate
governance, prudent management,
and improved performance. Special
appreciation is also due to the staff of
SIGA, particularly the State Ownership
Report (SOR) Team, whose diligence,
professionalism,  dedication, and
sustained effort were instrumental in
the successful preparation of this
Report.

The work of SIGA is about people.
Behind every State investment,
enterprise, and public asset is an
expectation that value will be created
and translated into better services,

Prof. Michael Kpes

stronger institutions, and improved
opportunities for Ghanaians. Effective
oversight must therefore ensure that
State resources deliver more than
financial returns; they must produce
tangible public value that reaches
citizens, strengthens livelihoods, and
contributes meaningfully to national
development.

Ultimately, like all the previous ones,
the value of this Report lies not only in
the numbers it presents, but also in
the culture of accountability it seeks to
deepen. We remain convinced that
sustained and transparent state
ownership reporting is indispe nsable to

Director - General

building stronger institutions,

improving performance, and

protecting the value of public

investments. Year after year, this

discipline  must  strengthen  our

collective resolve to build a public

sector that is more efficient,

accountable, resilient, and capa ble of
creating enduring value for the people

of Ghana.

-Whyte

eResetting the Economy for a |
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Xii

St at ement

The 2025 State Ownership Report
provides an important account of the
performance of enterprises in which
the State has a commercial and
strategic interest.

It is therefore an accountability
instrument. It tells us whether public
assets are creating value. It shows
citizens whether enterprises financed
in their name are delivering. And it
provides boards and management
with a clear scorecard of
performance.

Last year, | challenged our SOEs to
become catalysts for our economic
transformation. | called for a
performance -oriented culture. | also
challenged the leadership of our
Specified Entities to justify the
confidence reposed in them by H.E.
President John D ramani Mahama.
The results for 2025 show that the tide
is turning.

SOEs moved from an aggregate loss
of GHS2.25billion in 2024 to a net
profit of GH19.80billion in 2025.
Aggregate revenue increased from
GHS133.6 billion to GHS176.43billion.
Return on Assets improved from 1.3
percent to 6.3 percent, while Return
on Equity moved from -1.6 percentto
15.7 percent. This is a significant
turnaround.

The individual stories are equally
encouraging. Tema Oil Refinery
moved from a loss of about
GHS745million to a profit of
GHS1.10billion. Ghana Water
Company Limited moved from a loss
of GHS3.06bilion to a profit of
GHS635million. COCOBOD also
rebounded strongly, from a loss of
GHS5.73  billion to a profit of
GHS5.11billion, supported by
exchange -rate gains.

These results deserve recognition.
But they must also be understood in
context.

Good leadership matters. Better
oversight matters. Operational
discipline matters. But so does the
economic environment in  which
businesses operate.

Macroeconomic stability has given our
State Enterprises room to breathe
again. The strengthening of the cedi
reduced foreign -exchange losses and

o)
-
-

by t he

financing pressures. In FY2025, SOEs
recorded approximately
GHS11.72billion in net exchange
gains, while aggregate finance costs
fell by 42.5 percent.

This is what macroeconomic stability
means in practice: stronger balance
sheets, lower costs and greater room
to invest and grow.

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

For our SOEs, the next test is
sustainability. The turnaround must
increasingly come from stronger core
operations, better services and sound

management.
There is also unfinished business.
While  SOEs  recorded  strong

aggregate profits, Other State Entities
recorded an aggregate deficit of
approximately GHS10.48billion, with
liabilities exceeding assets.

We cannot celebrate the gains and
ignore the vulnerabilities.
Government's position is clear. A
State Enterprise cannot repeatedly
make poor commercial decisions,
accumulate liabilites and expect
Government to pick up the bill.

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

State Interests and Governance
Authority (SIGA) have been
undertaking a comprehensive

portfolio and mandate review. The
outcome will inform recommendations
to Cabinet on the futur e of selected
State entities.

Our approach is to ensure that every
entity delivers value to the Ghanaian
people.

The IMF Policy = Coordination
Instrument reinforces this agenda. It
places emphasis on fiscal
transparency, better governance and
stronger oversight of State -Owned
Enterprises, particularly in sectors
that have historically generated
significant fiscal risks . Every Specified
Entity therefore has a role to play.
Financial statements must be
submitted on time. Fiscal risks must
be disclosed. Procurement must

DR CASSIEL OFORS

MINISTER FOR FINAN
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Hon. Cassiel Ato Forson

deliver value for money. Boards must
exercise effective oversight. And
management must be accountable for
results.

| re -affirm that our SOEs must also
become active instruments of Ghana's

economic  transformation.  Their
procurement power can support
domestic industry, deepen local

supply chains, stimulate innovation
and create Ghanaian jobs.

But procurement must deliver value.
Our  Commitment  Authorisation
regime reinforces a simple principle:
every cedi committed by the State
must have a purpose, a funding
source and demonstrable value.

The progress recorded in 2025 gives
us confidence. But it also raises the
bar.

Last year, the challenge was to stop
bleeding.

This year, the challenge is to make
the turnaround permanent.

Our message to every Board Chair,
Chief Executive and head of a
Specified Entity is simple: protect the

gains, strengthen the fundamentals,

deliver results and create value for
the Ghanaian people.

| look forward with optimism, and
even greater expectations, to the
performance of our Specified Entities
in 2026.

the Economy for
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Reporting and Compliance by Specified Entities
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eGood governance,
accountability form the foundation of
strong partnership between state and
society, as well as among citizens.
They are interconnected principles that
create a Government thatis legitimate,
effective and widely supported by
citizens. It is under this umbrella that
public office holders must constantly be
mindful that public confidence in
Government institutions is vital to
democr a& H.Ea John Dramani
Mahama, Opening Message to Public
Office Holders in the Code of Conduct,
2025.

Sound corporate governance requires
Specified Entities (SEs) to operate in

accordance with applicable Statutory
Laws, their enabling legislation,
Government directives, and the

relevant regulatory framework of the

Republic of Ghana. Compliance with
these legal obligations, including
statutory reporting requirements, is

fundamental to promoting
transparency, accountab ility,
operational effectiveness, and the
prudent  stewardship of  State
resources. It also  strengthens
institutional oversight, promotes

ethical leadership, and enhances public
confidence in the governance and
performance of State institutions.

The year 2025 was largely a transition
year for Specified Entities following the
December 2024 general elections in
Ghana and the assumption of office by
a new administration. The transition
resulted in delays in the reconstitution
and appointment of Governing Boards
across many entities, thereby affecting

the timely execution of key
governance, risk, and compliance
responsibilities that ordinarily require d
Board approval and oversight.
Consequently, several statutory
obligations including the approval of
corporate plans  and Budgets,
execution of Annual Performance

Contracts, approval of audited financial
statements, convening of Annual
General Meetings (AGMs) or
Stakeholder Engagements (ASM), and
the effective oversight of management
were delayed. While these transitional
challenges were acknowledged, they
did not diminish the statutory

\; '}. Q
'Aia:

. )k .w’.

obligations imposed on the Specified

Entities under the applicable legal
framework.
Government ¥ s commi

strengthening public sector governance
continues to be anchored on the State
Ownership Policy and the Code of
Corporate Governance, which provide
the governance framework for State -
Owned Enterprises and other Specified
Entities. In addition, on May 5, 2025,
H.E. President John Dramani Mahama
launched the Code of Conduct for

accountability to Government and the
people of Ghana.

In addition, Section 95 of the Public
Eimarcial tManageremt Act, 2016 (Act
921) requires every State -Owned
Enterprise and Public Corporation to
prepare annual accounts within two
months after the end of each financial
year and submit them to the Minister
responsible for Finance, through SIGA,
within  four months. Furthermore,
Regulation 196 of the Public Financial
Management Regulations, 2019 (L.l

Government Appointees - a  2378)requires these entities to execute
comprehensive framework that annual Performance Contracts with the
promotes integrity, transparency, Minister responsible for Finance, acting
accountability, and ethical leadership on the advice of SIGA. These statutory
across the Executive branch by requirements constitute key
addressing issues such as conflicts of mechanisms for measuring institutional
interest, bribery, and nepotism. performance, strengthening
Together, these policy instruments accountability, and ensuring the
reinfforceGover nment ¥ s ¢ o mmeéfficieme nrmandgement of public
aligning public sector governance with resources.
international best practices.

Against this legal and governance

Section 32(1) of the State Interests and
Governance Authority Act, 2019 (Act
990) requires every Specified Entity to
submit to SIGA, without delay, all
information, data, statements, and

reports in the form and manner
prescribed by the Authority.
Accordingly, Specified Entities are

required to submit audited financial
statements, management reports,
updated corporate plans, and periodic
operational reports, as well as convene
Annual General Meetings (AGMs) or
Stakeholder Engagements (ASM).
These reporting obligations strengthen
SI GAfrs oversight

eResetting

framework, the table below presents
the compliance status of Specified

Entites for the 2025 financial
year, indicating their level of
compliance  with  key  statutory

reporting and governance obligations,
applicable deadline s, and dates of

submission. The assessment was

based on the following indicators ;

. Execution of the 20
Performance Contr ac!/

Il. Submi ssion of Qu.
Reports and Upd
Corporate Plan; and

1. Conduct of Annual

functiomeglnidngghanc(eAGMS)

Stakehol der Engagem

the Economy for a |
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Table 0.1: Compliance Summary Table as at June 24, 2026.

SUBMISSION CATEGORY 2025 TARGET FY2025 ACTUAL FY2024 ACTUAL VARIANCE
Audited Financial Statements Submitted 108 53 +55
Draft Accounts Submitted 54 99 -45
Signed FY2025 Performance Contract 72 70 +2
Quarterly Report Submitted 71 70 +1
Holding of AGM/ASM 37 30 +5
Employment Data Submitted 137 142 -5

*175 Specified Entities of the Cabinet -approved SIGA Entity List, including two subsidiaries of VRA (NEDCO, VLTCL) that
independently sign Performance Contracts with SIGA.

200
177 177
180
160 148 148
i
140
120 108
100
80 72 7
60
40 37
0
Audited statements Performance Quarterly reports AGM / ASM Employment data
contracts
B FY2025 actual = Target
Table 0.2: Financial and other Reporting Compliance by Specified Entities for FY2025
Audited Signed Quarterly . Employment
. . . . § ft 202! Id| f
T oo | Ao | petomams | SRt | Acwnow | oD
STAFTEWNED ENTITIES ( SOEs)
Commercial
AirtelTigo Ghana Ltd No No No No
Leo Skarlatos
Architectural Surv. Gordon Tanga
Engineering Services Ing. Kasser Ambrose Yes Yes Yes Yes
Ltd Tee
BOST Energies Limited | Afetsi Awoonor Yes Yes Yes
Company Prof. Saint Kuttu Yes

e
- -
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XVi
. Signed
Audited Quarterly . Employment
. . . . § Draft FY2025 Holding of
S fied Ent Head/Ch: Fi | Report Dat:
pectied SNy cadtnet Statoments | Accounts Performarice Submited | AGMASM Submitted
: Dr. Naomi Wolali Kwete
Consolidated Bank Ltd ! . Yes Yes Yes Yes
Ernest Mawuli Agbesi
Prof. Randolph Nsor -
Development Bank Ambala No No No No
Ghana
Albert Kobina Essien
Electricity Company of Ing. Julius Kpekpena
Yes Yes Yes Yes
Ghana Ing. Dr. William Amuna
: Yvonne Nana Afriyie
Chang pirpolC Opare Yes Yes Yes Yes
Company Ltd
Hon. James Agalga
Ghana Commodity Evelyn Abakah Yes v.
Exchange Ltd Nana Boadi Amponim Yes Yes es
Obadade Il
Dr. Ransford Anertey
Abbe
Ghana Cocoa Board 4 No No No Yes
Dr. Samuel Ofosu
Ampofo
Ghana Cylinder Abdul-Rahman Mankir Ves Ves No Ves
Manufacturing Co. Ltd Dr. Yakubu A. Yakubu
Dzifa Gunu
Ghana Digital Centre Hon. John Kwabena No No No Yes
Bless
Hon. Sylvester Adinam
Mensah
Ghana Exim Bank :
Dr. Joseph Nyarkotei No No No ves
Dorh
Ghana Gnd Company Ing Mark AWUah Baah Yes Yes Yes Yes
Limited Kuukua Maurice Ankrah
Ghana Hea
: vy : Awal Mutalib No No No No
Equipment Limited
Ghana Post Company | Rita Sraha Ves Ves N o
Limited Petra Aba Asamoah
Ghana Publishing Nana Kwasi Boatey Ves Ves No Ves
Company Limited Mathew Lawer Teye
Ghana Railway Ing. Dr Michael A
Company Limited Anyetei ves ves No ves
Ghana Reinsurance Seth Kobla Aklasi - . . -
Company Samuel Kwadwo Sarpong
Ghana Supply Co. Ltd Perry Osae Yes Yes Yes No
Ghana Tourism Prof. Kobby Mensah
Development No No No Yes
Company Limited Ben Ohene Aryee
Naa Amerley Bamba No No No Yes
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XVii

Specified Entity

Head/Chair

Ghana Trade Fair
Company Limited

Kwame Owusu Sekyere

Ghana Water
Company Limited

Hon. Adam Mutawakilu

Eric J. Biliguo Adama

GIHOC Distilleries

Jones Borteye Applerh

Henry Annor Boakye -
Yiadom

Carey Yaw Owusu - Anti

Communications
Group Limited

GNPA Limited Rev. Erest Kwadzo
Agyei
Graphic Benjamin Ato Afful

Ebenezer Asante Sefa

Irrigation Company of
the Upper Region

Dominic Atogumsekiya
Anarigide (PhD)

Hon. Donatus Akamugri
Atanga

Kumasi City Market

Ernest Afayam

National Food Buffer

George Abradu -Otoo

Stock Company Hon. Dr. Eric Osei -
Limited Owusu

: Kwesi Adjei -Kersi
New Times :
Corporation Kwamena Kwansah -

Aidoo

Northern Electricity
Distribution Company
(NEDCO)

Ing. John Okine Yamoah

Hon. Cletus Seidu
Dapilah

Ghana Gold Board

Sammy Adu Gyamfi

Kojo Fynn

PSC Tema Shipyard

Alhaji Osman Sulemana

State Housing

John Sheriff Bawah

Company Limited Ralph Roland
Courage Kweku M.

TDC Development Nunekpeku

Company Limited Hon. Isaac Ashai
Odamtten

Tema Oil Refinery
Company Limited

Edmond Biribia Kombat

Hon. Nayon Bilijo

Venture Capital Trust
Fund

Michael Abbey

Dr. Daniel K. Seddoh

Volta Lake Transport
Company

Hon. Angela Oforiwaa
Alorwu-Tay

Fred Agbenyo

Volta River Authority

Ing. Edward Ekow
Obeng-Kenzo

. Signed
';‘i‘r'l’::cei‘; Drait FY2025 Q;::Zgy Holding of E’“"I')g’:e"‘
Statements FEEE Performance Submitted AGMIASM Submitted
Contract

Yes Yes Yes Yes
Yes Yes No Yes
Yes Yes No Yes
Yes Yes No No

Yes Yes No Yes
No No No No

Yes Yes No Yes
Yes Yes No Yes
Yes Yes Yes Yes
Yes Yes No Yes
Yes Yes No Yes
Yes Yes Yes Yes
Yes Yes Yes Yes
Yes Yes Yes Yes
Yes Yes No Yes
Yes Yes Yes Yes
Yes Yes Yes Yes
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. Signed
Audited Quarterly . Employment
. . . . § Draft FY2025 Holding of
S| fied Enti Head/Ch: Fi | Report Dat
e eadcher comerce, | Aeous | peromamce | (RS | AGwASM | oot
Ing. Jabesh Amissah -
Arthur
SPV
E.S.LAPLC
Electrical and Anthony Akwatea -
Electronic Waste Mensah No No No Yes
Management Fund Moses Kwame Ohene
Ghana Amalgamated Abraham Tetteh
Yes Yes Yes Yes
Trust PLC Dr. Kwabena Donkor
Ghana Education Trust Paul Adjei
Fund Hon. Surv. Emmanuel No No No Yes
Kwasi Bedzrah
Ghana Infrastructure Nana Dwemoh Benneh No No No Ves
Investment Fund Franklin N. Mensah
Sofo Tanko Rashid
Ghana Investment Computer
Fund for Electronic e IN No No No Yes
Communications O e e
George
Road Maintenance Courage Kwabena Barlon
Trust Fund formerly No No No Yes
Ghana Road Fund Hon. Isaac Adjei Mensah
Dual (Commercial/Public Policy)
Ing. Kow Eduakwa Sam
Bui Power Authority Amb. Kwadwo Yes Yes Yes Yes
Nyamekye - Marfo
: Galahad Alex Andoh
Ghana Deposit . No No No No
Protection Corporation | Pr- Johnson Pandit
Asiama
Ghana Integrated Reindorf Twumasi
Aluminium Ankrah
Development Yes Yes No Yes
Corporation Kweku Sarfo -Buabeng
Ghana Integrated Iron gon.r:Nilliams Akofo
and Steel ate
Development : = Yes Yes No Yes
Corporation Prof. Richard Kofi Asiedu
Ghana National Kwame Ntow Amoah Ves Ves Ves Ves
Petroleum Corporation | prof, Joseph Oteng -Adjei
Ghana National Gas Judith Adjobah Blay Ves Ves Ves Ves
Company Hon. Kofi Totobi Quakyi
Brigadier - General Paul
Ghana Ports and Seidu Tanye -Kulono
Harbours Authority Hon. Johnson Asiedu Yes Yes No vYes
Nketiah
Justina Nelson No No No Yes

W Q eResetting the Economy for a |
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. Signed
Audited Quarterly . Employment
5 . . . " Draft FY2025 Holding of
S| fied Enti Head/Ch: Fi | R rt Dat
peciied Entty cacnat Statements | Accounts Performarice Submited | AGMASM Submitted
Minerals Income :
Richard Kwame Asante
Investment Fund
National Prosper Yaw Hoetu Yes Yes Yes No
Homeownership Fund Okoamankra K. Akwonu
Social Investment
e Abass-Adams Nurudeen Yes Yes No Yes
JOI NT VENTURE COMPANI ES (JVCs)
Company Limited Juliana Oduro
Edward Ato Sarpong
ADB Bank Limited Kenneth Kwamina N/A N/A Yes No
Thompson
Cocoa Processing Prof. William Coffie No No No Ves
Company Naa Dr. Alhassan Andani
Farihan Alhassan
GCB Bank Limited : N/A N/A Yes No
Prof. Joshua Alabi
Ghana Agro - Food
Company Limited No No No No
Eliad Anwar Ahmed El -
Ghana Libya Arab tashni
Holding Company Hon. Dr. Cassiel Ato No No No ves
Forson
GOIL Company Edward Abambire Bawa No No Ves No
Limited Nana Philip Archer
Ghana Rubber Estates | Thierry Cauchy
Ltd - N/A N/A Yes Yes
Pierre Billion
Ghana Smart City
Limited
Ghana Women's Fund Kofi Karikari Amponsah Ves No No No
Company Limited Ernestina Naana Hagan
Intercity STC Coaches Al-Hassan Ligbi Ves Ves No No
Limited Augustus Andrews
Kumasi Abattoir Alhassan A. Mahamadu Ves Ves Ves Ves
Company Limited Opoku Da -Rocha
: Cezario Kale
Metro Mass Transit
Einied Okogyeman Kweku Yes Yes No Yes
Gyamprah Il
Chief Dr. Doli -Wura
National Investment Awushi Abdul - Malik v Y N N
Bank Seidu Zakaria es €s 0 0
Frank Adu Jnr.
i Seidu Yonye
PBC Company Limited : No No No Yes
Nana Meisu Adu
SIC Insurance Plc James Agyenim -Boateng No No Yes Yes
the Economy for a |
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. Signed
Audited Quarterly . Employment
. . . . § Draft FY2025 Holding of
S fied Ent Head/Ch: Fi | Report Dat:
peid Enty eadcher ooy | s | partomance | St | hcnsw | o0,
Hon. Bernard Ahiafor
Ing. Solomon Twum
Barima
IC Lif
SIC Life Company T Yes Yes Yes Yes
Toobu
Twifo Oil Pal : :
o O.I il Daniel Kojo Nyame No No Yes Yes
Plantation
Ghana
Telecommu_nlgatlons Patricia Obo -Nai N/A No Yes No
Company Limited
(Telecel)
Volta Prairie Limited
(Aveyime Rice Project) A AL AL Y
@ HER SiEATE BN RS (G OISIES)
Regulators
Dr. Johnson Pandit Kwesi
Bank of Ghana : No No No No
Asiama
r ri o :
S Secu D Divine Selase Agbeti No No No Yes
Authority
Data Protection Dr. Arnold Kavaarpuo Ves Ves No Ves
Commission Teki Akuetteh
Driver and Vehicle Julius Neequaye Kotey Ves Ves No Ves
Licensing Authority George Spencer Quaye
i Adwoa Serwaa Bondzie
Energy Commission - : No No No Yes
Prof. John Gartchie Gatsi
Prof. Nana Ama Browne
Environmental Klutse Ve Ve . Ve
Protection Agency Dr. Christine Amoako -
Nuama
: : Prof. Benjamin Betey
zlsherl.es. Campion Yes Yes No No
S Prof. Wisdom Akpalu
Prof. Kwabena Frimpong
;03? a_?d g Manso Opuni Yes Yes Yes Yes
Loy Dr. Francis Addai
Dr. Hugh Clement
Forestry Adokwei Brown Yes Ye NG -
Commission Prof. Martin Oteng - S
Ababio
Gaming Commission | Emmanuel Siisi Quainoo Ves Ves No Ves
of Ghana Hon. James Enu
Rev. Stephen Wilfred
Ghana Civil Aviation Arthur Ve Ve . Ve
Authority Ing. Simon Christopher
Molai Allotey
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Audited Quarterly . Employment
5 . . . " Draft FY2025 Holding of
S| fied Enti Head/Ch: Fi | R rt Dat:
e eadcher comerce, | Aeous | peromamce | (RS | AGwASM | oot
Ghana Domain Wisdom Kwasi Donkor
: : No No No Yes
Name Registry Estelle Akofio -Sowah
Francis Kojo Kwarteng
Ghana Export Arthur
: : : Yes Yes No Yes
Promotion Authority Hon. Dr. Godfred Seidu
Jasaw
Ghana Free Zones D
Authority Hon. Elizabeth Ofosu - No No No Yes
Adjare
Ghana Investment =ian Mad“_e . N N Vs
Promotion Centre Hon. Akwasi Oppong -
Fosu
Ghana Irrigation Ing. Eric Samuel Adu -
Development Dankwa Yes Yes No Yes
Authority Alhaji Bukari Yakubu
Nt Dr. Ifamal -Deen Ali Ves Ves “ Ves
Authority Jemilat Jawulaa
Mahamah
; Prof. Ransford Edward
'C:hz:]na.Shlppers Van Gyampo Yes Yes No Yes
uthority Mike Allen Hammah
Ghana Standards Prof. George Agyei
. : Yes Yes No Yes
Authority Hudu Mogtari
Gharia Teniay Prof. Ahmed Jinapor
Education i i No No No No
Ehet Abdulai
Commission
Ghana Tourism Maame Efua Houadjeto
: No No No Yes
Authority Gertrude Emefa Donkor
Dr. Winfred Korletey
Health Facilities Baah . A N Vs
Regulatory Agency Dr. Belinda Afriyie -
Nimako
Land Use and Dr. Kwadwo Yeboah
Spatial Planning : : No No No Yes
Authority Jonathan Kwasi Azaaso
: Isaac Andrews Tandoh
Minerals
o Amb. William Ntow No No No No
Boahene
Mortuaries and
Funeral Facilities Ennin Francis No No No No
Agency
National Rev. Ing. Edmund
Communications Yirenkyi Fianko No No No Yes
Authority Mavis Araba Ampah
: li i
National Folklore b ol
Eoid Prof. Hajara Lydia No No No Yes
Daniels
Wisdom Kwaku Deku Yes Yes No Yes
the Economy for a |
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5 . . . " Draft FY2025 Holding of
S| fied Ei Head/Ch: Fi | R D
e eadcher comerce, | Aeous | peromamce | (RS | AGwASM | oot
National
Identification Moses Afetsi Positive
Authority
: Dr. Abiba Zakariah
National Insurance : : N N NG Van
Commission Christopher Boadi -
Mensah
National Lottery Mohammed Abdul -Salam
: : : No No No Yes
Authority Fredrick Amissah
. 2 Christopher Boadi -
gatlo?a;I Pe;szt;ns.t Mensah i NG . Ve
SO DNy oMY Ebenezer Ofori Agbettor
Godwin Kudzo Edudzi
National Petroleum Tamakloe . N N .
Authority Alhaji Huudu Yahya
Iddrisu
National Schools Z‘fékzrc’f' i el
rst[:]ec.t?ralt\le SIA Dr. Maabobor Kor Jacob No No No yes
uthority (NaSIA) Aaworb-Nang
Nuclear Regulator : i
. g Yy Prof. Francis Kwame No No No No
Authority Otoo
Victoria Emeafa
Petroleym Hardcastle No No No Yes
< ommislon Ernest Thompson
Postal and Courier cosmos Mueyang
Services Regulatory Anpengnuo . No No No Yes
c R Bishop Noble Francis
o ISS101] Afotey Odai
Public Utilities Dr. Shafic Suleman
Regulatory No No No No
Commission Hon. Moses Asaga
Water Resources DL bowdl Doy : Yes Yes No Yes
Commission Daasebre Kwebu Ewusi
VII
Securities And Dr. James Klutse Avedzi
Exchange . e No No No Yes
Commission S
Other Statutory Bodies
Coastal Belt
Development No No No No
Authority
igh
tha”a s by William Akwetey No No No Yes
Office
Creative Arts :
Gideon Aryeequaye No No No Yes
Agency
District Assemblies
Michael Harry Yamson No No No No
Common Fund
Q eResetting the Economy for a |
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. Signed
Audited Quarterly . Employment
y . . ) 3 Draft FY2025 Hold f
Spected Enty Feadlchar ooy | s | partomance | St | hcnsw | o0,
Gh i Dr. Kharmacelle Prosper
ana
c o Akanbong Yes Yes No Yes
L H. E Kakra Essamuah
Ghana Enterprises Margaret Ansei
P z Yes Yes No Yes
Agency prof. Nathaniel Boso
Ghana Museums Kwesi Essel-Blankson
and Monuments 0 No No No Yes
Board Michael Attipoe
Ghana Railway Dr. Frederick Appoh
Development Richard Aburi - Yanga No No No Yes
Authority Anamoo
Grains And
Legumes Assanaba Imoro Yes Yes No Yes
Development Board
Prof. Anthony Owusu -
Lands Commission ansah N N N N
Surv. Dr. Wordsworth ° ° ° °
Odame Larbi
Microfinance and Abigail Elorm Akwambea
Small Loans Centre | Mensah No No No No
(MASLOC) Jerry Nyamekye
Millennium Alexander K -M Mould
Development No No No Yes
Authority (MiDA) Dr. Charles Abugre
Middle Belt
Development No No No No
Authority
: Brig. Gen. Maxwell
(N:a:;:(:::csic:ntro' Obuba Mantey No No No Yes
LA COP Bright Oduro (Rtd.)
Natcral Wakefield Wisdom
Commission on Acdidd] N N N N
cul Hon. Abla Dzifa 0 ° 0 0
ulture Gomashie
National Film and
.. . No No No No
Television Institute
Klonal e Dr. Victor As_,.are Bampoe Vee Voo " Voo
Insurance Authority | Lawrence Nii Okantey
Adjetey
: 3 Ing. Dr. Mark -Oliver
National Information K
s EVO Yes Yes No Yes
EchNDDOY OElEy. Estelle Akofio - Sowah
Softhann Dr. Emmanuel Abeere
Development Inéa No No No No
Authority
National Road Abraham Amaliba
: Yes Yes No Yes
Safety Authority Chemah Joshua Yaadang
Yaw Ampofo Ankrah No No No Yes
Q the Economy for a |
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. . . . § Draft FY2025 Holding of
Specified E Head/Ch: Fi | R D:
e eadchar comerce, | Aeous | peromamce | (RS | AGwASM | oot
National rt
20 é Hoi Dr. Fred Awaah
Authority
National Youth Osman Abdulai Ayariga No No No Ves
Authority Julian Mawuse Cobbinah
Office of the Dr. Gad Asorwoe
Administrator of : i No No No No
Akwensivie
Stool Lands
Petroleum Hub Dr. Toni Aubynn
Development I . Yes Yes No Yes
Corporation George Blay -Morke
Public Procurement Frank Mantey No No No Ves
Authority Basil Ahiable
Social Security and Kwesi Afreh Biney
National Insurance o ‘ No No No Yes
T Nana Ansah Sasraku Il
Student Loan Trust Bl Séa"da i - i NG -
Fund Cynthlg Amerley
Amarteifio
Tree Crop Professor William Oduro
Development . . No No No Yes
Authority r. Andrews Osei Okral
National
: Eric Adjei
Entrepreneurship . . o Yes
and Innovation :
Owusu Nkrumah Ababio
Programme
Youth Employment Malik Basintale
A Mutiu - Rahaman No No No Yes
gency
Abubakar
Subvented Agencies
National Service Ruth Dela Soddoh No No No Ves
Authority Emmanuel Okai Mintah
Vincent Senam
Community Water & Kuagbenu
Sanitation Agency Alhaji Mahamadu Attah Yes vYes No ves
Nantogmah
Ghana Broadcasting Prof. Amin Alhassan Ves Ves No Ves
Corporation Samuel Kojo Intsiaba
Ghana Highway Surv. Mallam Issah
Authority Ishak Yes vYes No Yes
Ghana Meteorologicall Dr. Eric Asuman Yes Yes NG -
Agency Selasie Woanyah
Albert Kofi Owusu
Ghana News Agency Yes Yes No Yes
Dr. Nana Sefa Twum
: H Herbert Mal
National Theatre of abbdalad el
ha Korkor Amarteorkor Yes Yes No Yes
Amarteifio
Q eResetting the Economy for a |
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Contract
: I I Dr. Hanna Louisa Bissiw -
Minerals Development Kotei No No No No
Fund T
Akwasi Nsiah Awuah
Nuclear Power Ghana | D- Stephen Yamoah
Gy Emmanuel Appiah - No No No Yes
Korang
Real Estate Agency Emmanuel Jeffrey
: No No No Yes
Council Surv. Elias D. Kuusaana
: : : Kafui Danku -Pitcher
National Film Authority : No No No No
Ivan Quashigah
I ; Kwame Dei Asamoh -
Nati Bi
glondl Blo~aleh) okyere No No No Yes
Authority
Dr. Edmund Acquaye
Zongo Deve|0pment Alhajl Halidu Haruna No No No Yes
Fund Alhaji Sarki Salisu Maude
Minority Interests & Mining Companies
Abosso Goldfields :
(Ghana) Limited Elliot Twum N/A N/A No N/A
adeie Besotiees Angela Diala List N/A N/A No N/A
Limited
African Reinsurance Dr. Corneille Karekezi - - No A
Corporation Moustapha Coulibaly
Angl Id Ashanti
ngloGold Ashanti N/A N/A No N/A
Iduapriem
AngloGold Ashanti Alberto Calderon o A No A
Limited JochenTilk
oo Bod Bhane Charles Amoah N/A N/A Yes N/A
Limited
sl Campbell Baird N/A NI/A No NIA
Corporation
| Pal Dr. Alfred Mahamadu
Benso Oil Paim :
. Braimah N/A N/A No N/A
Plantation e
Santosh Pillai
FGR (Bogoso/Prestea)
Limited (formerly N/A N/A No N/A
Golden Star)
Company Limited Hakan Gurdal
Ghana Consolidated
Diamonds Limited b pe No NIA
Ghana Manganese :
o Jia Yandong N/A N/A No N/A
Company Limited

W Q ‘ eResetting the Economy for a |
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e eadcher comerce, | Aeous | peromamce | (RS | AGwASM | oot
Gold Recovery Ghana | Werner Klingenberg /A NIA No NIA
Ltd. Gerard Kisbey -Green
Golden Star (Wassa) Shaddrack Adjetey
Limited Sowah N b¥H he N
Goldfields Ghana :
Limited (Tarkwa) Mike Fraser N/A N/A No N/A
Kinross Mining
(formerly Chirano Gold Campbell Baird N/A N/A No N/A
Mines)
Med Mining Limited N/A N/A No N/A
Mensin Gold Bibiani
Eiid N/A N/A No N/A
Lenmont hMining Natascha Viljoen N/A N/A No N/A
Company
Noble Gold Bibiani Ltd. N/A N/A No N/A
Owere Mines Limited N/A N/A No N/A
Jeffrey Allan
Perseus Mining Quartermaine N/A N/A No N/A
h Limi
) T Richard Peter Menell N/A N/A No N/A
Prestea Sankofa Gold S Dauda" : No N/A
Ltd. Emmanuel Nii Ashie N/A N/A No N/A
Moore
Savannah Cement
Company Limited N e No b
) Thierno-Habib Hann
Shelter- Afrique N/A N/A No N/A
Lionel Zinsou
Standard Chartered Mansa Nettey e o . N/A
Bank Albert Larweh Asante

W‘Q eResetting the Economy for a |
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A Review of the Ghanal an Ego

Table 0.3: Country Profile in a 40-year Economic Context

Worl d View 204 202
Population, total (million) 24.78 32.20
Population growth, (annual %) 2.50 2.00

238.50 238.50
108.90 130.80
12.00 25.30
30.54 63.36
1,230.00 2,130.00
7224 138.28
2,920.00 4,650.00

Surface area (sg.km) (thousands)
Population density (People per sq.km of the area)
Poverty headcount ratio at  USD2.15 a day (2017 PPP) (% of Population)
GNI, Atlas method (current US D) (billions)
GNI, per capita, Atlas method (current US D)
GNI, PPP (current international  USD) (billions)
GNI per capita, PPP (current international  USD)
Economy

GDP (current USD (hillions) 43.33 70.04
GDP growth (annual %) 7.90 0.50
GDP per capita (current  USD) 1,259.00 2,176.00
Inflation, consumer prices (annual %) 10.70 9.90
Agriculture, forestry and fishing, value added (% of GDP) 28.00 20.00
Industry, (including construction), value added (% of GDP) 18.00 31.00
Export of goods and services (% of GDP) 29.00 35.00
Import of goods and services (% of GDP) 46.00 35.00
Gross capital formation (% of GDP) 13.00 26.00
Labour force participation rate, total (% of population aged 15+) 71 68
Revenue, excluding grants (% of GDP) 16.70 27.20
Net lending (+)/net borrowing ( -) (% of GDP) -7.20 -9.30
St at o5 and: Markei:s
Time required to start a business (days) 11.00 13.00
Domestic credit provided by financial sector (% of GDP) 28.40 2450
Tax revenue (% of GDP) 13.40 18.30
Military expenditure (% of GDP) 0.40 0.40
Mobile cellular subscriptions (per 100 people) 7.80 37.90
Individuals using internet (% of population) 7.80 37.90
High-technology exports (% of manufactured exports) 2.00 8.00
Statistical capacity score (overall average) 66.00 71.00
@ o0:b al Limles
Merchandise trade (% of GDP) 59.00 37.00

188.00 200.00
9,110.00 22,022.00
4.00 10.40
-50.00 -11.00
136.00 3,803.00
2,527.00 3,255.00
1,697.20 1,256.70

Net barter terms of trade index (2000=100)
External debt stocks, total (DOD, currentUS D) (millions)
Total debt service (% of exports of goods, services, and primary income)
Net migration (thousands)
Personal remittances, received (current US D) (millions)
Foreign direct investment, net inflows (BoP, current US D) (millions)
Net official development assistance received (current US D) (millions)
Peopl e

Income share held by lowest 20% 5.40 4.70
Life expectancy at birth, total (years) 61.00 64.00
Fertility rate, total (births per woman) 4.30 3.90
Adolescent fertility rate (births per 1,000 women ages 15 -19) 73.00 67.00
Contraceptive prevalence, any method (% of women ages 15 -49) 35.00 31.00
Births attended by skilled health staff (% of total) 67 78

W‘Q eResetting the Economy for a |
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Woir l==d N e 20 20
Mortality rate, under 5 (per 1,000 lives birth) 69 46
Prevalence of underweight, weight for age (% of children under 5) 134 126
Immunization, measles (% of relevant age group) 93 92
School enrolment, primary (% gross) 103 104.8
School enrolment, secondary (% gross) 35 35
School enrolment, primary and secondary (gross), gender parity index (GPI) 1 1
Prevalence of HIV, total (% of population ages 15  -49) 19 17

E QNG E0 e nt
Forest area (sg. km) (thousands) 79.4 79.7
Terrestrial and marine protected area (% of total territorial area) . 7.8
Annual freshwater withdrawals, total (% of internal resources) 43 4.8
Urban population growth (annual %) 3.8 33
Energy use (Kg of oil equivalent per capita) 299 .
CO2 emission (metric tons per capita) 0.45 0.54
Electric power consumption (KWh per capita) 277

STRUCTURE OF TH Figure 0.1: Sectorial distribution of GDP (2016-2025)
GHANAI AN ECONOM

m Service mIndustry mAgriculture

The Domestic Economy

The nomi nal v al
economy stood at GH S1,434.1billion
at the end of 2025 representing a 22 23 23
growth rate of 21.25 percent as

against GHS 1,182.80billion in

FY2024 The economy is continuously 32 32 31
dominated by the services sector

(45.9 percent) followed by industry

(31.3 percent) and agriculture (22.8

percent). Although, the sectorial 46 45 46
share of the services sector reduced

marginally in FY2025, the industrial

sector increased slightly while the 2016 2017 2018 2019 2020 2021 2022 2023 2024 202E
agricultural sector. remained YEARS

unchanged

SIZE OF GDP

Table 0.4: Key macro-fiscal targets (and revised targets) set for the 2025 fiscal year, and actuals

Indicator 2025 Targets(A) 2025 Revised Targets (B) 2025 Actuals (C) Variance(C-B)
Overall Real GDP 4.0% 4.0% 6.0% +2.0%
Overall Non -oil Real GDP 4.8% 4.8% 7.6% +2.8%
End of period Headline Inflation 11.9% 11.9% 5.4% (6.5%)
Overall Balance (% of GDP) (3.1%) (2.8%) 1.0% 3.8%
Primary Balance (% of GDP) 1.5% 1.5% 2.6% 1.1%
Import Cover 3 months 3 months 4.9 months +1.9months

Macroeconomi ¢ T aAll gmefit/e (5F ey mac®@ G¢c@nbmic percent far below the target of 11.9

Fi scal Year indicators exceeded target with the percent. Also, both the overall
: : overall real GDP and non -oil real GDP  balance and primary balance of the
Key macro -nscal targets (.and revised growing 50 percent and 58.33 percent budget as a percentage of GDP
lalgels) ~etfor he 2025 _f|scal ikt respectively above targets, while end improved compared to targets.
and actuels die as shownin, | [dhle .0 of year inflation declined furtherto 5.4 Moreover, import cover improved to
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4.9 months relative to the 3 months
target. FY2025 was a transition year
as a new administration took over the
reins of power to steer the affairs of
the country for the next four  (4) years
at least. Consequently, the change in
political leadership precipitated a
change in macroeconomic
management with Hon. Dr. Cassiel
Ato Forson, (MP) appointed by the
President to take the helm of the
nationfs premier
management portfolio.

Consistent with the
Reset agenda, a plethora of
institutional and legislative reforms
were unveiled. These included but not
limited to the following * :

f Amendment of the Public
Financial Management
(Amendment)  Act, 2025 (Act

1136) to institutionalize a binding
fiscal rule requiring a minimum
annual primary surplus of 1.5
percent of GDP and a debt -to GDP
ceiling of 45 percent by 2034.

I Establishment of the Value for
Money Office to strengthen
expenditure efficiency, improve
the quality of public investment
and ensure that every cedi spent
delivers maximum value for the
Ghanaian people.

§ Established the Fiscal Council to
strengthen fiscal oversight,
transparency and accountability.

T A comprehensive audit of
Government  Accounts payable
with the stated objective of
eliminating irregular obligations.

1 Reintroduction and subsequent
operationalization of the Sinking
Fund to  strengthen  debt
management and demonstrate
Government fs
meeting future debt obligations.

1 Restoration of fiscal
decentralization by ensuring that
at least eighty ( 80) percent of the
District Assemblies Common
Fund is transferred directly to

'source: Ministry of Finance. 203
Budget Statement and Economic
Policy

Metropolitan,  Municipal and
District Assemblies to support
local development.

1 The establishment of the Ghana
Gold Board to curb gold
smuggling, formalize the gold
trade and ensure that a greater
share of Ghanarf s
benefits the Ghanaian people.
Through this intervention, Ghana
generated an additional
uSb§shifildh ' foreign exchange
inflows from gold, significantly

n eswren@loenmirggr n me n t reserve
accumulation and  supporting
exchange rate stability. This
single policy measure improved
Ghanafrs current
by 6.4 percentage points, from a
surplus of 1.9 pe rcent of GDP in
FY2024 to 8.3 percent of GDP in
FY2025. This represents a four
times increment of the current
account surplus in just one year.

1 Reimposition of fiscal controls
through the amendment of the
Public Procurement Act
(Amendment) Act, 2025 (Act
1139) to require Commitment
Authorization before procurement
are carried out . This reform firmly
linked procurement to approved
budgets and restored discipline to
public expenditure management
across Government. It also
brought State -Owned Enterprises
within the Commitment
Authorization framework,
ensuring they could no longer
accumulate liabilities outside the
fiscal system.

Overall, the results of these reforms

have been impressive on all the key
macroeconomic metrics .

Real GDP

The overall real GDP growth

¢ o mnsignificantly ; exceedgd  projections,

reaching 6.0 percent for FY2025, the
fastest pace of expansion since
FY2019 and a notable improvement
from the 5.8 percent recorded in
FY2024. While Q1 and Q2 recorded 6.2
and 6.6 percentage growth, Q3 slowed

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

eResetting

to 5.3 percent before rising to 5.8
percent in Q4. Non -oil GDP growth
surged to 7.6 percent, reflecting
broad-based expansion across the
real economy. The services

sector was the primary growth driver,

expanding by approximately 8.1
percene on ahe baeskeod grawth from

the information and communication,

education, transport and storage as
well as public administration, defense
and social security subsectors. The
agricu lture sector recorded the second
highest growth (6.8 percent) mainly
driven by the crops subsector
leveraging on the recovery of cocoa
performance from a decline of 21.15

a @arcent in FY2024atd sagrowtk of 14.3

percent in FY2025. The fishing

subsector of the agriculture sector

al so boosted the sector
with a growth rate of 9.5 percent,

about 3 times that of FY2024.
However, the industry s
rate of 2.3 percent was lower than

the prior year due to a significant

decline in oil and gas subsector while

the growth rate for gold remained flat.
Consequently, industryr
in FY2025 was lower than the prior

year, whilst the services and
agriculture sectorst p €
higher by 4 percent and 1.9 percent

compared to prior year.

Per Capita Income

Ghanafrs per capita i
by more than US D858 in just one
year, rising from US D2,527 in FY2024
toUSD3,385attheend of FY2025, one

of the highest per capita incomes ever
recorded in the country

n C (

Inflation

Inflation in FY2025 recorded the most
dramatic and sustained decline in
Ghana's recent history. Having ended
FY2024 at 23.8 percent, headline
inflation fell progressively throughout
FY2025, marking twelve consecutive
months of decline, reaching 5.4 2
percent in December. This constituted
18.4 percentage points  below

the Economy for a |
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December 2024 reading. This was also
the lowest level recorded since May
2021. The disinflation was across the
various segments of the inflation
basket. This was largely impacted by
the non -food and the locally produced
items in the inflation basket with t  he
transport subcategory consistently
recording deflation in the last six
months of the year under review
resulting in a cumulative deflation of 5
percent. As food inflation fell from
27.8 percent to 4.9 percent, non -food
inflation eased from 20.3 percent to
5.8 percent. Additionally, inflation on
locally produced items declined from
26.4 percent to 5.9 perce nt, as
imported inflation also fell sharply
from 18.0 percent to 4.3 percent. In
terms of goods and services, the
inflation for goods declined from 23.1
percent to 5.8 percent as services
inflation also trended downward from
15.4 percent to 4.5 percent. Th is
improvement was supported by tight
monetary policy, a historically strong
cedi backed by the aggressive
accumulation of gold reserves by the
Central Bank, improved food supply
from local production and fiscal
consolidation.

Interest Rate

FY2025 experienced a broad -based
and consistent downward movement
in interest rates. By December 2025,
the monetary policy rate had declined
from 27 percent to 18 percent, the
Ghana reference rate fell from 29.31
percent to 15.9 percent alongside the
average lending rate which
plummeted from 30.25 percent to
20.4 percent. The 91 -day Treasury bill
rate had declined to 11.09 percent,
from 27.73 percent a year earlier. The
182-day Treasury bill rate fell to 12.50
percent, compared with 28.43 percent
in Decembe r 2024, and the 364 -day
Treasury bill rate declined to 12.92
percent from 29.95 percent. The drop
in the interest rates among the
various instruments was very sharp
and at historical levels in recent years.
This trend mimicked the general
decline in inflat ion rate and gains
made by the Ghanaian cedi against its
major trading currencies.

The performance of interest rates on
the bond market also followed same
trend as experienced in the money
and the loan market. All the
instruments across the yield curve
declined with the 4 -year listed
instruments on the lower end of the
long-dated bonds r educing from 26.90
percent to 14.80 percent while the
rate for the longest dated instrument
being the 15 -year bond from 28
percent to 15.70 percent during the
year under review. These bonds were
all new and post Domestic Debt
Exchange Programme (DDEP
instruments that were restructured
from the existing bonds prior to the
DDEP.

Fi scal Sector

Fiscal Performance (Projections and
Outturns)

Total Revenue & Grants for FY2025
amounted to GH S224,883.7million
(16.1 percent of GDP), lower than the
target of GH S229,949.7million (16.40
percent of GDP). The revenue
outcomes reflected
underperformances for tax revenue,
oil and gas receipts, as well as grants.
Tax revenue, comprising taxes on
income and property, taxes on
domestic goods and services,
international trade taxes, and oil and
gas related taxes, was
GHS183,987.2million (13.10 percent
of GDP), lower than the target of
GHS189,964.6million (13.60 percent
of GDP). Non-Tax Revenue, totalled
GHS27,870.1million, above the target
of GHS26,548.0million by 5.0 percent.
This performance was mainly due to
lower than programmed
Dividend/Interest & Profits from Oil
(CAPI) as well as Yield from Capping
Policy for the collection period.
Compared with the outturn for
FY2024, this translates into ayear-on-
year growth of 0.5 percent.  Grants
received for January -December 2025
totalled GHS1,824.6 million, a shortfall
of 31.8 percent from the programmed
target of GH S2,674.6million for the
review period.

Total expenditures and net lending for
the review period, totalled

eResetting

GHS233,778.8million. This was below
the target of GH S269,496.1million by
13.3 percent , driven by the following:
reduction in goods and services (8.70
percent), interest payments (16.70
percent), subsidies (73.30 percent),
social benefits (10.20 percent), other
expenditure (50.30 percent) and
capital expenditure (38.00 percent)
The exception was compensation and
grants to other government units
which increased by 3.60 and 5.80
percent respectively. Total
expenditure on a commitment basis
declined from 22.7 percent of GDP in
FY2024 to 16.6 percent of GDP in
FY2025, a remarkable 6.1 percentage
point of GDP reduction in public
expenditure in just one fiscal year.
Primary expenditure, which excludes
interest payments, also declined from
18.7 percent of GDP in FY2024 to 13.2
percent in  FY2025, representing
another remarkable reduction of 5.5
percentage points of GDP. Interest
costs declined from 4.0 percent to 3.5
percent of GDP, reflecting lower
interest rates and improved debt
management. The total Government
expenditure for FY2025 reflects
deliberate  fiscal  restraint  and
improved expenditure control.
Shortfalls in revenue performance
were more than offset by a
corresponding cut in government
spending. The overall fiscal deficit on
commitment basis for the period
under review was 1.0 percent of GDP
(GHS13,856.3million), lower than the
target of 2.8 percent of GDP
(GHS39,546.3million). The primary
balance recorded a surplus of 2.6
percent of GDP, against a primary
surplus target of 1.5 percent of GDP.
The overall fiscal deficit was financed
from domestic and foreign sources.

Public Debt

As at end -December 2025, Ghana's
public debt including Government -
guaranteed debt stood at

GHS640.99billion (45.28 percent of
GDP), down from GH S726.68billion
(61.78 percent of GDP) recorded at
end-December 2024. This represents
one of the sharpest debt -to-GDP
reductions in Ghana's recent fiscal
the
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history, achieved within a single year.
The sharp reduction was primarily due
to the appreciation of the local
currency, reduced borrowing cost,
high primary surplus, effective debt
management and higher estimated
GDP in FY2025. Similarly, rate of debt
accumulation shifted from 19.1
percent in FY2024 to negative 11.8
percent by December 2025.

The total public debt stock as of
December 2025 comprised external
(GHS307.20billion) and  domestic
(GHS333.79billion) components, both
declining relative to GDP. The main
drivers to the reduction in the external
debts in cedi terms were the strong
cedi appreciation and the principal
repayment of some Eurobonds as well
as Multilateral debts, although, in
dollar terms, it increased due to new
loan disbursements. Also, the
domestic debt, on the other hand,
increased modestly from
GHS309.84billion to GH S333.79billion
despite the reduction in the domestic
debt to GDP from 26.30 percent to

23.60 percent. The rise reflects
government¥fs plan
buffers to meet its financial

obligations. The increase in domestic
debt came largely from the short  -term
instruments. The PFMA was amended
during the year to legislate a debt
ceiling of 45 percent of GDP by FY2034
and a minimum annual primary
surplus of 1.5 percent,
institutionalizing medium -term fiscal
prudence.

Capital Mar ket

Equity Market

The performance of the Ghana Stock
Exchange (GSE) delivered exceptional
returns in FY2025, building on the
significant recovery recorded in
FY2024. The GSE Composite Index
(GSE-CI) closed the year at 8,770.25
points, representing a 79.40 percent
year-on-year increase from 4,888.53
points recorded at end -December
2024. This strong performance was
driven by improved investor
sentiment, declining interest rates,

and renewed confidence in listed
equities following broad
*

macroeconomic stabilization. This is
the highest return the market has
recorded since FY2005. Similarly, the
GSE Financial Stocks Index (GSE -FSlI)
closed the year at 4,647.17 points,
almost double, compared to 2,380.79
points at end -2024. This represents a
95.19 percent gain year -on-year. The
highest ever returns since the
introduction of the index in the year
2011. This remarkable performance
was primarily attributed to improved
profitability and liquidity positions of
listed financial institutions. Total
market capitalization also rose to
GHS172,042.59million by end -
December 2025, representing a 54.50
percent increase from
GHS111,356.09million at end -2024.
Furtherm ore, market turnover
expanded significantly in terms of
value and volume of transactions.
Total value traded for the year
reached GH S3,740.92million, a 73.75
percent year -on-year increase from
GHS2,153.05million in FY2024. The
number of transactions surged to
325,047, an increase of 738.35

t P (P W8S UARIAFUPG

reflecting a higher frequency in
trading activities. The value of trade

and market capitalization registered in

FY2025 represent the highest in the
history of the exchange since the year

1990.

On the primary market, one new
company was listed on the market to
bring total issuers on the main market
and the Ghana Alternative Exchange
(GAX) to 37 while two (2) existing
listed companies undertook corporate
actions in the form of rights issue.

Fixed Income/Bond Market

Activity in the fixed income market
also expanded in FY2025 as trade
volumes and values for cedi
denominated instruments increased
by 41.29 percent and 46.23 percent to
GHS245,847.45million and
GHS209,907.00million respectively
compared to the prior year f igures,
although the number of trades
reduced by 17.11 percent. Similarly,
trade volumes and values for dollar
denominated instruments also
increased significantly by 124.87

eResetting

percent and 117.12 percent to
USD5.65million and US D5.40million
respectively with the number of trades
increasing by 87.50 percent. These
high recorded trade volumes and
values are attributable to higher
coupons on existing instruments
compared to the declining interest
rate trend during the year.  Interms of
the total outstanding value of financial
instrument listed on the Ghana Fixed
Income Market (GFIM) by end of year
2025, both Government of Ghana
bills, notes and bonds as well as
corporate bonds denominated in the
local currency reduced margina lly by
9.81 percent and 7.61 percent to
GHS303,873.31million and
GHS8,336.70million respectively
compared to FY2024 values, primarily
due to maturities. However, the only
dollar denominat ed instrument on the
market issued by Government of
Ghana remained unchanged at
USD791.77million.

On the primary market a total of 5
new corporate bonds were issued by 3

companies compared to 12 issued
from 4 companies in FY2024.
Exlbernal Sececl of

Exchange Rate

The Ghana cedi recorded a historic
reversal in FY2025, appreciating
significantly against all major trading
currencies. By end -December 2025,
the exchange rate stood at GH S10.45
to the US dollar (Source: Bank of
Ghana), compared with GH S14.70 at
end-December 2024, representing an
appreciation of approximately 40.70
percent against the USD. The cedi
also strengthened against the British
Pound Sterling, closing at GH S14.06
to the pound from GH S18.40 (30.90
percent appreciation), and against the
Euro, closing at GH S12.27 from
GHS15.21(24.0 percent appreciation).
This was a sharp contrast to the
depreciation of 19.2 percent (USD),
17.8 percent (GBP), and 13.7 percent
(EUR) recorded in FY2024, and
represents the first year of broad -
based cedi appreciation in recent
times. Consequent ly, the real
effective exchange rate index, which
the
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tracks the cedi against 18 trading
partner currencies, dropped from
134.9 points to 109 points. This
represents a widespread appreciation
of the cedi over the period.

International Trade

Ghanars
change much during the period. The
countrysfs export
dominated by the three main
commodities, namely: gold, cocoa
and oil which constituted 84 percent
and 88 percent of export values in
FY2024 and FY2025 respectively. Gold
fetched the largest foreign exchange
of USD20.98billion representing 67.43
percent exports in FY2025. Oil
continued to be the single biggest
importing commodity, remaining at
about 30 percent of import value for
both FY2024 and FY2025.

Trade
Payment

Balance and

The trade balance for FY2025 showed
a substantial surplus of
USD13.8billion, significantly higher

than the US D3.8billion recorded in the
comparative period in FY2024. The
improved trade surplus resulted from
a surge in export proceeds during the
year.

The value of exports rose to

v
*,

g

Y
G

N

Balance of

USD31.11billion at end December
2025, up from US D19.16billion in the
same period in FY2024, driven mainly
by gold and cocoa exports. The value
of gold exports more than doubled to
USS21.0billion in  FY2025 from
USD10.31billion in FY2024, on account

Pnternationgdidbdedif foth fhd Vbum8 &b

price of gold. Receipts from cocoa
exp%r%,n ﬁotlh h&afsY ffhé }Sroducts,
almost doubled to US D3.86billion from
USD1.94billion in the same period,
driven by higher export volumes.  The
value of crude oil exports, however,
declined by 32.3 percent to
UsD2.62billion in FY2025, down from
USD3.87billion in FY2024, due to lower
export volumes and prices. The
volume of crude oil exports decreased
by 21.3 percent to 38.16million barrels
from 48.48million barrels, while the
average price of crude oil fell by 13.9
percent to US D68.66 per barrel from
USD79.79 per barrel during the review
period. Other exports, including non -
traditional exports, increased by 9.5
percent to US D3.65 billion from
USD3.04billion. The value of total
imports also increased by 13.4
percent to US D17.45billion from
USD15.39billion, due to broad -based
increases in both oil and non -oil

eResetting

imports. Oil imports increased by 10.6
percent to US D5.13billion from
USD4.63billion, while non -oil imports
expanded by 14.6 percent to
USD12.33billion from US D10.76 billion
during the same review period.

The current account recorded a
significant surplus of US D9.08billion in
FY2025, up from US D1.47billion in
FY2024. The higher current account
surplus was largely driven by a surge
in the trade surplus during the year,
despite a rise in the net payment for
services to US D4.57billion from
usb2.22billion, due to higher
payments for freight, insurance, trade
related services, financial services,
and travel. The capital account
recorded net transfers of
USD156.2million, reflecting mainly
project grants. The sum of the
surpluses in the current and capital
accounts amounted to US D9.23billion,
putting the country in a net lending
position with the rest of the world.

In a nutshell, the Bank of Ghana's
reserve assets improved significantly
to USD3.98billion, up from
USD1.48billion in FY2024, indicating a
stronger overall balance of payments
surplus in FY2025.
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International Reserves

Favourable external sector
developments resulted in a significant
and faster -than -programmed build -up
of international reserves in FY2025.
The stock of gross international
reserves stood at US D13.8billion at
end-2025, equivalent to
approximately 5.7 months of import
cover, wel | above
benchmark of three (3) months of
import cover and substantially
exceeding the US D9.1billion (4.1
months of import cover) recorded at
end-2024. This improvement was
driven by record trade surpluses,
strong FX inflows from cocoa, gold,
and oil exports, robust remittance
flows, International Monetary Fund
(IMF) disbursements under the Post
COVID-19 for Economic Growth (PG
PEGQ programme, and the cedi's
appreciation, which increased the USD
value of non -dollar reserve assets.

Concl usi

In FY2025, Ghana's  economy
delivered a remarkable turnaround

on

across virtually all major
macroeconomic indicators.  Full-year
GDP growth reached approximately
6.0 percent, the fastest pace of
expansion since FY2019, driven by
broad-based growth in services and a
partial recovery in agriculture, even
as oil and gas output contracted.

Headline inflation collapsed from 23.8

t gereent gao erelr fMEYAORF ® 5.4

percent by December 2025, falling
below the Bank of Ghana's target band
for the first time in a longer period.
The cedi appreciated against all major
currencies, a historic first, treasury
bill rates plunge from almost 30
percent to approximate ly 11 percent,
and the primary fiscal surplus almost
doubled its initial target.  Public debt
fell from 61.8 percent of GDP to 45.28
percent by December 2025, and gross

international  reserves rose to
USD11.91billion, equivalent to 4.9
months of import cover. Capital

markets rebounded strongly, with  the
GSE-Cl delivering a 79.40 percent
return and fixed income volumes

surging 41.29 percent year -on-year.

The general macro -economic
environment was favourable  for
businesses, households and the

Government. This provided a higher
incentive for businesses to make more
investments, achieve stronger
production and improved margins
while households also could spend
more due to lower inflation and
interest rate levels leading to high
GDP growth. Governm ent also
benefited as demonstrated by the
lower cost of borrowing, lower debt
accumulation, and improved debt
sustainability level. Despite the
positive  environment for most
businesses, it is worth noting that the
export -oriented businesses may not
have enjoyed all the benefits due to
the impact of the local currency
collapse (stronger cedi) on their
revenue inflows in the form of foreign
exchange losses. However, this might
have resulted in foreign exchange
gains for businesses with cash
outflows in foreig n currencies.

b
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The State Interests and Governance
Authority (SIGA) stand at the forefront
of Ghana¥f s efforts
val ue of t he
in Specified Entities (SEs), comprising
State -Owned Enterprises (SOESs), Joint
Venture Companies (JVCs), a nd Other
State Entities (OSEs). Established by
the State Interests and Governance
Authority Act, 2019 (Act 990), SIGA
serves as the central oversight body
with a clear and comprehensive
mandate to oversee, administer, and
protect the Statess
assets, debentures and securities etc.)

and other investments in these
entities.

S |
es

The Authorityfs est
direct response to longstanding
governance challenges identified in the
2015 World Bank report, Enhancing
Corporate Governance of State -Owned
Enterprises in Ghana, which
highlighted fragmented oversight, lack

of a clearly defined ownership
framework, poor governance practices,
and capacity constraints  that
undermined effective supervision of
Government investments. By
consolidating the functions of the
former State Enterprises Commission
(SEC) and the Divestiture
Implemen tation Committee (DIC),
SIGA was positioned to provide unified,
coherent, and disciplined oversight
over t he Staters
enterprises.

The
Val

StEasiEl oy R
ue Optimisati

2.1 The SIGA Act, 2019 (Act 990)

Section 3 of Act 990 sets out the core
objects of the Authority, which
collectively aim to safeguard and
enhance t he val ue
interests. These include Promoting

I
- -

Centr al
t h e

n g

stat er s

Val

efficient and profitable operations of
SEs within the framework of
Government policy; Ensuring
Adhbréngeh M@ N tgood @ SorpBrate
governance  practices;  Acquiring,
receiving, holding, administering, and
disposing of shares of the State in
SOEs and JVCs; Overseeing and
administering the interests of the State

in SEs; and Ensuring that SEs
introdu ce effective measures that
promote  socio -economic  growth,
including agriculture, industry, and

services in accordance with their core
mandates.

Section 4 further empowers SIGA to,
among other things, develop a Code of
Corporate Governance to guide and
promote sound corporate governance
practices among SEs, and to advise
Septey Ministessl on policy neatters for
effective corporate governance.

2.2 The Public Financial Management
aramewarb r kK f or

0I'hne Public Financial Management Act,
2016 (Act 921) and the Public Financial
Management Regulations, 2019 (L.I.
2378) provide the complementary
fiscal governance framework within
which SIGA operates. Under this
frdmewdrkl fhe Mnistart & FEMance
bears res ponsibility for oversight and

Oversignt

filor

ue of t e

adherence to fiscal legislation, with
SIGA positioned between SEs and the
Minister to play a key role in ensuring

compliance.

SI GAf s financi al
include: Improving fiscal risk
management through implementation
of fiscal policies in relation to SEs;
Coordinating and effectively managing
SEs¥ ri sks and
transparency and accountability of SEs
to the State; and Supporting the
Minister for Finance in exercising
powers under Act 921 and L.I. 2378.

overs

debt ;

This integrated statutory framework
provides SIGA with legal authority and
institutional tools to systematically
monitor, identify, assess, and mitigate
potential fiscal risks emanating from
SEs.

Mechani s ms f

Val ue

or Opt

3.1 Performance and

Evaluation

Contracting

One of SI GAfs primary m
value optimisation is the negotiation,
execution, and evaluation of annual
Performance Contracts with SEs. Since
SI GAfs inception, t
signing performance contracts has

he
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grown significantly; from only sixty

The JVCs (excluding minority interests)

four (64) entities in FY2021 to seventy -

two (72) in FY2025. The average
performance index for evaluated SEs
reached 3.239 in FY2025 from 3.152

FY2024 on a 5-point scale,
representing a 2.76 per cent
improvement over FY2 024. This

improvement demonstrates growing
awareness and acceptance of efficiency
as essential for success among SEs.

3.2 Strengthening Financial Reporting

and Accountability

Value optimisation requires accurate,

timely, and audited financial
information. SIGA has  worked
collaboratively with the Auditor -

General and the Ghana Audit Service
to ensure timely preparation and
submission of financial reports. The
number of audited fi nancial statements
available for analysis has grown from
16 in the year 2017 to 162 in the year
2025. Furthermore, in collaboration

with the Controller and Accountant -
Depart ment

General fs
has ensured that SOE financials are
now included in the preparation of
whole-of-government accounts, rising
from 19 SOEs in the year 2020 to 76 in
the year 2024, and further to 85 in
2025.

The 2025 State Ownership Report
covers 162 out of 175 approved SEs,
demonstrating expanded oversight.
Significantly, the audited financial
statement submission improved to one
hundred and eight (108), or 66.67
percent, the highest proportion of
audited sta tements used in any SOR to
date, up from fifty -three (53) in the
2024 edition.

3.3 Reducing Financial Losses

A key indicator of value preservation is
the reduction of losses across the SE
portfolio. The data from the 2024 State
Ownership Report shows remarkable
progress: SOEs recorded a net profit of
GHS19,799.76 million in
marked turnaround from the net loss of
GHS2,259.15 million reported in
FY2024.

FY2025, a

recorded a net profit of
GHS3,137.10million in FY2025, from
GHS2,297.47 million in recorded
FY2024; and the OSE performance, by
contrast, weakened in FY2025,
recording an aggregate deficit of
GHS10,477.78 million against
GHS2,404.21million deficits in FY2024.

The 2025 Auditor-Gener al ¢ s
further highlighted a substantial
decrease in total recoverable
irregularities to GH S2.242 billion in
2025 from GH S15.574 billion in 2024,
representing a decline of 85.6  percent.

These achievements demonstrate
SIGA's success in promoting fiscal
discipline and accountability among
SEs.

3.4 Real-Time Monitoring and Digital
Transformation

The Authority launched and piloted the
digital reporting platform for real -time
SE performance monitoring in FY2024.
The training_and onboarding of SEs
Weré c%:z'aa‘rrle(?)otlt inS lF\&%zS The
platform enables SEs to upload
financial and operational data in real
time, facilitating swift analysis and
informed decision -making.

The rollout was suspended to make
way for improvement and the next
phase of the real -time monitoring
system with analytical capabilities.
Phase two of the real -time monitoring
initiative  will further enhance the
Aut horityrfs capacit
protect St ate value.

3.5 Portfolio Rationalisation and

Strategic Exit Decisions

Optimising State value also requires
difficult decisions about portfolio
composition. SIGA is actively pursuing
strategic initiatives to rationalise SE

portfolios, including evaluating
underperforming SEs for potential
restructuring; making critical exit

decisions such as partial or full
privatisation, listing on the stock
exchange, and disposal of defunct
assets; and working with the World
Bank under the Public Financial

eResetting

Management for Service Delivery
(PFM4SD) programme to conduct
comprehensive evaluations of sixteen
SEs, including most of the top ten
largest  entities  struggling  with
performance. The Authority is working
with the Minister for Finance to list
selected Ses on the Ghana Stock

Exchange as of the portfolio
management strategy.
Report

These efforts are designed to ensure
that the staterfs
where they can generate the greatest
value, whether through improved
performance, strategic partnerships,
or orderly divestment.

Progress and |

The i mpact of S|
optimising State value is increasingly
evident. Data from the FY2024 State
Ownership Report indicates that SEs
asset alone represented 70.70 percent

resour

mpact

GAf s

of Ghanafrs FY2024 nomi
2025 SOR further indicates that SEs
assets represent 84.43 percent of
Ghanarf s FY2025 nomi nal

SOEs assets alone represent 28.44
percent of Ghana 2025 nominal GDP.
The SOEs recorded total revenue
growth of 28.12 percent, reaching
GH176.43 billion in FY2025, from

GHS137.71 billion recorded in  FY2024,

while Profit Before Interest and Tax
moved to GHS25.49 billion in FY2025,
from GHS5.81 billion in FY2024.

The Director -General of SIGA,
Profe%sor Michael Kg ssa-Whl){t , has
y ) Ve j( a % :
articul ate a clear Vi

comprehensive restructuring of SEs,
we aim to optimise asset utilisation,
enhance service delivery, improve
financial performance, and create
sustainab le employment
opportunitiesa.
transforming
into eprofitabl e,
and globally competitive institutions
that drive national economic growth
and devel opmenta.

Chall enges and

these achievements,
challenges persist. The

Despite
significant
the
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finance cost continues to affect the
operations of the SEs to the extent that
the reduction recorded in the finance
cost in FY2025 results in the improved
bottom line recorded by the SOEs. The
exchange rate volatilities have also
been identified as a key driver of the
performance of the SEs, thereby
caling for medium to long -term
strategy to fund the operations of the
SEs.

Looki ahead

ng

SI GAfrs focus will
gains achieved in the SE sector and
ensuring the successful completion of
the transition and consolidation phase;
Optimising the value of Government of
Ghana shares in SEs and rationalising
SE portfolios to better ali gn with their
mandates; Advancing real -time
monitoring to phase two of the
initiative; Securing sustained funding
for both the Authority and the SEs; and
Building and deepening relationships
with  stakeholders to strengthen

capacity to monitor, evaluate, and
support SEs with actionable
recommendations.

President John Dramani Mahama has
issued a strong directive for a
comprehensive reset of Specified
Entities, decl ar i
deliver strategic value particularly in
energy, transport, manufacturing,
agriculture and finance to support

ng

transformation, and portfolio
rationalisation, SIGA is steadily

fulfilling its mandate to protect and
enhance the value of th
shares, and investments.

The journey since FY2019 has
dembnattated e S1BdE s centnasised,
coherent, and disciplined oversight can
yield tangible results including reducing
losses, improving governance, and

Ghanafstirnadui sat i on agenhantingdhe rconttibaitipnsof SEs to

leadership, SIGA is evolving from a
passive observer to an empowered
enforcer of national interest.

on: Consolidating
Conclusi on
S| GAf s establishment

oversight body for Specified Entities
represents a fundamental shift in how
Ghana manages its state interests.
Through the statutory framework
provided by Act 990, Act 921, and L.I.

2378, and through the implementation

of performance contracts,
strengthened financial reporting, loss
reduction strategies, digital

*

STATE

OWNERSHIP

REPORT 2025

eResetting

national development. As SIGA moves

toward its medium -term obje ctives of
expansion and growth, it remains

committed to transforming Specified

Entities into pillars of socio -economic
devel ?%ne]enctenatnrdal engi ne:

as. (
economic transformation.

The staterfs i nterests
Entities represent not merely financial

assets but a strategic lever for national

devel opment . Through
stewardship, these interests are being

optimised to deliver maximum value to

the Government and, ultimately,to  the

people of Ghana.
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_THE GOVERNI NG | FY2DROARD MEMBERS

(Act 990). The Board provided
strategic direction and oversight to
ensure the Authority fulfilled its
mandate e fficiently and in line with
national  policy objectives, as
prescribed in Section 6 of the SIGA
Act, 2019 (Act 990).

The State Interests and Governance
' pL

Authority (SIGA) in FY2025 was
governed by a nine -member Board

Nancy Darkwa Ampofo Prof. Michael Kpessa -Whyte Osei Poku
Chairperson Director -General, SIGA Member

appointed by the President of the

Republic, H.E. John Dramani Mahama,
in accordance with the SIGA Act, 2019
Kwadwo Mpeani Brantuo I Anthony Selorm Dzadzra Rolor Opel Soamod I
Member Member

The Board was chaired by Madam
Nancy Darkwa Ampofo and its
membership comprised distinguished
professionals with backgrounds in
Law, Finance, Corporate Governance,
and Public  Administration. The

remaining members of the Board were

Professor  Michael Kpessa-Whyte
(Director -General), Osei Poku,
Anthony Selom Dzad zra, Kwadwo
Mpeani Brentuo, Peter Osei Asamoah, Member

Richard Kwame Siaw, Dr. Emefa Akua
Ansah and Vida Addae. Brigitte
Ainuson served as Secretary to the
Board, supporting its administrative
and legal coordination

¢

Vi

A

Dr. Emefa Aku Ansah Richard Kwame Siaw Vida Addae
Member I Member Member

Board was responsible for defining the operations of the Authority throughout

Aut horityrsfs strat e®rR0R5. Opewtng c ureler, the

enforcing the Code of Corporate supervision of the Board, the Director -

Governance for specified entities, General was assisted by two (2)

Brigitte Ainuson ensuring accountability through robust General Managers in charge of Finance
Board Secretary governance structures, and and Administration, and Operations.

monitoring overall institutional SI GAf s mandat e was

In FY2025, the Board discharged its performance through nine (9) functional divisions,

responsibilities  through  three  (3) : each overseen by a Divisional Head.
standing Committees: the Executive Managemgs biisions collectively handled

Governance, Risk and Compliance

strategic planning, governance,
Committee, the Finance and

The Executive Management team

0 ; ; remained responsible for the day -to- e e UnCt and
Admlnl.stratlon (_30m@ttee, ar.1d Legal e divestment matters, legal services,
Committee. In line with Section 6 of Heaneia management, T

the SIGA Act, 2019 (Act 990), the

7T

resources, information technology,
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corporate affairs, and performance
monitoring and evaluation.

The Management team executed
SI GAfrs statutory
by the SIGA Act, 2019 (Act 990), the
Public Financial Management Act,
2016 (Act 921), and the Public
Financial Management Regulations,
2019 (L.I. 2378).

Millicent Atuguba
GM. Operations, SIGA

R

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

f ungitdsons as guided

Internal Audit

As part of S| GAf s
assurance framework, the Internal
Audit Unit operated in accordance with
Section 27 of the SIGA Act, 2019 (Act

|Prof. Michael Kpessa -Whyte
Director - General, SIGA

990) and Section 83 of the Public

Akinaritial Mantagement Awt,i 2616 ¢Act

921). In FY2025, the Unit played a vital
role in ensuring compliance with
Financial Regulations,  evaluating
internal control  systems, and
supporting effective Risk Management.
§So ndepandent ¢ assesgmerfs  and
advisory functions were key to
strengthening  accountability  and

improving operational integrity within
the Authority .

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

eResetting the
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SOE SECTOR KEY FIGURES

Profit Before Interests & Tax
GHs25,494.11m

Total Revenue

cHs176,432.42m

Total Asset—-Book Value

cHs407,848.64m
Current Ratio

0.8%1

b &7

GHS1

Profit After Tax
GHs 19,799.76

Total Operating Expense
cHs150,938.30m

Total Liabilities-Book Value

GHs281,996.40m
Operating Profit Margin

14.4%
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JVC SECTOR, FY2025

Total Revenue Total Operating Expense Gross profit
cHs34,564.28m cHs29,853.37m cHs10,264.01m
Profit Before Interests & tax Profit After Tax Cost Recovery Ratio
GHs4,710.91m GHs3,137.10m 1.16

Total Asset - Book Value Total Liabilities - Book Value Debt-to-assets
GHs96,690.07m GHs82,748.88m 0.86:1

Return on Asset-ROA/

Return on Equity-ROE PBIT Margin/PAT Margin Male: Female Ratio
4.87%/22.50% 13.63%/9.08% 62.402%/37.98%
Divided-Other JVCs
cHs 21,08m

MINING AND MINORITY, FY202
Total Revenue Total Operating Expense Gross profit
cHs231,762.43m 6Hs141,590.90m cHs6,545.56m
Profit Before Interests & tax Profit After Tax Cost Recovery Ratio
GHs91,171.53m cHs61,323.86m 1.64
Rovyalties from Mining Companies
GHs5,431.66m
Total Asset-Book Value Return on Asset-ROA/ROE Dividend Paid

cHs364,737.36m 25.0%/28.46% GHs1,192.99m

OSES SECTOR KEY FIGURES HIGHLIGHTS, FY 2025

Total Revenue Total IGF Total Subvention
cHs/77,675.98m cHs42,839.49m cHs31,738.81m
Total Operating Expense Total Compensation Deficit For the Year
cHs88.103.30m cHs1l5,646.38m -cHs10,477.78m
Total Asset Total Liabilities Total Equity

cHs341,602.34m cHs382,745.68m -cHs41,143.34m

Number of Employees Gender Ratio (Male:Female) Cost recovery Ratio/Net Margin
39,409 66.27%/33.73% 88.16%/-4.17%
IGF-TO-Revenue/Compensation IGF-to-OPEX/Current Ratio Debt-to-Assets
55.15%/17.76% 48.62%/1.07:1 1. 1252
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Il ntroducti on

The State Interests and Governance
Authority (SIGA) was established by
Act 990, with a mandate to oversee and
admi ni ster t he St at
State-Owned Enterprises (SOEs), Joint
Venture Companies (JVCs) and Other
State Entities (OSEs) (collectively
referred to as Specified Entities [SES]),
and to provide for related matters. The
rationale for and genesis of SIGA is the
outcome of a study undertaken by the
World Bank to ascertain the basis for
the poor performa nce of the SOEs,
resulting in unhealthy  Statement of
Financial Position and in some cases

STATE INTERESTS

debts for Government, thus draining
national resources.

The Specified Entities collectively hold
a substanti al
economic assets and interests of the
State, that must be managed
professionally, transparently, and
accountably to achieve intended
purposes and contribute to national
development. Any thing
both their value and the public's trust
in Government and those in charge.

In line with its mandate, SIGA prepares
and publishes the State Ownership
Report (SOR) annually; this is the tenth
in the series since its inception and the

fifth to be prepared and published by
SIGA. The Ministry of Finance (MoF)

published the previous editions from
FY2016 to FY2020. The
examines both financial and non
financial performance indicators across
the entities operating in various sectors
of Ghana's economy ;
Transport, Financial & Allied Services,
Manufacturing, Infrastructure,
Communications, and Agriculture.

The Report offers a thorough review of
how SEs have performed operationally
and financially, both individually and at
the aggregate level, and serves two
purposes. First, it enhances fiscal
transparency by providing citizens, the

Presidency, the Ministry o f Finance

(MoF), Parliament, and other
stakeholders with a clear, consolidated
view of how these entities are
performing , the liabilities they carry,

b &7

less erodes

Report

Energy,

\:_
&, ) AND GOVERNANCE

b £

Dleias

and how they contribute to or drain the
public purse. Thus, it ensures

s h a rtransparericy, wHikh & mecessary for

successful  state  ownership  and
management of the entities. Second, it
reinforces the State's accountability to
the people of Ghana by clarifying the
standards against which each entity is
measured, providing a factual basis for
policy decisions about individual
entities and the portfolio. This
information offers a wide -ranging view
of sectoral performance, as well as the
financial health of individual SEs, both
within specific sectors and across the
economy. It is instructive to note that
comprehensive assessment of an
entity's performance must go beyond
this analysis to consider external
factors beyond management's control,
including Government policy directives,
the prevailing market environment,
and other macroeconomic conditions
that may materially affect the entity's
operational and financial performance.
Definitions
State-Owned Enterprises (SOEs)
These Entities, whether incorporated
or not under the Companies Act, 2019
(Act 992), have shares wholly held or
controlled by the Government, as per
Section 35 of Act 990.

Limited Liability Companies (LLCs)

Established under the Companies Act,
2019 (Act 992), these companies are
expected to comply with other relevant

AUTHORITY (SIGA)

enactments applicable to SOEs in
general.

Statutory Bodies

These are public corporations set up as
commercial ventures and are usually
required to pursue both commercial
and specified public policy objectives.

Special Purpose Vehicle (SPV)

The State uses the SPV model of
ownership in limited circumstances to
protect specific equity interests or to
mitigate crises in a particular sector.

Joint Venture Companies (JVCs)
These are Entities in which the
Government has majority or minority
shares.

Majority interest JVCs
These are JVCs that the Government of
Ghana (GoG) has a direct interest of
more than 10 percent.

Minority interest JVCs
These are JVCs that GoG has a direct
interest of 10 percent or less.

Other State Entities (OSEs)

These entities, other than SOEs, are
established by the State and declared
as Specified Entities under Act 990.
Predominantly made up of Public
Corporations and Regulatory Bodies,
most OSEs perform mainly regulatory
and other public policy functions. While
some are primarily funded by the
State, others are expected to generate
funds internally to complement

eResetting
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government funding. Regardless, the
State expects these Entities to operate
efficiently, productively, and in a
financially sustainable manner in the
execution of their mandates.

Climate Change

The United Nations define climate
change as long-term shifts in
temperatures and weather patterns. It
has also been defined as increases in
the average global temperature and the
frequency of extreme weather events.
Climate change is influenced by change
in the ozone layer occasioned by
carbon emissions (greenhouse gases)
among other factors.

Climate  Smart  Initiatives  and
Investments (CSIIs)

This refers to the numerous efforts that
organisations and countries are
investing in or funding to either reduce
their carbon footprints or help in

reducing the effects of climate change.

Statement of Debt and Contingent
Liabilities

In line with requirements under the
Public Financial Management for
Service Delivery (PFM4SD), the report
provides a snapshot of the debt and
contingent liability position of SEs. It
also presents information on all
accounts payable, loans ( bank
overdrafts, domestic loans, external
loans) on -lending and inter -SE arrears
(where applicable and information was

available), as well as financial
obligations that could affect the
governmentsfs fiscal

a statement is critical for enhanc ing
fiscal transparency, improving risk
management, and ensuring sustainable
public finance oversight.

Scope and
Speci fied

The Staters
Report includes 53 State -Owned
Enterprises (SOEs), 36 Joint Venture
Companies (JVCs), and 73 Other State
Entities (OSEs), constituting a total of
162 out of the 175 Specified Entities

Figure 11: Coverage of Specified Entities
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(SEs) listed in the Cabinet -approved
SIGA Entity List. The coverage includes
seven (7) SEs which are primarily not
on the SIGA List of SEs. Therefore, the
FY2025 SOR coverage represents 89
percent of the SIGA Entity List.

The entities are either commercially
oriented, have a regulatory function, or
a hybrid of both. The report also
includes two subsidiaries of VRA;
NEDCO and VLTCL. These 2

sypidiqries; , igependently,  s@y, ¢

Performance Contract s with SIGA. Six
(6) new SEs have been added to this

report: Millennium Development
Authority (MIDA), National
Entrepreneurship  and  Innovation

St r uct Bragrgnme f(NEIR),0 Qregtivea fyte
Entiti

Agency (CAA), Real Estate Agency
Council (REAC), National Film Authority

owner s hiNFA)pamd Zohgo IDéveloprhent Faintl i s

(ZDF).

Ghana Heavy Equipment Limited
(GHEL), ESLA PLC, and Ghana
Women's Fund Company Limited

(GWF) were excluded. In FY2025, GHEL
began a comprehensive restructuring
process following management and
operational transitions. Therefore, the
entity did not undertak e active
commercial operations, as it was in a

stabilisation and strategic
reorganisation phase aimed at
repositioning the entity for full
operational roll out.

operations were wound up during the
latter part of FY2024 hence, it was not
inch uded in the
operations came to a halt around
August 2025.

Now omptdpaenci fi ed

The Minerals Commission, Lands
Commission and Ghana
Telecommunications Company Limited

(Telecel) have been compliant over the

years and were included in the previous

State Ownership Reports (SORSs). In
FY2025, however, they refused to
comply and did not to  submit their
FY2025 Accounts for inclusion and
disclosure to the Ghanaian citizens

the Economy for a

FY2025
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Table 1.1: Specified Entities covered in the Report by Sector

S adteGWwihnod Eplocrapy g ongs (S @F S

Sector Name of Entity
1 Bui Power Authority 6  Ghana National Petroleum Corporation
Energy 2 BOST_ Energies Ltd Company 7  Northern Electricity Distribution Company
3 Electricity Company of Ghana 8  Petroleum Hub Development Corporation
4 Ghana Grid Company Ltd 9  Tema Oil Refinery
5 Ghana National Gas Company Ltd 10  Volta River Authority
1 Ghana Cocoa Board
. 2 Irrigation Company of Upper Region (ICOUR)
Agricultural 3 National food Buffer Stock company Ltd
4. Ghana Heavy Equipment Limited
1 AirtelTigo Ghana Ltd
2 Ghana Digital Centre
T 3 Ghana Post.Cqmpany Ltd
4 Ghana Publishing Company Ltd
5 Graphic Communications Group Ltd
6 New Times Corporation
1 Ghana Deposit Protection Corporation 10  Ghana Integrated Aluminium Development
Corporation
2 Ghana Infrastructure Investment Fund 11  Ghana Investment Fund for Electronic
Communication
3 Development Bank Ghana 12 Road Maintenance Trust Fund
Financial & Allied | 4 Ghana Amalgamated Trust Plc 13  Ghana Education Trust Fund
Services 5 Ghana Commodity Exchange 14  Ghana Tourism Development Company Ltd
6 Consolidated Bank Ghana 15  Minerals Income Investment Fund
7 Ghana Exim Bank 16 National Home Ownership Fund
8 Ghana Reinsurance Company Ltd 17  Social Investment Fund
9 Electrical and Electronic Waste 18  Venture Capital Trust Fund

Management Fund

1 Ghana Airports Company Ltd

2 Ghana Ports and Harbours Authority
Transportation 3 PSC Tema Shipyard

4 Ghana Railway Company Ltd

5 Volta Lake Transport Company Limited

1 Ghana Cylinder Manufacturing Company Ltd

3 Ghana Supply Company Ltd
Manufacturing 4 Ghana Trade Fair Company Ltd
5 GIHOC Distilleries

6 GNPA Limited

7 Ghana Gold Board

2 Ghana Integrated Iron and Steel Development Corporation

1 Architectural Engineering Services Ltd
2 Ghana Water Limited

Infrastructure 3 State Housing Company Ltd

4 TDC Ghana Limited

5 Real Estate Agency Council

Joint Venture Companies (JVCs)

Energy 1 GOIL Plc

1 Accra Abattoir Co. Ltd

2 Cocoa Processing Company
3 Kumasi Abattoir Company Ltd
4 Ghana Rubber Estates Ltd

5 PBC Ltd

6 Twifo Oil Palm Plantation

Agricultural

1 ADB Bank PLC

2 GCB Bank PLC

. . . . 3 Ghana Libya Arab Holding Company
Financial & Allied Services | 4 ghana Women Fund

5 SIC Insurance PLC

6 SIC Life Company

1 Intercity STC Company
2 Metro Mass Transport

Transportation

Mi ning and Minority JVCs

N ‘{i”
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1 Abosso Goldfields (Ghana) Limited 9 Golden Star (Wassa) Limited

2 Adamus Resources Limited 10 Gold Recovery Ghana Ltd

3 AngloGold Ashanti Limited 11 Kinross Chirano Mining Limited

o 4 AngloGold Ashanti Iduapriem 12 Med Mining Limited

Mining 5 Abosso Goldfields (Ghana) Limited 13 Newmont Mining Company

6 Asanko Gold Ghana Limited 14 Noble Gold Bibiani Limited

7 Asante Gold Corporation 15 Prestea Sankofa Gold Ltd.

8 Goldfields Ghana Limited (Tarkwa) 16 Perseus Mining (Ghana) Limited
Agricultural 1 Benso Oil Palm Plantation

Manufacturing

1 Ghana Cement Company Ltd

Financial & Allied
Services

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

Ot her Stat e

Entities (OSEs)

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

1 Energy Commission
2 National Petroleum Authority

Energy 3 Petroleum Commission

4 Nuclear Power Ghana Limited

1 Fisheries Commission

2 Ghana Irrigation Development Authority
Agricultural 3 Grains & Legumes Development Board

4 Tree Crop Development Authority
5 National Biosafety Authority

Communication

1 National Identification Authority

2 Data Protection Commission

3 National Information Technology Agency

4 Ghana Broadcasting Corporation

5 Ghana News Agency

6 Ghana Domain Name Registry

7 Postal and Courier Services Regulatory Commission
8 National Communications Authority

Financial & Allied
Services

1 Bank of Ghana

2 National Pensions Regulatory Authority

3 Ghana Enterprises Agency (Formerly NBSSI)

4 Social Security and National Insurance Trust (SSNIT)
5 Student Loan Trust Fund

6 Securities and Exchange Commission

7 Microfinance and Small Loans Centre (MASLOC)

1 Driver and Vehicle Licensing Authority
2 Ghana Civil Aviation Authority
3 Ghana Maritime Authority

Transportation 4 Ghana Shippers Authority
5 National Road Safety Authority
6 Ghana Highway Authority
7 Ghana Railway Development Authority
1 Community Water & Sanitation Agency 17  Minerals Development Fund
2 Cyber Security Authority 18 Narcotics Control Commission
B Environmental Protection Agency 19 National Commission on Culture
4 Food and Drugs Authority 20 National Folklore Board
5 Forestry Commission 21 National Insurance Commission
6 Gaming Commission of Ghana 22  National Lottery Authority
7 Ghana AIDS Commission 23 National Service Authority
Regulatory 8 Ghana Copyright Office 24 National Sports Authority
9 Ghana Export Promotion Authority 25 National Theatre of Ghana
10 Ghana Free Zones Authority 26  National Youth Authority
11 Ghana Investment Promotion Centre 27  Northern Development Authority
12  Ghana Meteorological Agency 28 Public Procurement Authority
13 Ghana Museums and Monuments Board 29  Public Utilities Regulatory Commission
14  Ghana Standards Authority 30 Water Resources Commission
15 Ghana Tourism Authority 31 Youth Employment Agency

16 Land Use and Spatial Planning Authority

Health & Education

1 Health Facilities Regulatory Agency

2 Mortuaries and Funeral Facilities Agency

3 National Schools Inspectorate Authority (NaSIA)
4 National Health Insurance Authority

eResetting the Economy for
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Table 1.2: Sequence of Activities - SOR Report Development and

Dissemination.

Phase 1: Framework and Model Design
Devel opmentOwrferSsdhaitpe Report Framew
Devel opment of Financial Analytice

Dat AFiCell d eDé¢

plomy me nt

Coll ecti

Dat a
Capturing,

Val i dati on

on/ Gat hering
and

and
Level

I ndi vidual
Dat a
Sector al

Drafting

Anal ysi s

Drafting of Other Chapters
ErlzrzsiteDirsantstees (EDirsafatasZ err o)
Final Dr aft

Phase 4: Final Out put
Publication

Di sseminati on

/| Stakehol der

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

2% 27 .M

33.33% 162

AP pit 0iach and

Performance
Overview of Methodology

Considering the focus and purpose of
the report, the FY2025 SOR applied
ratio analysis to evaluate the
performance of Specified Entities

Me (SEs)oTbe galiopugpd/in thetar@lysis
An a | yedpriged from data contained in the

audited financial statements and
management accounts submitted by
the SEs, which constitute the main
information used to produce the
report. The approach therefore
comprised; data collection as per
section 32 of SIGA Act , 2019 (Act 990) ,

Cl eani nc

Performance-FAnahy

engage

data analysis, using ratio analysis,
individual SE report writing drawn from
findings of their data analysed,
sectoral analysis and report writing

based on findings of the various SEs in

the Sector, and organisation of the

entire report in accordance with agreed

structure.

FY2025 Financial Statements

The financial statements used in the
FY2025 SOR were categorised into
Audited Financial Statements and
Management or Draft Accounts.
Section 95 of the Public Financial
Management Act, 2016 (Act 921)
requires every State -Owned Enterprise
and Public Corporation to prepare
annual accounts withintwo  (2) months
after the end of each financial year to
be submitted to the Minister
responsible for Finance, through SIGA,
within four (4) months. This statutory
and regulatory provision implies that
Specified Entities are required to
submit  their FY2025 unaudited
financial statements on or before
February 28, 2026, and Audited

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

Prepared And

Submitted Acco

Covered

I'n

Signed Per Audite Management Accounts P| Progmakin Losmsaki r

YEAR | Contract Accounts Tot al by CAGD
2016 6 2 16 18
2017 25 5 4 4 49 .
2018 41 44 33 130 - 20 19
2019 47 65 41 106 5 21 23
2020 47 79 53 1::352 19 25 21
2021 6 4 95 4 4 139 47 32 14
2022 6 4 92 54 146 6 2 22 27
2023 73 60 87 147 74 35 18
20214 70 53 99 1::5%2 76 35 19
2025 72 108 54 162 86 34 19

Q eResetting the Economy for a
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Financial Statements on or before April
30, 2026. The number of SEs that
submitted their audited financial
statements for FY2025 by the statutory
deadline (30™ April) were 61. The
purpose of this statutory requirement

is to enhance governance and
accountability among the Specified
Entites and incorporation in the
national accounts prepared by the
Controller and Accountant General
Department ( CAGD).

As of June 24, 2026, when data
analysis and report drafting
commenced, a total of one hundred
and eight (108) audited financial
statements were submitted,
representing 66.67 percent of the total
(162 SEs), while management or draft
accounts constituted fifty -four (54),
representing 33.33 percent. This
represents a significant increase
compared to the FY2024 submissions
of 53 Audited Financial Statements and
99 Management or Draft Accounts.
The positive results are partly
attributable to the immense role of His
Excellency the President in charging
the heads of SEs to comply with timely
preparation and submission of FY2025
Financial ~ Statements. This was
compl emented by
reminders and continuous engagement
with Heads of SEs, culminating in the
improved level of compliance.

Due to the significant increase in the
submission of FY2025 audited financial

@@

f s

$ahtG A

statement s, t he
performance was equally adjusted to
reflect the audited positions. Also, the
FY2024 audited positions of some SEs
were restated in the FY2025 audited
accounts. The overall effectis  that the
FY2024 performance as published in
2025 SOR has changed. The 2025 SOR
therefore presents an adjusted F Y2024
performance, and a higher degree of
reliability due to the significant
increase in the number of audited

financial statements submitted for
analysis.

Historical Trend in Reporting
Compliance

SIGA has been working with all
relevant stakeholders to support SEs in
varied ways to improve K governance,

paccouotability apde rporing through
signing Performance Contracts and
timely preparation and audit of
financial statements .

Data Anal ysi s

Basis of Performance Analysis

This Report highlights the performance
of SEs over a five (5) year period
(FY2021 - FY2025). However, entity
performance analysis is premised on
performance of the current year
(FY2025) in relation to that of the prior
year (FY2024). This helps to compare
the performance trends (growth or
decline) between FY2025 and FY2024.
However, caution should be exercised
when comparing these measures with
those in previous reports due to
changes in data sources, data sets,
and financial ratios employed. Both

‘ eResetting
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financial and non -financial
performance indicators were used in
this Report.

Performance Dimensions and Ratios

The financial performance indicators
used for the SOE and JVC sectors were
grouped under three (3) performance
dimensions:(i) profitability and  return;
(i) financial management and risk, and

(iii) Capital Structure. The specific
ratios utilised are listedinthe  Table 1.5

Similarly, specific ratios employed for
analysing the performance of OSEs are
as listed in Table 1.4

In addition to the ratios, the Report
uses graphical representations to
illustrate trends and concepts, thereby
making the analysis easily

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

comprehended and appreciated by the
reader.

Report and

The preparation of the SOR follows a
structured, multi -stage process
involving internal SIGA Staff and
external stakeholders, including the
Ministry of Finance (MoF), the
Programme Coordinating Office (PCO),

Performance Dimension

Performance Indicators

_Financial

__Surplus/Deficit

Financial Management & EfflClency

_Capital Structure

Bank of Ghana

Non- Financial

Term Debt Coverage

This varied from entity to entlty

‘Surplus Margin, IGF _-to-Total Income, Cost recovery
IGF-to-Opex Ratio, Opex -to-Total Expendlture Ratro Current ratlo ‘Short -

'Debt-to-Asset ratio, Accumulated Fund Growth |n Assets
Liquid Assets - to Total Deposits, Advanced loans to Liabilities under Open

-to-Total Asset

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

Performance Dimension

Performance Indicators

_Financial

Profltabrllty-& Returns .

Financial Management & Risk

Banks

Insurance Companies

Non- Financial

tax, depreciation and amortization (PBITDA),

| Asset (RoA), Return on equity (RoE)

Current ratio, Operatlng cashflow

] rattio,
_Capital Structure |

Debt td asset ratro Eqmty Multrplrer

Operating profit margin (PBIT), Net profit margin (PAT), Profit before interestand

Cost recovery ratio, Return on

-to- revenue r: ratro ‘Short -term debt coverage E

_-Leverage, Interest coverratio.
AdJusted Capltal -to Risk Weighted Asset,
Impairment loss to gross loans ratio, Liquid Assets

Cash & Due from Banks -to-Total Asset, Demand & Savings Deposits
| Deposit

Equity Multiplier 3 Leverage,
-to-Total Customer Deposits,
-to-Total

Loss ratld Expense ratro 'Risk -retention ratro current I|qurd|ty Currency under

circulation to total liabilities
This varied from entity to entity.

- = amy
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the  Controller and  Accountant
General's Department (CAGD), SEs
and other stakeholders. They all bring

their expertise on board and contribute

to the drafting of the Report following

the analysis. First draft reports are

submitted to reviewers who critique
them and submit feedback to enhance

them. The first drafts are subsequently

updated and finalised, ensuring
relevant feedback and inputs are
addressed and integrated, as
appropriate .

Report

The Report is organised into eight (8)
chapters and introduces an Entity
Spotlight, which highlights SEs that
have consistently demonstrated strong

the Economy for a

Dr aft
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performance over the years. Such
performance is underpinned by a
combination of fiscal discipline,
profitability/net surplus, and dividend
payments (in the case of SOES), as well
as improved and efficient service
delivery and adherence to regulatory
standards (in the case of OSEs). The
structure of the report is as follows:

¢ Chapter 1: Introduction to the

Report.

6 Chapter 2: Key Developments in the
Sector: This chapter provides an
overview of key developments within
the Specified Entities sector, with
particular emphasis on initiatives
aimed at enhancing institutional and
operational performance,
strengthening governance and
oversight frameworks, implementing
relevant policy measures, supporting

recapitalisation efforts, and advanci ng

institutional restructuring

¢ Chapter 3: Summary of the
performance evaluation of Specified
Entities (SEs) based on performance
contracts signed with SIGA for FY2025.

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

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

6 Chapter 6: Stock Market Performance
of Listed SEs. This chapter presents an
assessment of the performance of
State entities listed on the Ghana Stock

Exchange (GSE) over the five (5) years

from FY2021 to FY2025. The analysis
evaluates performance from both a
market valuation and shareholder
return perspective, with particular
emphasis on share price appreciation,
capital gains, dividend distributions,
and the resulting returns to

o

shareholders. The performance of each
entity is further assessed against
relevant market benchmarks, including
the GSE Composite Index and
applicable sector -specific indices, to
determine the extent to which listed
State investments have generated
returns relative to the broader market
and their respective sectors.

¢ Chapter 7: Climate Smart Initiatives

and Investments by SEs. This chapter
focuses on climate smart initiatives
and investments (CSlIs) of SEs in
FY2025. It assesses the risks that SEs
are exposed to, Climate Smart
Investments (CSls) and sources of
funding, percentage of CSlis to total
investments, and applicable Nationally
Determined Contributions (NDCs) and
NDCs Sectors.

¢ Chapter 8: This chapter presents an
assessment of gender inclusion across

Specified Entities for the year. The

assessment examines gender
representation across three (3) key
organisational levels: employment,

management and Board of Directors to
evaluate the extent to which women
and men participate in the governance
and operations of State -Owned
Enterprises and other Specified Entities
and institutional policies and initiatives
implemented to promote gender
equality, identifies challe nges affecting
gender inclusion and proposes policy
recommendations  to strengthen
diversity across the State -Owned
Enterprise sector.

The Report concludes with a list of
appendices that provide additional
information and data to support the
findings and analyses presented in the
main chapters.
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FY2025 marked a significant political
transition, with the transfer of
Government from the New Patriotic
Party (NPP) to the National
Democratic Congress (NDC). The
year subsequently saw the
commencement of efforts to
implement the
development agenda, with
implications for the operations,
strategic direction, and performance
of Specified Entities.

This chapter provides an overview of
key developments within the
Entities sector, with particular
emphasis on initiatives aimed at
enhancing institutional and
operational performance,
strengthening governance and
oversight frameworks, implementing
relevant policy measures, supporting

recapitalisation efforts, and advanci  ng

institutional restructuring

Performance
Legal

Public Financial Management (PFM)
guidelines on
Audit  and
Commitment Control Reporting and

Implementation
Quarterly  Internal

Its Impact on SOEs

In May 2025, the Ministry of Finance
issued the Public Financial
Management Implementation
Guidelines under the Public Financial
Management Act, 2016 (Act 921).
The guidelines, among others,
required SEs and public institutions
to submit quarterly Internal
and Commitment Control Reports.
This development aimed to ensure
continuous financial oversight,
improve fiscal discipline,
accountability and internal controls
among Specified Entities in their

management  of their  financial
resources.
Under Section 24A of the Public

Procurement Act, 2003 (Act 663) as
amended, any public procurement
requiring approval from the Public
Procurement Authority Board or the
Central Tender Review Committee may
only commence after obtaining a
commitment authoriz ation from the
Minister for Finance. By this

new Gover nme

Specified

E n hirstitutonel moevermanse  of
Il nt er vent iOgngddEnterprises (SOEs) in Ghana.

Audit

development, SEs must ensure
vigorous scrutiny of procurements,

value for money and compliance with
budgets. These developments
contributed to improved fiscal discipline

and reduction of infractions in FY2025.
The Auditor
Bﬁ) rdFs,S Corporations and Statutory
institutions revealed a significant
reduction in infractions from GHS18.4
billion in FY2024 to GHS2.2billion in
FY2025. Although the impact was
significant, it also brought in significant

delays in capital project executions as
most SEs were unable to complete
projects and other procurement
activities in time due to the delays in

securing commitment authorizations

Governance and

Ref or ms

The governance and oversight reforms
implemented in FY2025 represented a
significant step towards strengthening
the performance, accountability, and
State

Central to these reforms was the
enhanced role of SIGA, which
intensified the implementation of its
mandate to promote efficient,
accountable, and strategically aligned
State -owned enterprises that

contribute to national economic and

social objectives.

A key component of the reforms was
the strengthening of monitoring and
evaluation frameworks. This resulted in

the preparation of the Annual
Governance and Institutional
Performance  Assessment  Reports

(AGIPAR) for seventy (70) specified
entities that had e xecuted performance

contracts for FY2024. The reports
provided a structured basis for
assessing institutional performance,

governance practices, and compliance
with agreed performance obligations.

Another significant development was
the intensified engagement with
Specified Entities that had historically
demonstrated persistent non
compliance with statutory reporting
requirements. During FY2025, SIGA
convened engagements with such
entities, with the Presidential Advisor
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on the Economy, Hon. Seth Terkper, in
attendance. These engagements were
followed by targeted close -out
meetings aimed at enhancing the
understanding of the principles and
requirements of compliance, which are
fundamental to effective corporate
governance and institutional
accountability.

ECONOMY{

Accelerated
Export

¥
A
|

These engagements contributed to

Development |

strengthening stakeholder  trust,

promoting a culture of responsible

governance, and encouraging greater
adherence to statutory reporting

obligations. Furthermore, at the

commencement of the FY2026
performance contract negot iations in
September 2025, there was a notable

increase in the number of new
Specified Entities participating in the

performance contract framework for

the first time. This development

reflected growing institutional
engagement wi t h
oversight framework and an expanding

commitment to accountability,

performance management, a nd good
corporate governance across the
specified entities sector

o sk

24-Hour Economy Policy - TDC, GPCL,
AESL, GIHOC, DVLA and EPA

In FY2025, the Government of Ghana,
under the leadership of H.E. President
John Dramani Mahama, introduced the
24-Hour Economy Policy as a strategic

intervention to accelerate national
development, promote  sustained
economic activity, enhance
productivity, create  employment
opportunities, and optimize the

utilization of national resources. The
policy encourages businesses and
public institutions to extend their
operating hours beyond traditional
working arrangements and, where

appropriate, transition to con  tinuous or
round -the -clock operations,
particularly in sectors such as

manufacturing, transportation, trade,
logistics, and services. In response, a
number of Specified Entities (SEs)
initiated measures to implement the
policy across their entire operations or
in selected operational areas.

During FY2025, TDC Ghana Limited
established a 24 -hour call center to

"'».i'f(

create shift -based employment
opportunities. The initiative was
designed to facilitate the timely and
continuous  processing of client

S| GAeqgestsp e r fingluydinga n c property

documentation and  regularization
services. Ghana Publis hing Company
Limited also implemented continuous
three - shift operations to accelerate the
production of official publications while
optimizing available workforce

| mpl e me nt aapadio N

In addition, Architectural and
Engineering Services Limited (AESL)
participated in the construction of 24 -
hour markets across thirty -three (33)
Metropolitan, Municipal and District
Assemblies  (MMDAs), with the
objective of supporting extended
trading activity and expanding
economic opportunities. GIHOC
Distilleries  also transitioned  its
production operations from
conventional working hours to a two -
shift model incorporating extended
overnight operations. This represented
a strategic operational recalibration

aimed at improving efficiency,
reversing market share erosion, a nd
strengthening the Company's

competitiveness within the industry.

Several other Specified Entities also
adopted measures aligned with the
objectives of the 24 -Hour Economy
Policy. The Driver and Vehicle
Licensing Authority (DVLA) introduced
24-hour services at its Adentan office,
including operations on Saturdays and
Sundays, while extended oper ating
hours from 6:00 p.m. to 10:00 p.m.

L

were introduced across all sixteen (16)

operational offices nationwide. These

measures contributed to a significant

reduction in the backlog of driver

license cards awaiting production,

increased vehicle registratio n and
licensing  activity, and reduced

congestion at its operational offices.

Similarly, the Environmental Protection
Authority (EPA) implemented around-
the-clock online services, which
contributed to reducing delays and
administrative  bottlenecks in the
application and issuance of permits and
licenses. The A uthority also deployed
advanced monitoring equipment to
facilitate continuous monitoring of
industrial noise, air quality, and waste
management activities.

Overall, the implementation of the 24 -
Hour Economy Policy across the
Specified Entities sector has the
potential to stimulate economic
growth, enhance service delivery,
improve operational efficiency, and
create employment opportunities. The
long-term sustainability and
effectiveness of the policy, however,
will depend on the availabi lity of

reliable infrastructure, the
establishment of appropriate legal and
regulatory frameworks, market

demand and the effective management
of operational and structural
constraints.

To support the sustainability and
institutionalization of the policy within
the Specified Entities sector, SIGA will
incorporate relevant 24 -Hour Economy
KPIs into the performance contract
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framework and its monitoring and
oversight activities. This will facilitate
the tracking of implementation
progress, strengthen accountability,
and ensure that the policy continues to
contribute meaningfully to improved
performance and value creation acros s
the sector .

Big Push - Ghana Highway Authority

Another significant development in
FY2025 was the Government's
implementation of the Big Push
Programme, a strategic infrastructure
initiative aimed at  modernizing
Ghana's  transport infrastructure,
supporting industrialization, creating
employment opportun ities, and
strengthening regional connectivity.
The Programme reflects the
Government's commitment to
developing a resilient, integrated, and
efficient transport network capable of
supporting national economic
transformation and broader
development priorit ies.

The Ghana Highway Authority (GHA)
was tasked with implementing the
trunk road component of the
Programme through a portfolio of
major road and bridge projects
distributed across the country. The
portfolio comprises strategic corridor
development initiatives and integrated
priority  projects , including the
construction, rehabilitation, upgrading,
and dualization of highways, as well as
the development of major bridges,
interchanges, and associated transport
infrastructure . The Programme
represents a total investment
commitment of GHS62.86 billion.

The Programme adopts a corridor -
based approach to infrastructure

development, combining newly

awarded contracts with selected
ongoing strategic projects to facilitate

the development of continuous

transport corridors and maximize their

economic and social benefits. This
approach is intended to improve

connectivity, reduce transportation

costs, enhance access to markets, and

support economic activity across the

country.

By the end of FY2025, most of the
projects within the portfolio had
commenced and were at the early

stages of implementation. The
Programme is therefore expected to
remain a significant  driver  of
infrastructure development, economic
activity, and employment creation over
the medium -to-long term, subject to
effective project execution, financing,
and over sight.

n stz Ut =omnal
Recapitalizati on
Financial Sector Recapitalization -
ADB, NIB, CBG

In the financial sector, state -owned
banks, including the National

Investment Bank (NIB) and Agricultural
Development Bank PLC (ADB),
underwent recapitalisation in FY2025 as
part of broader efforts to strengthen
their Statement of Financial Position
and enhance financial resilience. The
recapitalisation of state -owned banks
represents a critical intervention aimed
at restoring financial  stability,
strengthening institutional capacity,
and enhancing the overall resilience of
Ghana's banking sector.

The intervention was undertaken
against the backdrop of the lingering
effects of earlier financial sector
challenges, including elevated levels of
non-performing  loans, weakened
capital positions, and governance
deficiencies that had adversely affected
the financial condition and public
confidence in some financial
institutions. In addition, FY2025 saw
the continuation of Government
support to Consolidated Bank Ghana
Limited (CBG) as part of ongoing
efforts to restore the Bank's financial
resilience followi ng the adverse effects
of the COVID -19 pandemic and the
Domestic Debt Exchange Programme
(DDEP).

In this context, recapitalisation
involved the injection of additional
capital, primarily by the Government,
to strengthen the affected banks'
capital positions, support compliance
with  applicable regulatory capital
requirements, and enhance their
capacity to absorb potential losses. The
resulting improvement in  Statement of
Financial Position strength is expected
to position these institutions to better
manage financial and operational risks,
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comply with prudential requirements,
and expand their capacity to support
credit growth and economic activity.

The recapitalisation efforts are also
expected to contribute to the
restoration of depositor and investor
confidence. Stronger capital positions
and improved financial resilience
enhance the credibility and stability of
these institutions, thereby supporti  ng
greater confidence among depositors,
investors, and other stakeholders.
Overall, the recapitalisation
programme represents an important
component of the broader efforts to
strengthen  state -owned financial
institutions and safeguard the stability
and sustainability of Ghana's banking
sector.

l nstitutional

Resetting the Extractive Sector - From
Precious Mineral Marketing Company
(PMMC) to GOLDBOD

The extractive sector in Ghana
underwent  significant institutional
restructuring in  FY2025, reflecting

broader efforts to strengthen resource
governance, enhance domestic
revenue mobilization, and improve the
resilience of key commodity -dependent
industries. A major development
during the year was the establishment
of the Ghana Gold Board, which was
intended to streamline the gold trading
ecosystem, strengthen oversight of the
sector, address illegal mining and
smuggling, and ensure that a greater
proportion of gold export proceeds is
captured within the formal economy.

Through the centralization of oversight,
enhanced traceability, and improved
coordination across the gold value
chain, the establishment of the Board
is expected to strengthen the
formalization of gold trading and
improve the mobilization of foreign
exchange inflows. This is particularly
significant  given  the  strategic
importance of gold to Ghana's export
earnings and foreign exchange
position.

The institutional restructuring therefore
forms part of broader strategic efforts
to strengthen the governance of the
extractive sector, capture greater
value across the gold value chain , from
extraction and  aggregation to

. 1
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marketing and export , and support
macroeconomic  stability, including
efforts to strengthen the country's
foreign exchange position and also

stabilize the national currency

Res ﬁegetHnS tF)elli{ariIvviay%thor - Ghana

Railway Company Limited (GRCL)
and Ghana Railway Development
Authority (GRDA)

Ghana's railway sector has
experienced significant deterioration
over several decades, largely
attributable to prolonged
underinvestment, the deterioration
of rolling stock and railway
infrastructure, the inability to

maintain and operate key service
lines, accumulated indebtedness,
challenges in meeting salary and
other financial obligations, and
persistent operational inefficiencies

These challenges intensified in
FY2025, when Ghana Railway
Company Limited (GRCL)
experienced prolonged labour
agitations and industrial action,

resulting in the suspension of railway

operations in Ghana. Based on
several years of performance
assessments, SIGA formally

engaged the Minister for Transport
and recommended the eventual
liquidation of GRCL, the absorption of
its employees into the Ghana Railway
Development Authority (GRDA), and
the transformat ion of GRDA into a
dual-purpose institution with both

commercial and regulatory
functions. The proposed
restructuring was intended to provide
a more effective institutional

framework for anchoring the revival
and sustainable development of
Ghana's railway sector.

eResetting
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Despite these efforts, persistent

labour agitations continued
throughout  FY2025, prompting
several interventions aimed at

restoring railway operations. These
included attempts to revive the 15 -
kilometre Kojokrom line in Takoradi.

In addition, the Minist er for
Transport established a task force
mandated to identify, validate,
value, and facilitate the disposal of
obsolete railway assets located
across various parts of the country.

In  October 2025, the newly
completed 97 -kilometre  Tema 3
Mpakadan railway line was opened
for commercial operations under the
management of GRDA. The
arrangement  further intensified
institutional tensions between GRDA
and GRCL, highlighting the need for
greater clarity regarding institutional
mandates, operational
responsibilities, and the governance
structure of the railway sector.

A Presidential intervention
subsequently resulted in the
development of a financial support
package structured in a phased
manner, commencing with the
clearance of outstanding salary
arrears and extending to the
refurbishment of critical railway
infrastruc ture.  The intervention
represents an important step
towards restoring operational
continuity, addressing immediate
institutional and financial
constraints, and establishing the
foundation for the broader
restructuring and revitalization of
Ghana's railway sector.

the Economy for a
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GHANA GOLD BOARD

ENTITY SPOTLIGHT
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Gol dBod and G h a nefortn. ¢ is aljecomcom@aglitieschs accumulation and foreign -exchange
Order an instrument of financial statecraft. generation. The change signals a
GoldBod has emerged as one of Realising that objective, requires more interventionist model  of
Ghanar s mo s t ¢ o n s @ofRod ppstreggthen its  structures market participation. The state is no
decisions in the extractive sector while reforming a strategic market. longer only a regulator; it is also

becoming an active commercial

ma ek t ewith macroeconomic
t a pifectiid S not t he

Created under the Ghana Gold Board
Act, 2025 (Act 1140), it seeks to

reshape how Ghana formalises,
prices, traces, refines and monetises

gold. That is a novel mandate in an
economy where gold remains central
to foreign -exchange earnings, fiscal

Buil ding the

Gol dBodrf s early
gradual refinement of an established
agency. It had to create operating
systems, commercial relationships
and market credibility at the same

Governance and su
from inception
Governance is centr al

stability and national reserves.
GoldBod is not simply trying to police
trade. It is trying to build a more
disciplined national gold market. In a
sector long shaped by fragmentation
and leakage, its wager is
straightforward. Better gover nance,
stronger traceability and more
coherent commercial systems should
allow Ghana to retain more value
from its gold. The long-term
sustainability is dependent on its
execution. Trust, enforcement and
durable market infrastructure will
matter as much as the policy intent.

ASiEEa bengae
Ghanarfs gol d
lacked geological promise. Its
recurring challenge , however, has
been to capture a n optimal share of
the value generated from the
resource. GoldBod responds to that

gap with a broad institutional
mandate covering licensing,
purchasing, assaying, refining,
trading, exports and responsible
sourcing. Thus, the Board seeks to
strengthen coordination between
regulation, commerce and public

policy and also address the
commercial and operational gaps
between extraction and export. For
policymakers, GoldBod is also part of
a broader macroeconomic strategy.
Ghanars gol d
source of foreign exchange. The
state expects GoldBod to support
reserve accumulation, strengthen
hard - currency inflows and contribute
to cedi stability. In that sense, the
institution is more than a sectoral

N
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expor

time. Its founding principle was
clear: control and visibility must
move together. The institution
therefore began by strengthening
the governance, systems and
operating disciplines required by its
mandate. One important shift has
been the redesign of the licensing
framework for the artisanal and

small-scale mining sector. For
GoldBod, formalisation means
traceability, = accountability  and
compliance. A clearer chain of

custody allows the state to tax,
monitor and certify gold more
effectively. It also gives legitimate

aopejatgrsga more predictable route
e c on o Y the, fgrmal geqnomy., GoldBod

has also expanded its purchasing

role to include large -scale mining
companies under a pre -emptive -

rights framework. This increases the
volume of gold available for reserve

case for operational viability . As a
new institution, it has had the
opportunity to embed transparency
and accountability from the outset.
Its Governing Board provides
strategic oversight through
committees covering finance, audit,
risk, human resources and technical
matters. Managemen t, in turn,
reports against defined objectives
and performance indicators.
Internally, GoldBod has established
enterprise risk management,
internal audit, procurement controls,
financial management and
compliance -monitoring systems.
Gold flows attract illi cit trade, legal
risks and political scrutiny. Any
institution managing such a strategic
resource must withstand
examination by regulators, courts
and the public. GoldBod has also
adopted a risk -based licensing

-
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framework. Enhanced compliance
inspections and enforcement
mechanisms target operators that
fall short of its requirements or
internationally recognised
responsible - sourcing standards .

A Regul=ar or
chalracter
GoldBod is also trying to organise the
gold market on more commercial
terms. Its leadership has outlined
tools designed to make domestic
purchases and international sales
more transparent, disciplined and
bankable. These include structured
international of f-take arrangements,
advance-payment and shipment -
based transactions, price -risk
management through hedging, and
an FX Forward Sale Programme with
participating commercial banks. The
mechanisms connect
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commodity more closely to the
financial sy stem. They can improve
liquidity, deepen foreign -exchange
market activity and reduce the ad
hoc practices that make commodity
markets less predictable. For Ghana,
this is more than operational

trdinemeft.0 MM € & C kingndial

infrastructure designed to reinforc e
macroeconomic resilience. GoldBod
has also moved from continuous live
pricing to a structured London Bullion
Market Association pricing window
for domestic purchases. The
objective is to anchor pricing to
international benchmarks rather
than opaque local bargaining.

Traceability as
Commercial discipline, however,
depends on proof of provenance.
Traceability is therefore central to
dBodrf s reform

eResetting

planned national gold -traceability
system is intended to follow gold
from licensed mining sites through
aggregation, refining and export.
Once complete, it should give
regulators a clearer view of the chain
of custody. It should also give buyers
stronger assurance that Ghanaian
gold has passed through a monitored
and compliant channel. GoldBod has
identified blockchain -enabled
tracking as one possible component
of that future syst em. The
technology is not the point. Its value
lies in the evidence it can provide. In
global bullion markets, provenance
increasingly shapes access to
premium off -takers and compliant
sGppiy € ehkinB | frakelbiMty s
therefore both a regulatory tool and

a commercial credibility signal. The
broader ambition is to shift Ghana
flothe Neh@ive edfdicBment to
preventive  governance. Earlier
visibility of gold flows should help
reduce leakage, protect revenue and
strengthen Ghana¥fs

Val ue addition
That need for greater visibility also
expl ains Gol dBod¥f s
addition. The institution is not limited
to buying and exporting gold. It has
indicated progress on partnerships
with local refineries, the
development of a National Assay
Laboratory a nd plans to expand
domestic refining capacity. These
initiatives seek to move Ghana
beyond raw exports toward local
certification, refining and value
addition. Assaying and refining more
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gold at home could create jobs,
deepen industrial capacity and give
Ghana a stronger claim on the value
generated by its resources. It  would
also make the supply chain more
legible to international
counterparties. The larger objective
is clear. Ghana should become more
than a point of extraction.

People and
No system works without capable
peopl e. Gol dBodr¥f s
progress to coordinated work across
licensing, operations, finance, law,
compliance, audit, procurement,
public affairs, security and internal
administration. Directorate and unit
heads are exposed to board
discussions, stakeholder
negotiations and major projects. The
aim is to build succession depth.

“I-EDE TITY
" \h Al RKETING
\m (G “'// )D)

Stakehol der Col
GoldBod has a strong relationship
with the Ministry of Finance, the
Ministry of Lands and Natural
Resources, the Bank of Ghana, the
Attorney-Gener al f s
Minerals Commission and the
Financial Intelligence Centre. It also
works  with  national  security
encies, .artisanal and sm all-scale

: .al
I nst 'm%nitlr‘gt e{ssgcig'tions, the Ghana

Chamber Mines, licensed buyers,
| &Géh&drsSdhd Refin&y Safnkrt. S
Internationally, it is strengthening
ties with responsible off -takers,
development partners and industry
bodies. These links include the
London Bullion Market Association
and the World Gold Council. The
international  institutions  matter
because GoldBod needs to meet

Department,

global expectations for responsible
sourcing, traceability and market
discipline.

Ehee.st 2a head

Gol dBodf s -teme dagemda
leverages on a comprehensive
system of deeper reserve

accumulation, domestic refining, a

national traceability platform, a
world-class assay laboratory,
stronger commodity -risk
management, wider trading
partnerships and continued

digitisation. Each priority addresses
a different weaknessinGh anaf s
economy.

GoldBod must serve three

| cansbtu@ncied 4t ona@. Miners need

liquidity and market access, the
state needs foreign exchange and
reserves, and external buyers need
confidence in compliant supplies.

Looking ahetadh, - GoldBod ¥ s
continuous success depends on its
ability to deepen reserve
accumulation, expand  refining
capacity, complete the traceability
platform, strengthen international
partnerships and continue investing
in people, governance and
innovation. The
leadership maintains that lasting
success de pends on strong systems,
ethical leadership, evidence -based
management and continuous
institutional improvement.
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Strong Governance. Better Regulation.

Healthier Ghana.
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LOOKING BACK AT THE PAST YEAR, WHAT
KEY LEADERSHIP DECISIONS OR STRATEGIES
DO YOU BELIEVE CONTRIBUTED MOST
SIGNIFICANTLY TO YOUR ENTITY’S
IMPROVED PERFORMANCE?

From the outset, we focused on strengthening
governance, institutional systems, operational
efficiency and regulatory oversight while
repositioning Ghana's gold sector to contribute
more directly to foreign exchange generation and |
national reserve accumulation. We redesigned the
licensing framework to formalize the artisanal

and small-scale gold sector, improve compliance,
enhance traceability and strengthen

accountability across the gold value chain.

WHAT ROLE HAS YOUR TEAM PLAYED IN THE
ORGANIZATIONAL TURNAROUND, AND HOW DO
YOU ENCOURAGE COLLABORATION ACROSS
DEPARTMENTS AND UNITS?

We continuously monitor key performance indicators across every
aspect of our operations, including gold purchases, exports, licensing
activity, reserve accumulation, foreign exchange generation, operational
efficiency. financial performance and regulatory compliance. This
enables Management to identify trends early, measure institutional
performance objectively and respond proactively to emerging risks and
opportunities. Beyond operational data, we closely monitor international
gold markets, including LBMA benchmark prices, global supply and
demand dynamics, foreign exchange movements and commodity market
developments. These market insights inform us about our purchasing
strategies, pricing decisions, hedging activities, structured off-take
arrangements and broader commercial operations. Performance
analytics also strengthens governance, Real-time reporting dashboards,
compliance monitoring systems and operational performance reviews
enable us to track implementation of strategic initiatives, evaluate
outcomes and allocate resources more effectively. This has improved
accountability across the organisation while ensuring that management
decisions remain evidence based. , ,

ETHICS PLAY A CRITICAL ROLE IN PUBLIC SERVICE.
WHAT STEPS HAVE YOU TAKEN TO EMBED ETHICAL
VALUES AND A STRONG PERFORMANCE CULTURE
WITHIN YOUR TEAM?

We have embedded a culture that places ethical conduct
alongside operational excellence. Compliance with our
regulatory framework, adherence to internal controls and
evidence-based decision-making are non-negotiable standards
across the organisation. Every significant decision must
withstand legal, regulatory and public scrutiny. The GoldBod
has adopted a zero-tolerance approach to illegal gold trading,
smuggling, regulatory breaches and unethical conduct while
promoting responsible sourcing practices that align with
internationally recognised standards, including the OECD
Due Diligence Guidance for Responsible Mineral Supply
Chains.

Q

1 Thorpe Road, ’
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HOW HAS YOUR GOVERNANCE STRUCTURE EVOLVED,
AND WHAT MECHANISMS HAVE YOU PUT IN PLACE TO
ENSURE GREATER TRANSPARENCY AND ACCOUNTABILITY
ACROSS THE ENTITY?

As a newly established institution, the GoldBod had the unique opportunity
to embed transparency, accountability and good governance into its
institutional architecture from inception rather than attempting to retrofit
them later. Our Governing Board provides strategic oversight through
clearly defined governance structures, supported by Board Committees
responsible for finance, audit, risk management, human resource and

technical. Management regularly reports to the Board against clearly
defined strategic objectives and measurable performance indicators,
ensuring that decisions are effectively monitored through implementation.
Beyond internal governance, we have also strengthened regulatory
governance through risk-based licensing, enhanced compliance monitoring
and inspections to ensure strict compliance by players in the value chain.

WHAT NEW INNOVATIONS, SYSTEMS, OR PRACTICES HAVE
YOU INTRODUCED IN THE PAST YEAR THAT MADE A
MEASURABLE DIFFERENCE?

We have introduced several innovations with measurable
impact, including the e-Registration and Product Listing
Portal, risk-based inspection planning system,
pharmacovigilance digital platform, and automated
laboratory information system. These have improved
efficiency, reduced turnaround times, enhanced data
quality, and strengthened regulatory decision-making.

HOW DO YOU PLAN TO SUSTAIN THIS PERFORMANCE GOING
FORWARD, AND WHAT LESSONS WOULD YOU SHARE WITH
OTHER CEOS OF SPECIFIED ENTITIES LOOKING TO IMPROVE
THEIR RESULTS?

Internally, we have strengthened communication through regular
meetings, strategic planning sessions, cross-functional project
teams and performance review mechanisms that ensure every
directorate remains aligned with the institution's strategic
priorities. This collaborative approach has enabled us to implement
complex reforms with speed and consistency. Externally, we have
significantly deepened our engagement with key government
institutions, including the Ministry of Finance, the Ministry of Lands
and Natural Resources, the Bank of Ghana, the Attorney-General's
Department, the Minerals Commission, the Financial Intelligence
Centre and the national security agencies etc. These partnerships
have strengthened policy alignment, improved data sharing,
enhanced intelligence-led interventions and supported a more
coordinated approach to combating illegal gold activities.

d info@goldbod.gov.gh @ goldbod.gov.gh
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In FY2025, SIGA, on behalf of
Government signed Performance
Contracts (PCs) with seventy -two
(72) SEs. This exercise was
performed in accordance with
SI GAf s mandat e

adherence to the terms and

Table 3.1: Summary of Performance Dimensions and Indicators for assessing and
evaluating Specified Entities under the FY2025 Performance Contract

Performance Dimension SOEs

JVCs (Majority
owned)

OSEs

Ratio of Change:
Operating Profit /
Fixed Assets at
Replacement Cost

Financial / Economic
(Lone Indicator)

Ratio of Change:
Operating Profit /
Fixed Assets at
Replacement Cost

Ratio of
Change:

IGF / Recurrent
Expenditure

Indicators are

conditions in the PC signed with based on
Specified Entities (SEs) under Efficiency / | Embedded in the Embedded in the entity's core
section 4(b) of the SIGA Act Productivity | Financial Indicator Financial Indicator Mandate:
2019 (ACT 990). Regulation 194 EL’EEE;""W
to 196 of the Public Financial 1) Asset
i 1) Asset 1) Asset .
Management Regulations, 2019 Maintenance Maintenance Maintenance
L.'l 2378, mandates all SEs .to D . E 2) HR Management 2) HR Management 2) HR
sign Performance Compacts with ebDynamil c 3) Safet 3) Safet Management
) Y ) Y 3) Safety
the State. The FY2025 Management Management Management
Performance Contract 4) RDI 4) RDI 4) RDI

Negotiations (PCN) was the 61"
edi tion of S1 GA
engagement with SEs on
negotiation, signing, monitoring

Improvements/Governance

1) Governance.
2) Risk
Management
3) Compliance

Management

1) Governance.
2) Risk
Management
3) Compliance

1) Governance.
2) Risk
Management
3) Compliance

and evaluation of Annual
Performance Contracts. The
trajectory of coverage of SEs

1) Project Schedule

FElEEE 2) Project Cost

1) Project
Schedule
2) Project Cost

1) Project Schedule
2) Project Cost

under the PC has been increasing
steadily over the years with 48 SEs in
FY2020 (31.75 percent coverage), 64
SEs in FY2021 and FY2022 (43.24
percent coverage), 69 SEs in FY2023
(44.59 percent coverage) and 70 SEs
in FY2024 (47.30 percent coverage).
In FY2025, three (3) SEs which had
previo usly signed PCs were unable to
sign while five (5) SEs were also
brought on board the PC oversight for
the first time. NDA and PBC which had
been signing PCs since FY2021 did not
sign PC in the year under review. NYA
which also signed for the first time in
FY2024, did not sign PC in the year
under review. The new SEs were SIF,
NLA, NHF, GAT and GIISDEC.
GOLDBOD (formerly PMMC) which
was evaluated as an SOE in FY2024
was evaluated as an OSE in FY2025,
while VCTF which was also evaluated
as an OSE in FY2024 was evaluated as
an SOE in FY2025 pending resolution
of their category status. The overall
effect was that 72 SEs representing
48.65 percent of target PCN coverage

signed the FY2025 PCs. This was a
modest 2.85 percent improvement

over FY2024 (70 SEs). The 72 SEs that
were evaluated in FY2025 comprised
thirty -nine (39) SOE/Majority owned
JVCs (54.17 percent) and thirty -three

to sustain efficient operations as well
as research and innovation.
Management improvement/corporate
governance dimension also comprises
indicators that evaluate the corporate
governance culture and practice in

(33) OSEs (45.83 percent) . SEs. Efficiency/Productivity is also
: explained in two (2) parts. For
Evaliiation me t hs@edMubri 9 Y an djycs,
Limitations efficiency/productivity is embedded in
the financial dimension. This s

The FY2025 PC was negotiated on five
(5) performance dimensions namely,
Financial, Dynamic Effects,
Management Improvement/Corporate
Governance, Projects and
Efficiency/Productivity. The financial
dimension is explained in the
respective secflusrisf
because the approach to evaluating
SEs under the financial dimension
differs from SOEs/JVCs to OSEs.
Dynamic effects dimension comprises
a set of indicators that seek to
evaluate the performance of SEs on
employee capacity building,
maintenance of fixed operating assets

Figure 3.1: Evaluation followed the process flow

Prepare

Visit to SE:
to validate

Prepare Validate

Prepare first

because SOEs/Majority JVCs have a
commercial character hence,
profitability is embedded as a function
of efficiency and productivity. For
OSEs, efficiency/productivity is a
function of the public service mandate
of Qenrgspectigel OSSE as en§hrineq in
their enactments. Projects dimension
also looks at SEs execution of projects
relative to scope, schedule and cost.
This seeks to eliminate wastage in
project management in the SE space.

The first four performance dimensions
were attributed to PC negotiations
with SOEs and Majority Interest JVCs.

Validate RIEPAE

Activity Performanc checklist Performance Scoring Pe?f':r?n(:nce draft F||1?(IJ:I)rafl
(|nput) e Evaluation and scoring Evaluation Sheet with Evaluation report o
Checklist project scoring sheet SEs Report of SEs with SEs sl T'SS'O
sites
*
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Negotiations with OSEs relied on all
five performance dimensions. The
reason is that, for SOEs,
efficiency/productivity is inherently
embedded in their financial dimension
indicator which focuses on profitability
change due to their commercial
character. F or OSEs,
efficiency/productivity is premised on
the core mandate (public service) per
their enactment. OSEs do not have a
commercial character hence,
profitability change is not a
determinant. Table 3.1 shows the
summary of performance dimensions
for FY2025.

Each performance indicator was
assigned a weight and measured on a
5-point scoring scale with 1 as
eUnacceptabl ea, 2
eAveragea, 4 as

eExcell|l ent a

The  methodology began  with
preparation of the performance
evaluation checklists 3, validation of
checklists with SEs, computation of
scoring sheets 4 and final report for
each entity. The FY2025 Performance
Contract Evaluation followed the
process flow outlined in figure 3.1
below.

Unlike prior years, the improvement
in submission of audited financial
statements for FY2025 ensured that
evaluations were conducted using
more of audited financial statements
than draft statements. This provided
an enhanced degree of reliability in
the evaluation of SE financial
performance per the indicators in the
FY2025 PC. A notable limitation was
the events in the operations of three
(3) SEs which signed the FY2025 PC.
These were GHA, GRCL and GWF.

1. The legal identity of GHA was still
not settled in FY2025. This was
because implementation of the
National Roads Act, 2024 (ACT 1118)
which was passed by Parliament in the
middle of FY2024 was suspended even
though the Ghana Highways Authority
Act, 1977 (ACT 540) had been
repealed. This situation created a
legal identity gap, coupled with the
absence of a board for the entire
period of FY2025. However, because
financial resources were flowing into
the entity in the year under review,

3 A document that captures scoring
indicator targets and actuals of an entity
in a given period for validation.

e G
perfor man

SIGA engaged GHA to sign the FY2025
PC and was evaluated only on the
financial dimension.

2 GRCL~¥f s
virtually grounded to a halt because of
years of financial and operational
deterioration resulting in indebtedness
and near insolvency. Because some
financial resources were flowing into

operation

the entity in FY2025, SIGA engaged to

evaluate GRCL only on the financial
dimension, pending eventual
liquidation.

3. The operations of GWF also began
to wind down towards the second half
of FY2025. This also had significant
impact on the evaluation of their
performance under the financial and

Olictdielei g 5

as

Performance Contract Evaluation
Summary Analysis and Outcomes

The FY2025 analysis therefore relied
on trend analysis of the overall
average performance index for the 5

year period for all SEs with emphasis

%Oucdreﬂma?f‘?/ BT N

on the FY2024 and FY2025. It is
however instructive to note that the
base indices for both years are not the
same due to the exclusions and
additifns fn Y BY802% cofhgad to
FY2024. There is also trend analysis of
the forty -eight (48) SEs who have
participat ed in the PCNs forthe 5 -year
period (FY2021 R} FY2025).
Comparative analysis was also done
on the overall performance of OSE
and SOE sectors in line with the
performance dimensions. The report
seeks to highlight the performance
dimensions that improved or  declined
in FY2025 compared to FY2024. The
average (Mean), Lowest (Min.), and
Highest (Max.) performance index
scores for FY2025 and FY2024, as well
as percentage variances were largely
used in the analysis. Additionally, the
stagdagd deviation (StdDev.)) a nd
Coefficient of Variation (CoV) 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 seventy

Fig. 3.2-All SEs with Performance Index above
3 and 4-FY2021 to FY2025

<
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& &
S 3
@ £
Qo
g 8
= =
Pz ©
E
2021 2022 2023 2024 2025 .g
Contract Year )
[a
mmm Number of SEs —— Index >3 Index >4
Fig. 3.3- Performance Index of All SEs from
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4 A document that converts validated
checklist into evaluation score for each
performance indicator.
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Table 3.2 - Summary Stats. - Overall Performance Index (All SEs from 2021 -2025)
%
Stats. 2021 2022 2023 2024 2025 Var. Var.
Mean. 2.737 2.839 3.046 3.192 3.275 0.083 2.59
Min. 1.283 1.131 1.567 1.424 1.353 -0.071  -4.97
Max. 3.998 4.353 4.354 4.485 4.467 -0.018 -0.41 = —
law on commitment authorization also
Std Dev. 0.680 0.827 0.751 0.822 0.878 added a layer of scrutiny to
procurements, impacting on most
SEs 64 64 69 70 72 : :
projects undertaken by SEs. Projects
CoV 0.249 0.291 0.247 0.268 0.269 which had to start from scratch in
FY2025 suffered some delays while

(72) SEs is provided as appendix 6 to
the 2025 SOR. Table 3.2 shows the

overall average performance index for
FY2021 to FY2025.

The seventy -two (72) SEs under the
FY2025 Performance Contract
attained an average performance
index of 3.275. This was an above
average performance on the 5 -point
scoring scale and constituted 2.59
percent improvement over FY2024
(3.192; adjusted). The average
performance index also underscores
the continuous improvement in
efficient operations by SEs who sign
the Performance Contract. It is
instructive to note that the number of
SEs covered under the PCN has
increased from 64 in FY2021 to 72 in
FY2025, highlighting the marginal
increase in scope of coverage over the
past five years. The highest
performance index in FY2025 was
4. 467

scale, although it was 0.41 percent
below the highest score n FY2024
(4.485).  Similarly, the lowest
performance index dropped from
1.424 in FY2024 to 1.353 in FY2025
representing a 4.97 percent decrease.
Fig. 3.2 provides a snapshot of the
performance index of all SEs from
FY2021 to FY2025. In spite of the drop
in the highest and lowest scores in
FY2025, the increase in the average
performance index was a testament to
improvement in operational
efficiency. This was evidenced by the
observation that, in FY202 5, 48 SEs
representing 66.67 percent obtained a
score above 3.000, while 19 SEs
representing 26 percent also attained
a score above 4.000. This compares
favorably with FY2024 where 58
percent of SEs (42 SEs) attained a
score above 3.000 and 15 percent (11
SEs) attained a score above 4.000.
The number of SEs attaining a score

.4
\“‘ S Q
"'».i.‘:

of above 3.000 and 4.000 have also
been increasing over the 5 -year
period (FY2021:23, FY2022:30,
FY2023: 38, FY2024: 42, FY2025: 48).
The number of SEs attaining a score
of 4.000 and above has also seen
marginal increase in the past four (4)
years, with fi ve (5) SEs in FY2022,
nine (9) SEs in FY2023, eleven (11)
SEs in FY2024 and nineteen (19) SEs
in FY2025. Figure 3.3 also shows the
trend in the number of SEs scoring
above 3.000 and 4.000 in the past 5
years.

The performance of FY2025 was
impacted by marginal improvements
in the Financial Dimension, Project
Dimension and Efficiency/Productivity
Dimension. This implies that, in
FY2025, SEs made prudent use of
financial resources and maintained
healthy operating profits to
demonstrate ability to, at the barest
minimum, cover their assets.

rephcocnl I Nsthilarly, it ®d% 319 %bserved that,
per f or man c e apoird scorihgh e

altﬁough project execution and
management improved in FY2025
compared to FY2024, the policy and

some new projects did not even start
at all in the y ear under review.
Ongoing projects from prior years
were therefore subjected to some
strict scrutiny resulting in improved
project performance in FY2025. The
up-tick in  Efficiency/Productivity
Dimension was largely attributed to
the regulatory SEs who impr oved in
their regulatory oversight and service
delivery in FY2025. It was observed
that the new leadership of some
regulatory entities introduced new
energies and commitment to improve
service delivery in FY2025. This
culminated in an
efficiency/productivi ty index score of
(0.445) representing a significant
improvement by 5.80 percent
compared to FY2024 (0.420).
However, the decline in the Dynamic
Effects and Governance Dimensions
implied that, in FY2025, most staff
training and capacity  building
programs w ere not fully or largely
met, maintenance programs of fixed
operating assets were either not
executed or were executed in part,

‘ eResetting

the
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Table 3.3 - Overall Average Performance of SEs - FY2024 and FY2025 - by Performance Dimensions

Management
Improvement/ Efficiency/
Dynamic Effect Governance Projects Productivity
2024 2025 Var.% 2024 2025 Var.% 2025 Var.% 2025 Var.%
Mean | 0.819 { 0.838 2.40 0.788 | 0.772 (1.94) 0.870 | 0.861 (2.01) 0.295 | 0.358 21.24 0.420 | 0.445 5.80
Max. | 1.600 | 3.034 89.63 1.900 | 1.748 (8.02) 1.825 | 1.883 3.18 1.250 | 1.432 14.58 1.880 | 1.900 1.06
Min. | 0.149 | 0.181 21.08 0.200 | 0.200 0.00 0.242 | 0.200 | (17.42) | 0.100 | 0.100 0.00 0.300 | 0.300 0.00
D:t/d 0.312 | 0.469 50.50 0.406 | 0.427 5.33 0.360 | 0.397 10.33 0.365 | 0.392 7.17 0.577 | 0.641 11.06
CoV. | 0.381 | 0.559 0.515 | 0.553 0.414 | 0.461 1.237 | 1.131 1.373 | 1.442
NDev. | 0.781 | 2.196 1.112 | 0.975 0.955 | 1.022 0.955 | 1.086 1.460 | 1.455
while corporate governance practice index of 2.923 in FY2021 to 2.996 percent. This compares f avourably

FY2022, the average index cross ed
the 3.000 threshold in FY2023 (3.237),
sustained the improvement with 3.335

in FY2024 and hit 3.487 in FY2025.

with the nine (9) SEs (18.75 percent)
who attained a score of above 4.000
in FY2024. Figure 3.5 provides a 5 -yr
trend of scores above 3.000 and 4.000

also dropped. With FY2025 being a
transitional year, it was expected that
some operational and governance

requirements would be constrained.

Commitment  authorization also
played a role in failure to complete

critical training and maintenance

programs which required
procurement, especially in the energy

and transport sub -sectors. Table 3.3
shows the overall average
performance of SEs disaggregated by
the performance dimensions.

Performance of 48 SEs under the

The number of SEs among the 48 who
have been attaining higher
performance index score over the
period also improved in FY2025. 37
SEs representing 77.08 percent of the
48 SEs attained a score of 3.000 and
above in FY2025, as against 33 SEs
(68.75 percent) in FY2024. The
number of SEs among the 48 who
attained a score of 4.000 in FY2025
was fifteen (15) representing 31.25

for the 48 SEs.

The performance of the 48 SEs, when
discussed with the larger population of
the 72 SEs has shown that, the
Performance Contracting System and
Framework can help SEs to improve
on their operations and deliver value
to the economy and citizens of Ghana.
All the overall best SEs in the public
Enterprises League Table

LN om0 o0 Fig 3.4Performance Index of 48 SEs from 2021 to 2025

The FY2025 analysis also tracked the

performance of forty -eight (48) SEs - 60 )

S : o
who have been signing PCs since 'd)J 50 =
inception in FY2020. Consistent with 5 40 o
p.rior yea'rrs opservatias)go, S
witnessed another improvement in -g 20 £
the performance of these SEs. Table 2 ..g
3.4 provides the average, minimum 10 o

o

and maximum performance index for

the 48 SEs from FY2020 to FY2024. 2021 2022 2023 2024 2025
Contract Year

Fig. 3.4 also provides a trend

snapshot of the performance of the 48 mmm SEs —— Avg. Lowest —— Highest

SEs relative to average performance
index, highest performance and

lowest performance index for the 5 - Fig. 3.5 48 SEs with Performance Index above 3 and 4

year period. FY2021 to FY2025
<

It was observed that the average u(!j 20
performance index of the 48 SEs wn %2)
moved up from 3.335 in FY2024 to © 15-5
3.487 in FY2025, representing a 4.56 g 10 8
percent improvement. This upward [ S
trend was also justified by the up  -tick 2 5 £
in the lowest score which also .§
improved in FY202 5 compared with 0 E
FY2024. The highest score however 2021 2022 2023 2024 2025
declined marginally. The average Contract Year
index score of these 48 SE has been
improving consistently in the past 5 mmmm No. of SEs ——Index >3 ——Index >4
years. From an average performance

eResetting the Economy for a
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Table 3.4 - Summary Stats. - Overall Performance Index (Only 48 SEs

from 2021-2025

Stats. 2021 2022 2023 2024 2025 Var. % Var.
Mean. 2.923 2.996 3.237 3.335 3.487 0.152 4.56
Min. 1.527 1.131 1.567 1.731 1.763 0.432 1.85
Max. 3.998 4.353 4.354 4.485 4.467 -0.081 -0.41
=il 0.594 0.806 0.673 0.717 0.743
Dev.
SEs. 48 48 48 48 48

(PELT) from FY2020 to FY2024 have come
from the 48 SEs. Similarly, majority of the
category award winners have also been
coming from the same 48 SEs. The
implication here is that the bulk of the high
performing SEs over the years have been
constituted by S Es who have consistently
signed Performance Contracts over the
period. This shows that, with consistency
and commitment, the Performance
Contracting System can help SEs to
transform and become leading examples
for peer emulation and value to
Government. Th is observation is therefore
a positive testament to the benefits and
impacts of the performance contract
oversight.

Table. 3.5 - Average Performance
Index

OSEs are entities other than a State -
owned enterprise or joint venture
company in which the State has an
interest; and declared as a Specified
Entity by the Minister in accordance
with section 32 of the SIGA Act. Due
to the public policy mandates or
obligations that are conferred on them
by their enabling Acts, the
performance contracts signed with
these OSEs were in 5 dimensions

namely; Financial/Economic,
Efficiency/Productivity, Dynamic
Effects and Management

Improvements/Corporate
Governance and Projec ts. OSEs
are subvented. However, some

(FY2024-FY2025) - OSEs Sector OSEs have room fo generate
% funds internally to execute their
Stats. 2024 2025 Var. V2@l mandate and support  their
operations. The financial
Meal = Seal 9302 oL 217 dimension indicator is therefore
expressed as a change in the ratio
Min. 1.424  1.353 -0.071 -4.97 of IGF over Recurrent
Expenditure. Th is indicator seeks
Max. 4485  4.428 -0.057 10,8 to measure the extent to which
OSEs can cover their operations
g::/ 0.836  0.858 with IGF generated. The ultimate
objective is to support OSEs to
SEs o 3 improve so that they can be
. . weaned off Government
subvention. OSEs are simply the
PERFORMANCE ANALYSIS BY Authorities, Commissions, A gencies,
SECTORS etc... of the state.

FY2025 Performance Index - Other

State Entitie

Yot 3

s (OSEs) Sector

overall performance

Table 3.5 provides a summary of the
of the thirty -

v

three (33) OSEs in the FY2025
Performance Contract evaluation.

The average performance index of
OSEs in FY2025 was 3.322
representing 2147 percent
improvement from FY2024 (3.251;
adjusted) . Seventeen (17) OSEs
representing 51.52 percent improved
in their performance in FY2025
compared with FY2024 while 11 OSEs
(33.33 percent) dropped in
performance in FY2025 compared with
FY2024. Notable among OSEs that
improved their performance in FY2025
included GEPA, GSA, ICOUR, GLDB,
WRC, GMET and GAC. OSEs whose
performance in FY2025 dropped
compared with FY2024 included EPA,
GIDA, NTG, GIADEC, NRSA and
FISHERIES. FY2025 also witnessed an
up-tick in OSEs which attained a
performance score above 3.000 an d
4.000. 21 OSEs representing 63.6
percent attained a score above 3.000
in FY2025, marginally higher than 18
OSEs (54.55 percent) in FY2024.
Similarly, the number of OSES that
attained a score above 4.000 moved
from 5 in FY2024 (15.15 percent) to 8
in FY2025 (24.24 percent). As was
discussed in the introduction, 5 OSEs
were added to the PC oversight for the
first time in FY2025. These were
GIISDEC (2.615), NLA (1.710), SIF
(2.814), NHF (2.561) and GAT
(2.997). The highest OSEs score in
FY2025 was 4.428 as a gainst 4.485 in
FY2024, while the lowest performance
score in FY2025 was 1.353 as against
1.424 in FY2024.

The main drivers of the performance
of this sector were significant
improvements in  the financial
dimension and marginal improvement
in corporate governance dimension.

EhiiEis i mplies ihia:ts
capacity to cover their recurrent
expenditure with | GF improved

compared with FY2024. The year
under review witnessed heightened
commitment to public service delivery
with lots of innovations, expansions
and revenue mobilization drives
through service delivery. Regulatory
agencies accelerated their service
channels through diverse means with
the 24 -hour service being one such.
Agencies like DVLA, EPA, NIA, among
others deployed various operational
mechanisms that improved IGF and
service delivery in FY2025. The
marginal  improvement in  the
governance in FY202 5 dimension was
largely characterized by the fact that

‘ eResetting
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a good number of regulatory agencies
complied with timely submissions,
especially of draft and audited
accounts in good time. Most OSEs
proved responsive to governance
requirements, even though a lot of
effort is still required. It was also
observed that t he improvement was
also signaled by the fact that most
governing boards and entity heads
were new and with a desire to create
a change in governance and
compliance culture in their entities.

efficiency/productivity dimension
barely changed in both FY2024 and
FY2025. This implied that in FY2025,
OSEs applied resources to their public
service mandates as discussed above.

However, the decline in the
performance of OSEs under the
dynamic effects and project
management dimensions reflected
the broader observation in the year.

Capacity building programs, asset
maintenance and capital expenditure

authorization  suffered  significant
delays leading to inability to execute
those programs in time and in full.
Additionally, financial releases in
FY2025 were constrained due to
government s fiscal
drive. These two and other factors
constraine d efforts to execute planned
capacity building, asset maintenance
and capital projects in  FY2025. Table
3.6 provides the performanc e of OSEs
disaggregated by the five
performance dimensions

The performance under the programs that require commitmen t

Table 3.6 - Overall Average Performance of OSEs - FY2024 and FY2025 - by Performance Dimensions
Management

Improvement/ Efficiency/
Financial/Economic Dynamic Effect Governance Projects Productivity
2024 2025 Var.% 2024 2025 Var.% | 2024 2025 Var.% 2025 Var.% 2024 2025
Mean | 0.622 | 0.681 9.47 0.652 | 0.646 (0.78) 0.827 | 0.859 3.80 0.180 | 0.166 (8.20) 0.970 | 0.970 0.02
Max. | 1.250 { 2.622 | 109.76 | 1.380 | 1.620 17.39 1.418 | 1.575 11.07 1.250 | 1.350 8.00 1.880 | 1.900 1.06
Min. | 0.149 | 0.181 21.08 0.200 | 0.200 0.00 0.341 | 0.300 (12)'02 0.100 | 0.100 0.00 0.660 | 0.300 (554)'5
Std 26.0
Dev. 0.283 | 0.485 71.17 0.358 | 0.332 (7.21) 0.303 | 0.377 24.27 0.341 | 0.333 (2.54) 0.493 | 0.622 7
CV. | 0455 { 0.712 0.549 | 0.514 0.366 | 0.439 1.893 | 2.010 0.508 | 0.641
NDev. | 0.628 | 1.941 0.728 | 0.974 0.591 | 0.716 1.070 | 1.184 0.910 | 0.930

also dropped in performance in

FY2®BPer f or ma nic e catggqiy dtatusg Therefore, the total

SOELMa J orit y 0 V\PHnEerOOf Slﬁsw @lsscategory that FY2025 included VLTCL (18.35
were evaluated in FY2025 was thirty -  percent), GCGL (15.14 percent),

Sector nine (39). Figure 3.5 above provides a GSCL (21.78 percent), NTC (20.52

SOEs/Majority owned JVCs are summary of the performance of percent), and SIC -L (33.82 percent).

SOEs/JVCs in FY2025 compared with
FY2024 (adjusted). It is instructive to
note that, GRCL as earlier discussed,
was evaluated only under the financial
dimension hence, it was excluded in
the analysis of  performance
observations.

It was also observed that, 27 SEs
representing 69.23 percent of this
category recorded a score greater
than 3.000 in FY2025, as against 24
SEs in FY2024 (60 percent). Similarly,
11 SEs representing 28 percent
attained a performance index greater
than 4.000 in FY2025 (FY2024: 6 SEs

entities which are wholly owned by
Government or Government has a
controlling interest. These SEs have a
commercial interest and character,
focusing mainly on profitability and
dividend returns. In FY2025, the SEs
under this se ctor were evaluated on 4

erformance dimensions namely; i :

EinanciaI/Economic Dynamic Effec)t/s - average e for_ [olesing el e b T
i SOEMVCs in FY2025 was 3.236. This  arformance was a further testa ment

and Management  \yas a 2.72 percent improvement over

WDio/ement (Comorie to continuous improvement by SEs

Governance and Projects. SOEs and
majority owned JVCs are commercial
oriented. Therefore, the lone financial

FY2024 (3.150). It was also
observed that 20 SEs representing
51 percent of SEs in this sector
improved their performance index

Table 3.7 - Average Performance Score
(FY2024-FY2025) - SOEs
%

S ; Stats. 2024 2025 Var. Var.
indicator ~ for  eva luation ~ was i Fy2025 compared with FY2024,

Profitability ~ Change ~ which is  \hile 19 SEs representing 49 MES s o0 g o
expressed as a ratio of change in percent also dropped in their

Operating Profit excluding performance in FY2025 compared Min. 1473 1.461 -0.012 -0.83
depreciation over Fixed Operating with FY2024. SEs that improved

Assets at replacement cost over a  gyerall performance index in Max.  4.364  4.467 0.103 2.35
period. The intent is to measure the FY2025 were NAFCO (44.44

ability of commercial oriented SEs to percent), GWL (19.57 percent). SIDEV. 0849  0.892

earn enough to cover the cost of their
fixed operating assets. VCTF which
was evaluated as an OSE in FY2024

GNPC (14.84 percent), GCAA
(12.23 percent ), GPCL (17.85 SEs. 39 39
percent), GIHOC (23.51 percent)

was evaluated as an SOE in FY2025, and COCOBOD with a significant Mean.  3.150  3.236 0.086 272
pending final determination of their 94.14 percent improvement. SEs that
Q eResetting the Economy for a
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under the performance contracting
oversight.

The overall average performance
index of SOEs/Majority JVCs of 3.213
which is above the average score of
3.000 attests to the marginal
improvement by these SEs in terms of

efficiency, financial prudence and
moderate gains in project
execution/management. H owever,

performance under dynamic effects
and governance in FY2025 dropped

marginally compared to FY2024,
signalling the need to improve
training/capacity building, health and
safety management, fixed asset
maintenance and overall corporate
governance culture.

The highest performance index
among the SOE/Majority JVC sector in
FY2025 was 4.467, which was 2.35
percent improvement over FY2024
(4.364). However, the lowest
performance index dropped from

1.473 FY2024 to 1.461 in FY2025
representing a marginal 0.83 percent
decline.

Table 3.8 below summarizes the
performance of the SOEs/Majority
JVCs under the four (4) performance

dimensions; Financial/Economic,
Dynamic Effects, Management
Improvements/  Governance and
Projects.

Table 3.8 - Overall Average Performance of SOEs - FY2024 and FY2025 - by Performance Dimensions

Management
Improvement/ Efficiency/
Financial/Economic Dynamic Effect Governance Projects Productivity
Var.
2024 2025 Var.% 2024 2025 Var. % 2024 2025 Var.% 2024 2025 Var.% 2024 2025 %
Mean | 0.960 { 0.951 1.22 0.885 { 0.879 (0.72) 0.901 i 0.864 (4.14) 0.378 | 0.521 37.86 0.000 { 0.000 | 0.00
Max. | 1.600 { 1.600 89.63 1.900 | 1.748 (8.02) 1.825 | 1.883 3.18 1.163 | 1.432 23.20 0.000 { 0.000 | 0.00
Min. | 0.481 | 0.481 12.94 0.200 | 0.188 (6.00) 0.242 | 0.200 | (17.42) | 0.100 ; 0.100 0.00 0.000 { 0.000 | 0.00
Dg\t/d 0.248 | 0.255 65.55 0.409 i 0.468 14.21 0.393 | 0.414 5.29 0.359 | 0.376 4.49 0.000 { 0.000 | 0.00
CV. | 0.258 { 0.268 0.463 | 0.532 0.436 | 0.479 0.951 { 0.721 0.000 | 0.000
NDev. | 0.640 | 2.062 1.015 | 1.869 0.924 { 1.019 0.784 { 0.911 0.000 | 0.000
Conclusion efficient, imbibe good governance SIGA shall continue working with

From the observations and analysis, it
certain that the  Performance
Contracting System can help SEs to
improve their operations, become

practice and contribute to the socio

economic development of Ghana.
There are some SEs who continue to
contest coming under the

Performance Contracting oversight.

eResetting

stakeholders in efforts to bring
harmony into central oversight for
value delivery.
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This report presents the performance
of fifty -three (53) State -Owned Entities

(SOEs), grouped into seven broad sub -

sectors: Energy, Transport & Logistics,
Financial & Allied Services,
Manufacturing, Infrastructure,
Communication, and Agriculture.

Of the 53 SOEs, thirty -seven (37),
representing 69.81 percent, operate
under a commercial mandate. Ten
(10), accounting for 18.87 percent,
perform both commercial and public
service obligations, while six (6),
representing 11.32 percent, function as
Special Purpose Vehicles (SPVs). See
Fig.

Itis important to note that the financial

accounts of Volta Lake Transport
Company, a subsidiary of the Volta
River Authority (VRA), are consolidated
with those of the VRA. Consequently,
Volta Lake Transport has not been

analyzed separately in this sector al

aggregate analysis.

E.S.L.A, an entity under the Financial
& Allied Services sub -sector, was
wound up as Government did not
extend its expiration.

The Precious Minerals Marketing
Company (PMMC) was transformed
into the Ghana Gold Board (GoldBod)
through an Act of Parliament, with an
expanded mandate and reclassified as
an OSE. However, given that GoldBod
has only completed its first year of
operation s, it has been included in the
SOE analysis to ensure consistency in
reporting and facilitate comparative
analysis.

percent to GHS148,514.28 million in
FY2025, compared with
GHS106,728.93 million in FY2024.
Consequently, the contribution of the
core operating activities to aggregate
revenue increased from 77.50 percent
in FY2024 to 84.18 percent in FY2025.
This shift in revenue mix indicates a
greater reliance
underlying operating activities and
suggests improvement in the quality

and sustainability of revenue
generation.
In contrast, aggregate non -core

revenue generated by the sector in
aggregate declined modestly by 9.89
percent in FY2025 (GHS27,918.13
million) from FY2024 (GHS30,981.24
million). The decline in non -core
revenue, coupled with the stronger
growth in core op erating revenue
resulted in a more favorable revenue
composition with a greater proportion
of t he sectoryfs
generated from its principal business
activities.

However, the appreciation of the cedis
against the US dollar and other major
currencies during FY2025 had a
favorable impact on sector revenue,
resulting in net foreign exchange gains
of GHS11,715.35 million.  This
represents 6.64 percent share of the
total revenue of the sector, highlighting
the material contribution of foreign
exchange movements
overall revenue performance. This was
largely occasioned by net exchange
gains from GWL, ECG and COCOBOD.

COCOBOD, ECG, GNPC, VRA and

RETURN & PROFI TABI L1 PKTFUND were the top five entities in

Revenue

The State-Owned Enterprise (SOE)
sector recorded robust top -line growth,
with aggregate revenue increasing
from GHS137,642.51 million in FY2024
to GHS176,432.42 million in FY2025,

representing 28.12 percent year -on-

year increase. This represents a
slowdown in momentum relative to the
preceding yearfs
recorded in FY2024, when revenue
increased from GHS105,474.57 million
in FY2023 to GHS137,642.51 million.
The sustained growth in revenue
reflects continued expansion in the
sectorefs
capacity.

Core operating revenue remained the
princiopal
performance, increasing by 39.15

oome rgenerating i nl¥9ely

driver of

terms of total revenue for FY2025,
whiles GNPA, GRF, ICOUR, GTFC and
GTDC were the least five revenue
generation entities.

Energy Sub-sector

The Energy
revenue remained broadly stable,
increasing marginally by 0.43 percent
from GHS88,610.07 million in FY2024

g r'3 FHSP8,999.99 milign ing FY2025.

Notwithstanding the increase in sales
and lifting volumes, entities with
significant  exposure to  foreign
currency denominated revenues
experienced revenue compression,
attributable to the cedi
appreciation during FY2025. These
include GNPC, GNGC, BPA and VRA. In
s ame vein, GNPCrt s

FY2025 despite an increase of 393,992
barrels in lifting volumes during the
period. The decline was largely
attributable to the appreciation of the
cedi against the US dollar compounded
by a significant reduction in average
lifting market prices across all
producing fields. Similarly, GNGC total

0 meventieh droppede ©t GHSH6,874.76

earni

t

million in FY2025 from GHS7,161.75
million in FY2024, due to lower
applicable tariffs and strengthening of
the cedi. ECG remained the highest
revenue earner in the sub -sector,
notwiths tanding revenue decline of
3.30 percent to GHS34,984.81 million
in FY2025 from GHS36,176.86 million
in FY2024. This could be related in part
to the treatment of Government grants
in the form of payments made to
Independent Power Producers (IPPs)
and fuel s uppliers on behalf of ECG,
which was previously treated as part of

revenue

ngs being

Agricultural sub-sector

The Agriculture subsector recorded

significant revenue growth, with

aggregate revenue increasing from

GHS16,507.65 million in FY2024 to
GHS50,135.63 million in  FY2025,
representing a substantial 203.71

percent increase. The growth was
predominantly driven by COCOBOD,
which generated GHS49,403.80
million, accounting for 98.54 percent of

the, P bseCtfris

COCOBODT¥ s strong
performance was supported by higher
cocoa sales volumes and increased
selling prices. Cocoa sales volumes
rose significantly to 628,996 metric
tonnes (mt) in FY2024/25, from
460,510 mt in FY2023/24, while the
weighted average sales price increased
by 88.42 percent, from US$2,746 per
tonne to US$5,174 per tonne over the
same period. The depreciation of the

s ub s e ct oGhana cediagnigst teed)& dokar, from

GHS12.49/US$1 in FY2023 to
GHS14.94/US$1 in FY2024, together
with the 36.59 percent increa se in
cocoa sales volumes, further supported

the growth in
revenue.
NAFCO also recorded substantial

revenue growth, with total revenue
increasing from GHS170.66 million in
FY2024 to GHS728.29 million in
FY2025, reflecting a  significant

?xga[ns%i[op in reyegue gurcliqg @e period

teblined fomGHS28,085.93mélione rinu e Under review .

FY2024 to GHS21,546.76 million in

eResetting

the Economy for a
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Financial & Allied Services sub-sector

Financial & Allied Servicessub -s e ct o rProg t

total revenue slightly grew by 1.46
percent from GHS19,083.50 million in
FY2024 to GHS19,362.95 in FY2025.
GETFund recorded total revenue of
GHS9,798.57 million, representing
50.60 percent of
aggregate revenue. Of this amount,
GHS9,797.34 million was derived from
Parliamentary allocations, highlighting
t he entityfs
government -related funding sources.

CBG and GDPC recorded increases in
total revenue, rising from GHS2,558.60
million and GHS1,018.41 million in
FY2024 to GHS1,307.79 million and
GHS1,103.08 million in FY2025,
respectively. In contrast, Ghana Re
and GIIF recorded declines in total
revenue, wi t h Ghana
decreasing from GHS1,248.37 million
in FY2024 to GHS1,103.08 million in
FYy2o25, whi |l e
from GHS2,031.60 million to
GHS505.08 million over the same
period.

The significant
revenue was primarily attributable to
the absence of the substantial net
foreign exchange gain recorded in
FY2024. GIIF recognized a net
exchange gain of GHS1,253.52 million
in FY2024, arising from the revaluation
of  foreign  currency -denominated
financial assets and liabilities. This was
reversed in FY2025, when the entity
recorded a net exchange loss of
GHS1,868.16  million,  significantly
impacting its reported revenue for the
year.

MIIF also recorded a marginal decline
in total revenue, from GHS2,013.54
million in FY2024 to GHS1,658.04
million in FY2025 .

Transport & Logistics sub-sector

The Transport and Logistics sub -sector

recorded a 12.30 percent increase in
total revenue, rising from GHS9,332.09

million in FY2024 to GHS10,480.30
million in FY2025. The growth was
largely driven by a significant increase

in GPHAf s tot al
from GHS6,998.05 million in FY2024 to
GHS7,852.34 million in FY2025. The
increase in
primarily attributable to higher income
from cargo services and facilities.

Notably, GPHA received GHS1,530.91
million in FY2025, compared with
GHS1,276.45 milion in FY2024,
representing its share of profit from its

t he

GPHA¥f s

30 percent equity interest in Meridian

revenue also increased from
GHS2,246.82 million in FY2024 to
GHS2,484.20 million in FY2025, making
it the second -highest revenue
contributor in the sub -sector.

1 e subsectorrsfs
Similarly, PSC Tema recorded

significant revenue growth, with total
revenue increasing from GHS71.22

cont i nTillogin FY2034 jo GHI131.67 mifjion

in FY2025, further contributing to the
overall growth of the Transport and
Logistics sub -sector.

Infrastructure Sub-sector

The Infrastructure sub -sector ranked
as the fifth -largest revenue
contributor,  recording  aggregate
revenue of GHS4,836.53 million in

Ref $y2022 Yp&Brif 8HS2,515.87 million

in FY2024, representing a 92.24
percent increase. The strong growth

Gl 1 F¥syak fa¥glly" Hrifien 9 ByC SWL fiflch

accounted for 87.13 percentof the sub -
sectorfs total
doubled its revenue from GHS2,103.85

d e dlipn, I BY20ed 1o Ohina 21207
L] EV2025

mi i on in
performance was supported, in part,
by favourable foreign excha nge
movements, which resulted in a net
exchange gain of GHS2,049.71 million
during the year.

TDC Development Company continued
its five -year revenue growth trajectory,
with total revenue increasing from

GHS219.83 million in FY2024 to
GHS457.29  million in  FY2025,
representing a 108.02 percent

increase. In contrast, SHCL, which
operates in the same industry as TDC,
recorded a decline in revenue from

GHS160.55 million in FY2024 to
GHS97.46 million in FY2025,
representing a 39.30 percent
contraction.

Communication Sub-sector

The Communication subsector
recorded a 29.12 percent increase in
aggregate revenue, rising from
GHS1,098.77 million in FY2024 to

ose vV &ndy 18 75Wllitof A F¥2025. The

growth was predominantly driven by
AIRTELTIGO, which accounted for

72..'L7ep¥r8eﬂtlbfethe sth@Sectorss

revenue.

Despite the shutdown of one of its
major sites by American Towers during
the peak operating period,
Al RTELTI GOfs <cor e

eResetting

Services Li mit

from GHS674.91 million in FY2024 to
SdS697.25 mllianrins FY2026. titsatbtal
revenue also increased significantly by
49.15 percent, from GHS686.52 million
in FY2024 to GHS1,023.95 million in
FY2025, primarily driven by higher
revenue from rentals and a netf oreign
exchange gain.

GPC also recorded revenue growth,

with total revenue increasing from
GHS61.25 million in FY2024 to
GHS74.71 million in FY2025. In
contrast, GCGL¥f s t ot a

declined from GHS56.34 million in
FY2024 to GHS46.87 million in FY2025.
NTC recorded a marginal increase in
revenue, from GHS15.87 million in
FY2024 to GHS15.91 million in FY2025.

Manufacturing sub-sector

Despite recording the lowest aggregate
revenue among the SOE sub -sectors,
the Manufacturing subsector recorded
significant revenue growth of 114.74
percent, increasing from GHS562.21

r e v e nmilkon ann BY2084 rtoe GHSh,20n.27

million in FY2025. The substantial
incre ase was largely attributable to the
estlithmeant of GadBed rfiollowing the
restructuring of PMMC.

GoldBod recorded total revenue of
GHS1,006.10 milion in FY2025,
accounting for 83.34 percent of the
sub-sector s aggregate
compared with GHS308.14 million in
FY2024. Gol dBod¥f s C C
therefore  materially altered the

revenue profile of the M anufacturing
sub-sector during the period under

review.

GCMC also recorded significant
revenue growth, with total revenue

increasing from GHS8.60 million in
FY2024 to GHS24.53 million in FY2025,
following the acquisition of its entire

shareholding by Ghana Gas Company
for a nominal consideration of US$1.

Similarly, GIHOC recorded a modest
increase in total revenue, from

GHS91.40 million in FY2024 to
GHS96.76 million in FY2025.

Notably, following the establishment of
GoldBod, the Government transferred
GHS4,547.70 million to support its
establishment and operations through
atrevdlvimd fund. GoldBod recognised
this amount as a government grant
and included it in reported revenue,
contributing significan
reported net surplus. However, for the
purposes of this analysis, the amount

I eNa€ b extift&d" o ufiddrying

the Economy for a



2025 State Ownership Report

revenue and treated as an
exceptional/non -operating item in
FY2025. This adjustment provides a
more meaningful assessment of
Gol dBod¥f s
generating capacity and underlying
operating performance, while ensuring
that the inclusion of the gran  t does not
distort comparative analysis at both
the entity and sub -sector levels.

EXPENSES

The SOEs sector witnessed rise in
aggregated total operating expenditure

(Opex) from GHS131,904.23 million in
FY2024 to GHS150,938.30 million in
FY2025, representing a 14.43 percent
surge. This represents a slowdown
from 25.66 percent surge recorded in

FY224. The deceleration in opex
growth was partly supported by
substantial moderation in inflationary

pressures and appreciation of the cedis
against the US dollar in FY2025. The
cedis appreciated at close of FY2025 at
GHS10.45/US$1, while headline
inflation declined to 5.40 percent,
providing a more favourable
macroeconomic environment for cost
containment, particularly for entities

with foreign currency denominated
cost exposures.

A share of 79.54 percent
(GHS120,053.55 million) of the
aggregated total Opex of the sector
relates to total direct costs (principal

costs driver). This demonstrates a
notable surge compared to 69.23
percent share in FY2024, highlighting

greater concentrat i on o f t he

cost base to costs with direct relation
to service and goods delivery.

Energy sub-sector

The Energy sub -sector recorded the
highest operating expenditure (OPEX)
across the SOE portfolio, amounting to
GHS82,388.03 million in FY2025,
compared with GHS89,330.64 million in
FY2024, representing a 7.77 percent
decline. The
largely driven by ECG (GHS37,073.86
million), GNPC (GHS16,786.39 million),
and VRA (GHS11,127.70 million), which
collectively accounted for a substantial
share of the sub -sect or ¢ s
expenditure. TOR and PHDC recorded

the lowest OPEX within the Energy su b-

sector, at GHS413.10 million and
GHS40.45 million, respectively.

Whil e the
costs increased marginally by 4.96
percent in FY2025, indirect costs

recur r-i

recorded a significant contraction of
47.29 percent over the same period,
contributing to the overall decline in
operating expenditure.

revenue

n
Aqgricultural sub-sector

The Agriculture sub -sector recorded a
substantial increase in aggregate
operating expenditure (OPEX), rising
from GHS20,365.40 million in FY2024
to GHS43,714.21 million in FY2025,
representing a 114.65 percent increase
and making it the second -highest OPEX
sub-sector within the SOE portfolio.

The increase was overwhelmingly
driven by COCOBOD, which accounted
for 85.92 percent of the sub
total operating expenditure. Total

cocoa production increased from
482,743 metric tonnes (mt) in the

FY2023/24 season to 669,766 mt in
FY2024/25, repre senting a significant
increase in production volumes. This
was accompanied by a 189.07 percent
increase in the cost of inventory
recognised in cost of sales, from
GHS10,930.55 million in FY2024 to
GHS31,597.31 million in FY2025.

The substantial increase in operating
expenditure reflects the combined
effect of higher cocoa production and
sales volumes, increased procurement
requirements, and the associated
increase in inventory costs. These
factors were key
elevated operating expenditure in
FY2025.

Financial & Allied Sub-sector
sectoryfs

The Financial and Allied Services sub -
sector recorded a 34.01 percent

increase in  aggregate operating

expenditure (OPEX), rising from

GHS10,057.95 million in FY2024 to
GHS13,478.56 million in FY2025. The

sub-sect or s cost
predominantly ~ w eighted  towards
indirect costs, which accounted for

89.34 percent of aggregate OPEX.

Subsec tI'h% rhi‘rghS Ieve(I) gf Ernéirectwc%&s was

largely driven by GETFund
(GHS5,442.45 million), primarily
relating to financial support to other
sectors, GIIF (GHS2,049.15 million),
Bt BB (EHE2 797.03 million). At the
lower end of the sub -sector, GTDC and
GRF recorded the lowest operating
expenditures, at GHS2.26 million and
GHS7.25 million, respectively.

Pibo ot DNy ?ran&agrgé{ L%&s?icts gub—geictBre e

drivers of

The Transport and Logistics sub -sector
recorded a 16.58 percent increase in
aggregate  operating  expenditure
(OPEX), rising from GHS4,896.23
million in FY2024 to GHS5,708.25
million in FY2025. The increase was
primarily driven by higher operating
expenditur e at GPHA (GHS3,963.59
million) and GACL (GHS1,635.38
million).

In  contrast, GRCL recorded a
significant reduction in OPEX, declining
from GHS33.43 million in FY2024 to
GHS12.91 million in FY2025. The
reduction was largely attributable to
lower expenditure on salaries, fuel, and

R rgt}engral administrative expenses.

Overall, direct costs accounted for

74.12 percent of the sub -sect or ¢ s

aggregate  operating  expenditure,
indicating that the cost structure was
predominantly driven by direct
operating activities.

Infrastructure Sub-sector

In contrast, the Infrastructure sub -
sector recorded a significant reduction
in aggregate operating expenditure
(OPEX), declining by 28.68 percent
from GHS5,348.69 million in FY2024 to
GHS3,814.51 million in FY2025. GWL
remained the dominant cost
contributo r, accounting for 90.85
percentofthesub -sect or ¥ s

COCOBOD¥ s
GWL+fs cost

by a favourable foreign exchange
movement, as the entity recorded a
net exchange gain in FY2025,
compared with an exchange loss in
FY2024, following the appreciation of
the Ghana cedi against the US dollar
during the ye ar. This contributed to a
substantial reduction in the sub -
sectorfs indirect
which declined from GHS2,581.03

S U1 Yfilibnir FY202% © Badodh 8 Amillion

in FY2025.

In contrast, TDC recorded an increase

in OPEX, rising from GHS131.61 million
in FY2024 to GHS199.81 million in
FY2025, partially offsetting the
reduction recorded by GWL and
moderating the overall decline in the

subsector¥s

Communication sub-sector

The Communication sub -sector
recorded a marginal 5.90 percent
decline in aggregate operating
expenditure (OPEX), decreasing from
GHS1,584.40 million in FY2024 to
GHS1,490.94 million in FY2025. This

eResetting the Economy for a

tot al

performance

operating
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represents a notable improvement

from the 25.38 percent increase in

OPEX recorded in FY2024, indicating a
moderation in the sub
growth trajectory. Indirect costs
accounted for 70.08 percent of total
OPEX, highlighting the relatively high
proportion of overhead and other
indirect operating expenses within the
sub-sector.

AIRTELTIGO, a major contributor to
the Communication sub -sector,
accounted for 73.50 percent of
aggregate OPEX, despite recording a
reduction in operating expenditure
from GHS1,165.67 million in FY2024 to
GHS1,095.82 million in FY2025. GDC,
which recorded the lowest OPEX within
the sub-sector, also achieved a
significant reduction in operating
expenditure, from GHS35.87 million in
FY2024 to GHS16.25 million in FY2025.

Manufacturing sub-sector

Notably, the Manufacturing sub
recorded the lowest aggregate
operating expenditure (OPEX) within

OPEX increased by 7.11 percent, from

GHS320.97 million in FY2024 to
GHS343.80 million in FY2025. The
increase was primarily driven by higher

operating expenditure recorded by

GoldBod, GSCL, and GCMC.

COST RECOVERY

The SOE sector recorded a material
improvement in  cost recovery
performance, with the aggregate cost

recovery ratio increasing from 1.04:1

in FY2024 to 1.17:1 in FY2025. The
improvement reflects a combination of

moderating cost pressures and
stronger reven ue coverage during the
period under review.

The improved cost environment was
supported by a significant moderation
in end -period inflation, which declined
from 23.80 percent in FY2024 to 5.40
percent in FY2025, alongside the
appreciation of the Ghana cedi. In
addition, t he
introduction of commitment
authorisation controls appears to have
moderate  procurement  activities
during the period, thereby contributing
to lower operating cost pressures.

The outturn indicates that, in
aggregate, the SOE sector generated
sufficient revenue to cover its
operating costs. All sub
recorded cost recovery ratios of at

-sector¥fs

-sector

-sectors

least 1.0, indicating broad -based
improvement in cost absorption
capacity. The Manufacturing sub -

seatop setorded the strongest cost
recovery performance at 3.5:1,
followed by Transport and Logistics at
1.8:1 and Financial and Allied Services
at 1.4:1. The
sector recorded a ratio of 1.0:1,
indicating that revenue was broadly
sufficient to cover operating costs

Communication sub -

exchange gains following the
appreciation of the cedi.

COCOBOD also recorded a significant
uplift in its cedi -denominated revenue,
partly reflecting the exchange rate
applied in translating its US dollar -
denominated transactions. The use of
an exchange rate of GHS14.70/US$1 in
FY2024/25 accounts materially
increased the cedi equivalent of its
foreign currency transactions and

NET EXCHANGE VR 8 CDMEAdntributed significantly to its reported

The Ghana cedi recorded a significant
reversal in FY2025, appreciating
significantly against all major trading
currencies. By end 2025 fiscal year, the
exchange rate stood at
GHS10.45/US%$1, compared with
GHS14.70/US$1 at end of FY2024,
representing an appr eciation of
approximately 40.70 percent against
the US Dollar. The cedi also
strengthened against the Pound
Sterling, closing at GHS14.06/£1 from
GHS18.40/£1 (30.90 percent
appreciation), and against the Euro,
closing at

appreciation). This was a sharp
contrast to the depreciation of 19.2
percent to the US Dollar, 17.8 percent
to the Pound Sterling, and 13.7 percent
to the Euro recorded in FY2024.

The appreciation of the Ghana cedi had
a material but differentiated impact on

the financial performance of entities
across the SOE portfolio in FY2025.

Entities with significant US dollar -

denominated revenue streams
generally recorded weaker
denominated revenue growth than
their underlying performance in US
dollar terms, given the translation

effect arising from the appreciation of

the cedi relative to the previous year.

GNPC and BPA, for instance, recorded
only marginal growth in
denominated rev enue, although their
performance was more significant
when measured in US dollar terms.

GCcpr\\,vgﬁelx, meé‘ltHiet-s . vgith significant
foreign currency -denominated
liabilities or import requirements
benefited from the stronger cedi. ECG,
for example, recorded a net foreign
exchange gain of GHS10,489.16 million
on power purchase transactions.
Similarly , GWL, given its significant
exposure to imported raw materials,
benefited from lower cedi -equivalent
import costs and associated foreign

eResetting

GHS12.
the SOE sector. Thesub -sect or f sghieial oy €11(24. Gereent

cedi -

cedi -

financial performance.

At the aggregate level, the
appreciation of the cedi contributed
significantly t o
improved revenue performance. The
sector recorded net foreign exchange
earnings of GHS11,715.35 million in
FY2025, compared with a net foreign
exchange loss of GHS12,013.09 million
in FY2024. Net foreign exchange gains
accounted for approximately 6.64
percent of t he
revenue, underscoring the material
influence of exchange rate movements
@n7dverdll sectdr performance. The
signifigant  turna round in foreign
exchange performance was therefore a
key contributor t
improved financial outturn in FY2025.

The favourable exchange rate
movement also had a positive impact
on the sectorzsfs
servicing profile. Cedi appreciation
reduced the cedi value of US dollar -
denominated financial obligations and
generated significant foreign exchange
gains on foreign currency loans.
Consequently, aggregate finance costs
declined substantially from
GHS6,381.45 million in FY2024 to
GHS3,669.91 million in FY2025, with
foreign exchange gains being a major
contributing factor. GRIDCo, GNGC
and COCOBOD recorded significant
foreign exchange gains on loans of
GHS621.40 million, GHS630.16 million
and GHS661.15 million, respectively.

At the entity level, ECG and GWL
recorded substantial net foreign
exchange gains of GHS12,157.78

million and GHS2,049.71 million,
respectively, materially supporting
their bottom -line performance and,
consequently, the aggregate
performance of the SOE sect or. Other
entities also recorded significant
foreign exchange gains, including VRA
(GHS237.16 million), GPHA
(GHS232.25 million), AIRTELTIGO
the Economy for a
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tailwind to the SOE se
financial  performance, supporting

200,000 1 revenue recognition, reducing the cedi
180,000 - SOE Aggreagted Revenue Vrs Cost for the FY2021 - FY2025 cost of foreign currency obligations,
160,000 - lowering finance costs, and
140,000 strengthening the bottom -line
128000 performance of several major entities
10&000
86?000 PROFI T BEFORE I NTEREST
60,000 TAX (PBIT)
40,000 The SOE sector has demonstrated a
20,000 sustained improvement in operational
7 performance  following COVID -19
2021 2022 2023 i 2025 pandemic, with Profit Before Interest
H Core Revenue Non Core Revenue and Tax (PBIT) of GHS25,494.11
million in FY2025 from GHS5,805.93
million in FY2024.The sector recovered
from precedi ng year s eco
100,000 SOE Sectoral Revenue Vrs Cost, FY2025 downturn with a PBIT of GHS502.26
million in FY2023 from negative PBIT of
o GHS9,067.92 million in FY2022. FY2022
80,000 performance was adversely impacted
70,000 by challenging macroeconomic
environment characterized by elevated
60,000

inflation, depreciatio n of the Ghana
50,000 - cedi against major trading currencies,
the implementation of Domestic Debt

40,000
Exchange Program (DDEP), elevated
30,000 interest rates, unfavorable export
20,000 prices (lower cocoa prices), and high
10,000 crude oi l p_rlces. See
e i accelerated momentum in rev enue

generation is a testament to the
sustained operational profit for three
H Core Revenue mNon Core Revenue m Direct Opex Indirect Opex consecutive fiscal years of the sector.
All the sub -sectors within the SOE
portfolio posted positive PBIT except
the Communication sub -sector posting
a negative PBIT.

Ener Trans  Fin. & All. Manu. Agri Infra Comm

(GHS317.86 million), and COCOBOD currency -denominated financial assets
(GHS235.68 million). and liabilities. This demonstrates the
asymmetric impact of exchange rate

Notwithstanding the  broad -based movements across SOEs, depending

positive impact, the effect of the cedi

i g on the composition of their foreign The Sectorfs operati:
appreciation was not uniform across currency assets, liabilities, revenues, increased to 14.40 percent in FY2025
fie pofiolo . ol lecoided o and expenditures. from 4.20 percent in the prior year,
significant net foreign exchange loss of e i L

GHS1,868.15 million in FY2025, arising Overall, the appreciation of the Ghana

: : : : e 5 capacity to convert operating revenue
from the revaluation of foreign cedi provided a significant positive parity P 9

SOE Profit Before Interest and tax (PBIT), FY2021 - FY2025
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GHS 25,494M
20,000
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=
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into operating profit through operating
leverage and cost absorption.

Energy sub-sector

The Energy sub -sector recorded a
significant turnaround in operating
performance, transitioning to a PBIT of
GHS6,602.95 million in FY2025,
following three consecutive years of
operating losses. This represents a
substantial improvement from the PBIT
loss of GHS720.57 million in FY2024,
which itself reflected a significant
narrowing from the GHS6,055.58
million loss recorded in FY2023. The
strong improvement was primarily
attributable to the transition of several
entities from LBIT in FY2024 to PBIT in
FY2@®5, alongside significant
reductions in operating losses recorded
by other entities.

TOR recorded its first PBIT in five
years, recovering from -GHS847.78
million in FY2024 to GHS1,557.78
million in  FY2025. Notably, this
performance was driven largely by a
GHS1,380.38 million foreign exchange
gain, compared with a GHS981.46
million exchang e loss in FY2024,
following the appreciation of the cedi.
NEDCO also narrowed its operating
loss significantly to GHS246.29 million,
from GHS631.45 million in FY2024.

ECG recorded a substantial reduction
in its operating loss, from GHS6,998.19
million in FY2024 to GHS2,089.05
million in FY2025, supported
significantly by a GHS12,157.79 million
foreign exchange gain, compared with
an GHS8,837.71 million exchange loss
in FY2024. BOST Energy and BPA also
recorded strong operating
performances, with PBIT increasing to
GHS734.66 milion and GHS442.37
million, respectively. VRA similarly
transitioned from an LBIT of
GHS242.77 million in FY2024 to a PBIT
of GHS26.06 million in FY2025.

Agriculture Sub-sector

The Agriculture sub -sector recorded a
strong turnaround in  operating
performance, moving from an LBIT of
GHS3,857.71 million in FY2024 to a
PBIT of GHS6,421.42 million in FY2025.
The improvement was overwhelmingly
driven by COCOBOD, whose operating
result transitioned from an LBIT of
GHS3,843.68 million in FY2024 to a
PBIT of GHS6,329.40 million in FY2025.
The  turnaround was  primarily
supported by higher cocoa sales
volumes and prices, together with the

impact of exchange rate movements
on its us dollar -denominated
transactions.

NAFCO also recorded a notable
improvement, transitioning from an
LBIT of GHS14.43 million in FY2024 to
a PBIT of GHS91.66 million in FY2025,
further supporting the sub
overall operating recovery.

Financial and Allied Services Sub-

sector

In contrast, the Financial and Allied

Services sub-sector recorded a
significant  decline in  operating
profitability, with aggregate PBIT falling

from GHS9,025.56 million in FY2024 to
GHS5,884.38 million in FY2025, despite
a 1.46 percent increase in revenue

The divergence between revenue
growth and operating profit indicates

margin compression and increased
operating cost pressures during the

period under review.

Notwithstanding the decline, the sub -
sector has maintained  positive
operating profitability ~ for  five
consecutive years, underscoring its
continued contribution to the overall
earnings of the SOE portfolio. The sub -
sectorsfs
affected by GIIF, which transitioned
from a PBIT of GHS1,895.97 million in
FY2024 to an LBIT of GHS1,544.06
million in FY2025. Similarly, Ghana Re,
GCX, GRF, and E-WASTE transitioned
from operating profits to operating
losses in FY2025, further weakening
the sub-sect or ¢ s
performance.

CBG recorded a decline in PBIT from
GHS160.06 million in FY2024 to
GHS20.40 million in FY2025, while
MI' | Frs PBIT decl i
million to GHS1,142.90 million. In
contrast, GETFund«f s
significantly from GHS3,314.36 million

in FY2024 to GHS4,193.49 million in
FY2025, largely reflecting substantial
revenue growth.

Transport and Logistics Sub-sector

The Transport and Logistics sub -sector
sustained its  positive  operating
trajectory for the fourth consecutive
year, with aggregate PBIT increasing
by 7.58 percent, from GHS4,435.86
million in FY2024 to GHSA4,772.05
million in FY2025. The performance
was largely driven by GPHA, whose
PBIT increased from GHS3,464.92

eResetting

performance

ned

million in FY2024 to GHS3,888.75
million in FY2025.

In contrast, GACL and PSC Tema
recorded declines in PBIT, with
operating profit falling to GHS848.82

million and GHS35.30 million,
respectively, from GHS935.73 million
-s e ct orands GHS52.65 million in FY2024.

GRCL, however, reduced its drag on
the sub-sect or ¢ #abilityp rbp f
narrowing its LBIT substantially to
GHS0.83 million, from GHS17.44
million in FY2024.

Infrastructure Sub-sector

The Infrastructure sub -sector recorded
its first operating profit in five years,
transitioning from an LBIT of
GHS2,832.82 million in FY2024 to a
PBIT of GHS1,022.02 million in FY2025.
The turnaround was primarily driven by
GWL, which reversed its operatin g loss
of GHS2,948.20 million in FY2024 to a
PBIT of GHS748.31 million in FY2025.

GWL ¥ s i mproved
performance was significantly
supported by favourable foreign

exchange movements.

The recovery, however, was notbroad -
based, as SHCL recorded its first
opevairsy loss ig five fyears, anoving y
from a PBIT of GHS20.67 million in
FY2024 to an LBIT of GHS16.90 million
in FY2025.

Manufacturing Sub-sector

The Manufacturing sub -sector recorded
a substantial improvement in operating

29971 egalofanifyP SWith labgPefate PBIT

increasing by 257.93 percent, from

GHS241.24 million in FY2024 to
GHS863.47 million in FY2025. The
strong performance was primarily
agchoged by cGplgod, ih regagded
a PBIT of GHS896.52 million.

GRB¢ Harrovded fs roﬁe?at%& Igss to
GHS18.02 million, from GHS19.14
million in FY2024, while GCMC also
improved its operating performance,

reducing its LBIT from GHS11.41
million to GHS1.14 million. The
improvement at GCMC was supported
by a GHS6.08 milli on foreign exchange
gain. In contrast,

from GHS3.56 million in FY2024 to
GHS1.05 million in FY2025.

Communication Sub-sector

The Communication sub -sector
continued to face significant structural
profitability challenges, although its
aggregate operating loss narrowed

the Economy for a
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GSCL



2025 State Ownership Report

substantially to GHS72.19 million in of GHS2,259.14 million in FY2024, in FY2024. The substantial turnaround

FY2025, from GHS485.63 million in highlighting 976.43 percent reflects a marked improvement in the

FY2024. Despite the improvement, the turnaround. sectorfrs ability to tras
sub-sector remained the only sub - revenue into bottom -line earnings

This outturn reflects a material

sector to record operating losses dang the period under review.
t e

consistently over the five -year period, St rengthening in : Ject ong s ,
highlighting persistent challenges in profitability and fmanmal resmence_, While the |mproved bottom .-Ilne
achieving sustainable operating supported by improvements in performance S|_gnals. strengthening
profitability. operating performance, cost operational and financial performance,
management and broader sustaining this positive trajectory will
The improvement was largely macroeconomic  environment. The require continued emphasis on core
attributable to AIRTELTIGO, which implementation of economic operating efficiency, cost discipline,
significantly narrowed its LBIT from stabilization m easures and related revenue mobilisation, and prudent
GHS479.15 million in FY2024 to policy interventions together with management of foreign currency
GHS71.87 million in FY2025. In improved macroeconomic conditions exposures. These measures will be
contrast, GCGL~¥f s 0 qpeears tta rhave hado a spositive CirmizitEiziczad t o consolidat|
widened to GHS16.42 million, from transmission effect on the financial profitability and enhancing its financial
GHS10.37 million in FY2024, w hile  performance of the SOEs. The sustainability over the medium term.
GDC¥r s LBI'T i ncr e as e strengthening GfHI%® GcedDaainst the
million, from GHS2.20 million. dollar was pivotal in the net Financial & Allied Services Sub-sector
) B performance of the Sector, The Financial and Allied Services sub -
NTC recorded a marginal decline in substantially  trimming  aggregated sector maintained its consolidated
PBIT, from GHS1.47 million in FY2024 finance cost by 42.49 percent in profitability for the fourth consecutive
to GHS1.21 million in FY2025. These FY2025, further suppyear althoyghtaggegatee met profir s
adverse movements were partly offset earnings recovery. declined significantly by 35.55 percent,
by GPC, which recorded a significant from GHS8,794.60 million in FY2024 to

increase in PBIT from GHS3.41 million Significantly, thirty -four out of the GHS5,668.12 million in FY20 25. The
in FY2024 to GHS21.44 million in fifty -three SOEs delivered profitability contraction was largely attributable to
FY2025 at end of FY2025 (35 SOEs in FY2024). significant net losses recorded by GIIF
While the number of profitable entities (GHS1,624.31 million), Ghana Re
NET PROFI T AFTER TAX ddcidédAmarginally, the substantial (GHS27.24 million), GRF (GHS5.35

increase in aggregate NPAT indicates million), and GCX (GHS0.49 million),

The SOE gector recordgd a significant that_thg .improvement _in IEEngess =Sanct fbﬁrésénting a deterioration from their
Furnaround in bottpm -line performance profltgblllty was driven by the respective performances in  FY2024.
in FY2025, effectively breaking a four - magnitude of earnings generated by

year cycle of consolidated net losses. the better performing entities rather CBGfrs net profit also d
The sectorfs financi thdn krad -basedmiacnease ih ahe from GHS88.72 million in FY2024 to
improved progressively year on year number of profitable SOEs. All the sub - GHS7.38 million in FY2025, largely due
with aggregate net loss con tractions sectors, excluding the Communication to a significant increase in impairment
from GHS13,938.64 million in FY2022 sub-sector, recorded net profi t as charges on loans and advances, which
to -GHS6,823.55 million in FY2023 compared to only three sub -sectors rose to GHS308.76 million. In contrast,
before further improving to > making net profit in FY2024. GAT recorded a notable tu rnaround,
GHS2,259.14 million in FY2024. At i moving from a net loss of GHS137.42
close of 2025 fiscal year, the positive The SOE sector recorded a significant million in FY2024 to a net profit of
trajectory culminated in a Net Profit improvement in net profit margin, GHS137.46 million in FY2025. GETFund
after Tax (NPAT) of GHS19,799.76 increasing to 11.22 percent in FY2025, also recorded strong growth in
million from Net Loss after Tax (NLAT) compared with a negative 1.61 percent profitability, with net profit increasing

Figure 4. 1.4: SOE Net Profit After Tax (NPAT) FY2021 - FY2025

25,000
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10,000
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2 0
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from GHS3,314.36 million to
GHS4,128.08 million over the same
period.

Agriculture Sub-sector

The Agriculture sub -sector recorded a
significant turnaround in profitability,
moving from a net loss of GHS5,744.41
million in FY2024 to a net profit of
GHS5,180.48 million in FY2025. The
sub-sect or fs
volatile over the five -year period,
largely reflecting the performance of
COCOBOD, its dominant entity.

COCOBOD recorded a substantial
turnaround, moving from a net loss of
GHS5,725.45 million in FY2024 to a net
profit of GHS5,108.78 million in
FY2025, accounting for 98.62 percent
of the sub-sectorfs
profit. The improvement was primarily
driven by significant growth in
revenue, supported by a 36.59 percent
increase in cocoa sales volumes and
favourable cocoa  prices. The
depreciation of the cedi in FY2024 also
increased the cedi value of
COCOBOD¥f s
transactions. However, this was
accompanied by an exchange loss of
GHS2,308.45 million in FY2024,
compared with an exchange gain of
GHS235.68 million in FY2025 following
the appreciation of the cedi.

The appreciation of the cedi also
contributed to a 35.13 percent
reduction in finance costs in FY2025,
further supporting
to profitability. NAFCO also recorded a
notable turnaround, moving from a net
loss of GHS19.37 million in FY2024 to a
net profit of GHS71.34 million in
FY2025, largely supported by increased
receipts from the Ministry of Education
for Free SHS supplies, which rose from
GHS170.63 million in FY2024 to
GHS719.04 million in FY2025.

Energy Sub-sector

The Energy sub -sector recorded a
significant turnaround in bottom -line
performance, ending a four -year
streak of net losses with a PAT of
GHS4,411.85 milion in FY2025,
compared with a net loss of
GHS4,661.88 million in FY2024. This
represents a substantia | improvement
from the GHS9,198.93 million net loss
recorded in FY2023.

The turnaround was significantly
supported by favourable foreign
exchange movements, given the sub

aggr

U Sdenodhindted a r

sectorefs
foreign currency transactions,
alongside improved revenue
performance across several entities. All
petroleum and gas -related entities

within the sub -sectorj BOST, GNGC,

GNPC and TOR; recorded net profits in
FY2025.

TOR recorded its first net profit of
GHS1,093.06 million in FY2025 ( -

profitabiglidzis%7 millof i FY262%) fh Bimost

a decade, although the performance
was significantly influenced by a
GHS1,380.38 million foreign exchange
gain, rather than solely by underlying
operating performance. BOST also
recorded strong growth in net profit,
increasing from GHS398.39 million in
FY2024 to GHS683.96 million in
%Y&Qg?, ewhiIen gI}IPC remained the
largest  contributor  (GHS4,503.79
million) to the
consolidated profitability .

On the power generation and
distribution side, ECG, NEDCO and
VRA continued to record net losses,
although  their losses improved
significantly. ECG reduced its net loss
from GHS8,255.80 million in FY2024 to
GHS2,521.19 million in FY2025, largely
supported by a GHS12,157.79 million
net foreign exchange gain. NEDCO
narrowed its net loss to GHS300.46
million, while GRIDCo improved its
profitability to GHS584.46 million.

Notwithstanding the strong
improvement in aggregate profitability,
CiReC Qdhiftctrt Srelidnde t dh ' Breign
exchange gains, particularly by ECG
and TOR, should be considered when
assessing the quality and sustainability
ofthesub-sector fs

Transport and Logistics Sub-sector

The Transport and Logistics sub -sector
continued to demonstrate strong
earnings resilience, recording
uninterrupted profitability throughout
the five -year period from FY2021 to
FY2025. Aggregate net profit increased
by 9.16 percent, from GHS2,941.71
milion in FY2024 to GHS3,211.06
million in FY2025.

dominant
87.84

GPHA remained the

contributor, accounting for
percent of the
consolidated net profit. Its net profit

increased from GHS2,400.60 million in
FY2024 to GHS2,820.65 million in
FY2025, supported by a GHS232.25
million foreign exchang e gain and
GHS1,530.91 million in profit

eResetting

sub -s ect orThes significant

sub -sector

consi der ab latgibutablextp ibssinterest in Meradian

Port Services.

In contrast, GACL and PSC Tema
recorded declines in net profit, to
GHS355.94 million and GHS35.30
million, respectively. GRCL, however,
significantly reduced its net loss from
GHS17.46 million in FY2024 to GHS0.83
million in FY2025, thereby reducing its
drag on the sub-sectorrfs
profitability.

Manufacturing Sub-sector

The Manufacturing sub -sector
sustained its positive profitability
trajectory, following its turnaround in
FY2023, with aggregate net profit
increasing by 369.15 percent, from
GHS181.40 million in FY2024 to
GHS850.76 million in FY2025.

improvement was
largely driven by GoldBod, which
recorded net profit of GHS896.52
million, compared with GHS178.48
million in
performance was supported by strong

growth across its principal revenue

streams, particularly Bo G service
charges (GHS558.14 million), assay
fees (GHS337.43 million), large -scale
mining inspection fees (GHS41.85
million), registration and licensing fees

(GHS30.77 million), and finance

income (GHS35.34 million).

GoldBod recorded growth across all
major revenue streams, except
commissions on diamond exports.
Notably, the entity received a
GHS4,547.70 million  Government
subvention following its establishment.
The amount was recognised as a grant,

turnar |%rHaﬂ1gd'unutilised at year -end, and
significant

contributed
reported surplus of GHS5,444.22
million. For analytical purposes, this
item should be distinguished from
Gol dBod¥f s

operating performance.

GIHOC and GCMC also recorded
improvements, narrowing their net
losses to GHS30.62 milion and
GHS1.14 million, respectively, from
GHS32.15 million and GHS11.41 million
in FY2024.

qurgstructu re Sub-sector

The Infrastructure sub -sector recorded
a significant turnaround in profitability,
moving from a net loss of GHS2,984.86
million in FY2024 to a net profit of
GHS835.49 million in FY2025, following

the Economy for a

FY2024.

underl ying



2025 State Ownership Report

a net loss of GHS3,755.97 million in
FY2023.

The improvement was overwhelmingly
driven by GWL, which reversed its net
loss of GHS3,063.78 million in FY2024

profitability =~ and represented a
substantial improvement in bottom -
line performance. The turnaround was
primarily supported by a significant
strengthening in operating profitability,

The reduction in aggregate finance
costs was highly concentrated among a
few major entities, particularly GNGC,
GRIDCo, GNPC and COCOBOD. Their
combined finance costs declined from

> SR with aggregate PBIT increasing from GHS4,054.83 million in FY2024 to
I0a net profitel Gliaecs 2 millan in GHS5,805.93 million in FY2024 to  GHS1475.18 milion in FY2025,
FY2025. GWLf s perf endPBL18  millod Sin Fy202s, representing a  63.62  percent
significantly ~ supported by the

alongside a 28.12 percent increase in
aggregate revenue and a 42.49 percent
reduction in cumulative finance costs.

reduction. Collectively, these entities
accounted for approximately 40.20
percent of the sectorty
costs in FY2025, highlighting their

appreciation of the cedi, which resulted
in a GHS2,049.71 million foreign
exchange gain.

- The sectorfrs aggredgfagefi 4RNGHt CQ6hce on
D> deo [ecollec Stong dlowt i declined significantly, from financing cost dynamics. Given their
S ne.t .prof!t e GHS6,381.45 million in FY2024 to significant for eign currency exposures
from GHS59.99 million in FY2024 to GHS3.660.91 milion in  EY2025 g 9 y exp .

these entities are particularly sensitive
to exchange rate movements.
The appreciation of the Ghana cedi
against the US dollar was a key driver
of the reduction in finance -costs,
complemented by debt settlements
and reductions in outstanding foreign
currency exposures by some entities.
9 #hke RaSourable Gevafuhtibrl dt freignn 2@

currency -denominated liabilities
generated significant exchange gains
and reduced the cedi equivalent of debt
obligations. For instance, ECG and
GWL recorded net exchange gains of
E9s1,756. 20 lillibrald dH52,049.71
million, respectively, on loans in
FY2025. Similarly, GRIDCo, GNGC and
COCOBOD recorded foreign exchange
gains on loans of GHS621.40 million,
GHS630.16 milion and GHS661.15
million, respectively.

GHS195.61 milion in  FY2025.
Conversely, SHCL recorded its first net
loss in five years, posting a loss of
GHS18.66 million, compared with a net
profit of GHS20.67 million in FY2024.

following a further reduction from
GHS7,039.09 million in FY2023. The
42.49 percent decline in FY2025 was
substantially greater than the 9.34
percent reduction recorded in FY2024.
In FY2024, the relatively high finance
cost burden effectively eroded the
sectorfs operating
consolidated net loss. By contrast, the
sharp reduction in finance costs in
FY2025 allowed a substantially greater
proportion of operating profit to flow
through to the bottom line, supporting
r etmae nseedc t ohrirgsh lryet ur n

Communication Sub-sector

The Communication sub -sector
remained the only sub -sector to record
aggregate net losses, although the loss
position improved significantly from
GHS785.65 milion in FY2024 to
GHS357.99 million in FY2025. The sub -
sectorfs |l osses
concentrate d in AIRTELTIGO, which
accounted for 98.48 percent of the
aggregate loss.

In terms of cost absorption, for every

GHS1.00 of operating profit generated
in FY2025, approximately GHS0.14 was
absorbed by interest and related
financing costs, compared with
GHS1.09 in FY2024. This represents a

significant i mpr ovem%\;blta”’i Nhet N By2$2€ © toliurh S
capacity to convert operating gains into demonstrates the material sensitivity

net earnings. o f iehie S O pigh Cifto o s

AIRTELTIGO significantly narrowed its
net loss from GHS777.04 million in
FY2024 to GHS352.56 million in
FY2025, supported in part by a
GHS317.87 million foreign exchange
gain. GPC also recorded a substantial
improvement in profitability, with net
profitin creasing from GHS2. 23 million a4
in FY2024 to GHS16.56 million in
FY2025.

In contrast, GCGL and GDC recorded
deterioration in their net loss positions,
with losses increasing to GHS17.06
million and GHS6.06 million,
respectively, from GHS11.32 million
and GHS2.20 million in FY2024.
Overall, while the Communication sub -
sect or ettem-lind performance
improved materially, its continued
losses highlight persistent structural
profitability challenges and the need for
sustained operational and cost -
efficiency measures.

EzlENAENCi e C OS5 elaaVeReS P B 2 T

The SOE sector recorded a significant
turnaround in consolidated profitability
in FY2025, moving from a net loss of
GHS2,259.15 million in FY2024 to a net
profit of GHS19,799.76 million. This
mar ked t he sectoryfs

A i.‘:

return t o
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Table : Average loss per annum of consistent Loss Making SOEs for FY2021-FY2025

Average
Loss Per
2021 2022 2024 Annum
SOE GHS'M GHS'M 2023 GHS'M GHS'M 2025 GHS'M GHS'M
Electricity Company of Ghana -1,458.8 -8,068.47 -10,206.79 -8,255.80 -2,521.19 -291.8
Ghana Cylinder Manufacturing Co. Ltd -4.2 -0.6 -6.39 -11.47 -1.14 -0.8
Graphic Communication Group Company -3.0 -4.34 -14.34 -11.32 -17.06 -0.6
Ghana Digital Centre -0.4 -4.34 -4.28 -2.19 -6.05 -0.1
GNPA Ltd -1.9 -0.9 -0.87 -0.88 -1.52 -0.4
and profitability to foreign exchange entities, averaging GHS291.80 million competitiveness, underscoring the
movements. While the improvement in per annum over the review period. need for targeted restructuring,
finance costs significantly supported GCMC, a cylinder manufacturing and stronger cost controls, and

the sectorfs return
extent to which the turnaround was
influenced by favourable exchange rate
movements highlights the imp ortance
of strengthening underlying operating
performance, reducing foreign
currency exposure, and pursuing
prudent debt management to ensure
that the improvement in profitability is
sustainable.

Five entities within the SOE sector
recorded persistent net losses
throughout the five -year period from
FY2021 to FY2025. ECG, GCMC, GCGL,
GDC, and GNPA reported losses in
each of the five years, although the
magnitude of losses varied across the
period.

ECG, the power distribution company,
recorded the most significant and
persistent losses among the five

faboicatiprr corhpany eebently actuyred
by Ghana Gas, recorded an average
annual loss of approximately GHS0.80
million. GCGL, a major news publishing
entity, remained on a deteriorating
profitability trajectory, with its net loss
widening to GHS17.06 million in
FY2025. GNPA recorded an average
annual | oss of approximately GHS0.40
million, while GDC reported an average
annual loss of approximately GHS0.10
million over the five -year period.

The persistent underperformance of
these entities presents potential fiscal
risks to Government, particularly
where continued financial support,
capital injections, or assumption of
liabilities may be required. Beyond the
fiscal implications, sustained los ses
could undermine the
viability, operational continuity,
service  delivery  capacity, and

t hcemmercially sustainable operating

models.

Ten (10) entities within the SOE

portfolio  demonstrated  sustained
profitability over the five -year period
from FY2021 to FY2025, recording

positive net profits in each year of the
review period .

GNPC recorded the strongest and most
consistent profitability, with average
annual net profit of GHS2,249.40
million, while also demonstrating an
overall upward profitability trajectory
throughout the period. GPHA ranked
second, recording average annual ne t
profit of GHS1,410.41 million over the
five -year period.

MIIF and BOST ranked third and
Bufett, With AvErgk anfubi Red fidfics @ !
of GHS773.90 million and GHS348.10
million, respectively. At the lower end,

Table: Average profit per annum of consistent Profit Making SOEs for FY2021-FY2025

Profit Per

2021 2022 2023 2024 2025 Annum

SOE GHSM  GHSM GHS'M GHS'M GHS'M GHS'M
Bui Power Authority 239.9 368.3 958.05 267.8 336.3 434.1
BOST Energies 163.9 286.1 208.01 3984 684.0 348.1
Ghana Exim Bank 44.1 445 20.69 547.2 467.6 224.8
Ghana National Petroleum Corporation 62.0 1,385.9 881.23  4,414.03 4,503.79 2,249.4
Ghana National Gas Company Ltd 4375 4.2 429.79 118.2 246.3 247.2
Ghana Port & Harbour Authority 485.7 655.0 690.1 2,400.6 2,820.7 1,410.4
Ghana Supply Company Limited 1.0 14 1.25 29 1.0 15
Minerals Income Investment Fund 604.5 212.4 55.33 1,854.4 1,142.9 773.9
TDC Company Ltd 314 375 54.94 59.99 195.61 75.9
VCTF 25 4.4 6.93 12.22 20.03 5.6

x BResett g ihe Eonomy ter




2025 State Ownership Report

GSCL remained a consistent, albeit
modest, profit -making entity,
recording average annual net profit of
approximately GHS1.50 million over
the review period.

Overall, the sustained profitability of
these entities demonstrates their
relative resilience and capacity to
generate positive earnings
consistently, although the wide
variation in average profitability
highlights differences in scale, business
models, an d contribution to the overall
financial performance of the SOE
portfolio.

Eleven (11) SOEs recorded mixed
financial outcomes over the five -year
period from FY2021 to FY2025, with
profitability fluctuating between profit
and loss across the review period. The
analysis  highlights  entities  that
recorded profit or loss in at least 6 0
percent of the years under review, as
presented in Tabl e

Of the eleven entities, five } CBG,
GAT, GRF, GTDC, and GoldBod j
recorded three years of profitability
and two years of losses, while the
remaining six } COCOBOD, GTFC,
GPOST, GCX, GIADEC, and SIFj
recorded two years of profitability and
three years of losses.

CBG and GTDC recorded losses in
FY2022 and FY2023, following profitable
performances in the preceding year,
before subsequently returning to
profitability. GoldBod recorded losses

) }
sustained improvement in its financial
performance.

d similarly, GPOST and GTFC recorded

losses in FY2021 and FY2022, before
returning to profitability in FY2023 and
FY2024, but subsequently reverted to
losses in FY2025. GAT, after recording
losses in FY2023 and FY2024,
successfully returned to profitability  in
FY2025.

Overall, the mixed performance of
these entities reflects varying degrees
of financial resilience and recovery,
with several entities demonstrating the
capacity to return to profitability
following periods of losses. However,
the recurring reversals betwee n profit

Our passion

L)
J

earnings

consistent

achieve more
performance.

Return on Assets (ROA) and Return on
Equity (ROE)

The SOE sector recorded a significant
improvement in both Return on Assets

(ROA) and Return on Equity (ROE) in
FY2025, with ROA increasing to 6.31
percent from 1.30 percent in FY2024,
while ROE improved to 15.70 percent
from negative 1.60 percent over the

same period. The  substantial
improvement in both indicators reflects

t he sectoryfs
bottom -line profitability and indicates
improved efficiency in the utilisation of

D e e R e e o o oo e e o assets and shareholder
three consecutive years of profitability e e i generate returns.
from FY2023 to FY2025, reflecting a  —-oaned operational Improvements
and stronger financial management to
Table: SOEs with mixed profitability for FY202 1 3 FY20%5
2021 2022 2023 2024 2025
SOE GHS'M GHS'M GHS'M GHS'M GHS'M
Consolidated Bank Ghana 723 15055 -542.96 88.7 7.4
Ghana Cocoa Board -2,437.9 -3,835.4 2,286.1 -5,725.45 5,108.78
Ghana Amalgamated Trust Fund 161.8 67.1 -86.3 -137.41 137.86
Ghana Commodity Exchange -5.0 -6.6 3.7 27.95 -0.5
Ghana Post Company Ltd -4.5 -1.2 0.83 1.1 -0.5
Ghana Integrated Aluminium Development Cor 2.8 -7.1 -0.7 -8.54 1.71
Ghana Tourism Development
Company Ltd 0.1 -0.9 -0.3 0.14 2.06
Ghana Trade Fair Company -3.0 -1.5 32.1 0.65 -13.6
Ghana Gold Board -12.3 -0.2 10.83 178.48 896.52
Social Investment Fund -0.5 1.0 4.7 -4.07 -1.44
eResetting the Economy for a
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Table : Selected Profitability Measures (%)

Return on Asset

Return on Equity

Sector 2022 2023 2024 2025 2022 2023 2024 2025
Energy -0.4 -2.6 -0.2 25 -13.6 -10.9 -44 5.9
Transport 4.6 8.0 150 = 158 5.2 88 183 7.3
Financial & Allied 2.7 4.8 9.3 6.8 17.9 216 418 21.0
Manufacturing -0.2 1.6 45 134 -3.3 2.4 0.2 135
Agriculture -12.4 2660 134 01 -107.2 1079 21584 = 3308
Infrustracture -8.3 -8.0 -5.3 1.8 -157.4 -1445 -229.7 -185.1
Communication -1.6 -1.6 20 =03 -33.9 -336 -438 -16.9

The Transport and Logistics and
Financial and Allied Services sub -
sectors recorded positive ROA and ROE
for four consecutive years,
demonstrating relatively consistent
capacity to generate returns from their
asset and equity bases. In contrast,
the Communi cation sub -sector
recorded negative ROA and ROE
consistently from FY2022 to FY2025,

reflecting persistent profitability
challenges and weak returns on
invested resources.

The Energy sub -sector recorded

negative ROA and ROE for three
consecutive years from FY2022 to
FY2024 but returned to positive
territory on both measures in FY2025.

This turnaround is consistent with the

sub-sector s
net profitab ility during the year and
indicates a marked improvement in its
capacity to generate returns from its
asset and equity bases.

Liquidity & Solvency
Current Ratio

The SOE sectorgsfs
ratio remained below 1.0x at 0.8:1

throughout FY2022 3FY2025,
highlighting  persistent  short -term
l'iquidity

limited capacity to fully cover current

obligations with current assets. In

FY2025, current assets increased
marginally by 0.28 percent, from

GHS148,067.15 million in FY2024 to
GHS148,486.65 million, while current
liabilities declined by 4.94 percent,
from GHS189,605.05 million to
GHS180,241.07 million. Despite the
reduction in current | iabilities, the ratio
remained below the generally preferred
1.0x threshold, indicating continued

pressure on short -term liquidity.

signi fi caﬁ(?E m&urdeomvgemen

constraintis capagty

Equity Multiplier

The sectoryfs

multiplier increased to 3.24:1 in
FY2025 from 3.12:1 in FY2024,
indicating a modest increase in

financial leverage. The movement was
driven by a 9.16 percent decline in
aggregate equity, compared with a
5.86 percent reduction in aggregate
assets. The higher equity multiplier
indicates greater reliance on liabilities

t o finance t he
potentially increasing exposure to
interest rate, refinancing and solvency
risks.

The combination of elevated financial
leverage and a persistently weak
current ratio points to continued
balance-sheet vulnerabilities within the

ortfolio and unders%oref, the
need for management
and stronger working - capital positions.

Interest Cover

The SOE sector recorded a substantial
improvement in interest coverage,
increasing to 6.95 times in FY2025 from
0. 91 times in FY2024. The significant

c o nigRyQvemeny indicgtes ¢hat the geqfar

generated considerably  stronger
operating earnings relative to its
finance costs, thereby strengthening

obligations. This improvement was
consistentwit h t he
turnaround in operating profitability
and reduction in aggregate finance
costs during FY2025 .

S ecteaxecepts

tih eservice cimtesesty s

GHS281,996.39 million in FY2025.
Current liabilities accounted for 63.92

et %egrc%nt, l:'équivalgngténj é S¥80,241.07

million, of total liabilities, while non -
current liabilities  accounted  for
approximately 36.08 percent,
equivalent to GHS101,755.33 million.
Inter est-bearing liabilities amounted to
GHS82,315.54 million, representing
29.19 percent of total liabilities.

At the sub -sector level, all sub -sectors
Marufaauring b arecerded
declines in total liabilities, indicating a
broad-based reduction in balance -
sheet obligations across the portfolio.

Energy sub-sector

The Energy sub -sector remained the
|l argest contributor
liabilities, although its aggregate
liabilities declined by 2.82 percent,
from GHS193,659.31 million in FY2024
to GHS188,206.79 million in FY2025.
The sub-sector accounted for 66.74
percent of the

ECG recorded the highest liabilities

within the sub -sector, at
GHS82,315.78 million, followed by VRA
(GHS30,666.87 million), GNPC
(GHS19,943.18 million), and GNGC
(GHS12,830.94 million). The decline in

GNPCr s i abil
attributable to the reti rement of the
LITASCO loan of GHS439.79 million

sect or frad sa gagnificantc areduction in

outstanding TEN/OCTP
financing of GHS78.04 million.

partner

Financial & Allied sub-sector

- A NH2 Finlr@i&l @nd Allied Services sub -

TERM STABI LI TY OF T Hsectdrie€ofdédR 10.43 percent decline

CAPI TAL STRUCTURE
Liabilities
The SOE sectorfs

declined by 4.31 percent, from
GHS294,705.64 million in FY2024 to

eResetting

in total liabilities, from GHS32,505.22
million in FY2024 to GHS29,116.47

a g ghillionyin FY202§. {The yedyctjon was s

largely driven by MIIF, whose liabilities

the Economy for a

ities

t

(o]

sectoryfs
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declined from GHS8,853.35 million to
GHS5,575.87 million.

Similarly, GETFund and GIIF recorded
reductions in total liabilities, from
GHS1,382.66 million and GHS1,517.36
million in FY2024 to GHS881.53 million
and GHS968.55 million in FY2025,
respectively. CBG remained the largest
liability holder within the sub -sector,
with total liabilities of GHS16,360.51
million.

Agricultural sub-sector

The Agriculture sub -sector recorded an
11.12 percent decline in total liabilities,
from GHS32,728.00 million in FY2024
to GHS29,087.17 million in FY2025.
The decline was largely attributable to
COCOBOD, whose liabilities fell from
GHS32,668.57 millionto G HS28,524.85
million.

COCOBOD
percent of
liabilities, with interest
GHS12,300.83
concentration  of
coCcoBOD

accounted for 98.07
-bearing debt of
million. The
liabilities  within
highlights

the sub -sectorfs

the sub -
bal

significant influence on
sector+fs overall

Infrastructure sub-sector

The Infrastructure sub -sector recorded
a marginal 2.22 percent decline in total
liabilities, from GHS15,051.11 million
in FY2024 to GHS14,717.20 million in
FY2025. The movement was primarily
driven by GWL, whose liabilities
declined from GHS14,405.25 milli on to
GHS13,931.31 million.

SHCL and TDC recorded total liabilities
of GHS463.13 million and GHS275.55
million, respectively, in FY2025, with
neither entity reporting interest -
bearing liabilities.

Transport & Logistics sub-sector

The Transport and Logistics sub -sector
recorded a significant 14.25 percent
reduction in total liabilities, from
G Sl3t420[28 million in FY2024 to
GHs?21,567.61 million in FY2025.

GPHA and GACL were the principal
contributors, with total liabilities of
GHS6948.5®million tarydrG$1S4,381.50
million, respectively. Collectively, the

Ten (10) Top SOEs By Total Liabilities (GHS'M)

SOE Net Profit Interest Total
Bearing Debt Liabilities
ECG -2,521.19 24,741.58 82,315.78
VRA -226.57 2,018.47 30,666.87
COCOBOD 5,108.78 12,300.83 28,524.85
GNPC 4,503.79 3,349.64 19,943.18
CBG 7.38 1,046.99 16,360.51
GWL 635.22 7,645.88 13,931.31
GNGC 246.25 2,485.55 12,830.94
BPA 336.26 12,433.23 12,788.56
GRIDCO 584.46 1,857.95 10,960.35
NEDCO -300.45 0.00 8,210.27
Ten (10) Top SOEs By Total Liabilities (GHS'M)
Agric Infrastracture
Manufacturing 8.3% )
1.1%
Communication
0.7%
wy
Financial
13.7%
Transport
7.8%
Energy
64.2%

eResetting

two entities accounted for 98.46

pencené of hthe e sub psoescittoirorns. t o
liabilities.

Communication sub-sector

The Communication sub -sect orfs to
liabilities declined by 11.42 percent,

from GHS5,555.68 million in FY2024 to
GHS4,921.28 million in  FY2025.
AIRTELTIGO accounted for most of the
sub-sect or fs iz asbaiz st
GHS4,605.45 million, compared with
GHS5,308.69 million in FY2024.

Manufacturing sub-sector’s

In contrast to the broad -based decline
across the other sub -sectors, the
Manufacturing sub -sector recorded a
substantial 148.59 percent increase in
total liabilities, rising from
GHS1,786.02 million in FY2024 to
GHS4,439.85 million in FY2025.

The increase was overwhelmingly

driven by GOLDBOD, whose liabilities
increased from GHS1,518.82 million to
GHS3,948.61  million. GOLDBOD
accounted for 88.94 percentofthe sub -
sectorfs consolidated |
it the principal driver of the sub -
sector ¥ s deterioration i
position.

Ten (10) SOEs accounted for a
significant proportion
aggregate liabilities . The entities
ECG, VRA, COCOBOD, GNPC, CBG,
GWL, GNGC, BPA, GRIDCo and
NEDCG; collectively recorded total
liabilities of GHS236,532.62 million,
representing 83.87 percent of the SOE
sectorfs aggregate
Of this amount, interest -bearing
liabilities accounted for GHS67,880.12
million.

i ab

The high concentration of liabilities

among a relatively small number of

entities underscores the material fiscal

and financial risks associated with

these entities and highlights the

importance of continued monitoring of

their leverage, liquidity, debt  -servicing
capacity and foreign  currency
exposures.

Total Asset

The SOE sectorfs aggreg
declined by 5.86 percent, from
GHS433,247.23 million in FY2024 to
GHS407,848.64 million in FY2025,
following a 26.99 percent increase in
FY2024. The decline in FY2025 reflects

a moderation in the
asset position. Non -current assets
accounted for 63.59 percent

s e

the Economy for a
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(GHS259,361.98 million) of total
assets, while current assets constituted
36.41 percent (GHS148,486.65
million), highlighting the relatively
capital -intensive structure of the SOE
portfolio.

Energy sub-sector

The Energy sub -sector remained the
largest asset holder within the SOE
portfolio, although its consolidated
asset base declined significantly from
GHS300,700.51 million in FY2024 to
GHS263,177.41 million in FY2025.
Despite the contraction, the sub  -sector
accounted for 64.53 percent of the
sector¥fs
assets represented 67.04 percent of
the sub-sectorrsfs
underscoring the capital -intensive
nature of its operations.

Several major entities recorded
significant reductions in their asset
bases, including VRA, GNPC, GRIDCo
and BPA, whose FY2025 assets stood at
GHS72,821.73 million, GHS29,033.36
million, GHS21,973.89 million and
GHS16,614.33 million, respectively.

I n contrast,
increased from GHS76,250.12 million
in FY2024 to GHS82,753.86 million in
FY2025, primarily driven by increased
capital expenditure on transmission
and distribution system extensions,
alongside higher receivables. ECG and
VRA remained the two largest entities
by asset base within the SOE portfolio.

Financial & Allied Services

The Financial and Allied Services sub -
sector remained the second -largest
asset holder, with aggregate assets

aggr egeutrent a

tota

ECGr s

GHS53,556.39 million in FY2024 to
GHS56,083.24 million in FY2025.

The growth was largely driven by asset

accumulation by GETFund
(GHS6,107.83 million), GDPC
(GHS4,093.86 million), Ghana Re
(GHS2,283.72 million), and CBG

(GHS17,857.59 million). Conversely,
MIIF and GIIF recorded declines in total
assets to GHS9,922.44 mil lion and
GHS5,832.55 million, respectively.

Agricultural sub-sector

The Agriculture sub -sector recorded a
5.35 percent increase in total assets,
gsgﬁg {rcg’n_ GH$Z9P95.25 million in
FY2024 to GHS30,653.11 million in

FY2025; s s et s,

The increase was supported by
significant growth
base, which rose from GHS67.80
million in FY2024 to GHS644.48 million
in FY2025, largely driven by a
GHS459.17 million increase in trade
receivables.

The sub-sector s
highly concentrated in COCOBOD,
which, accounted for,9Z2.89 percent of
total sub-sector
asset base increased from
GHS29,020.69 million in FY2024 to
GHS30,005.38 million in FY2025,
making it the third -largest entity by
asset base within the SOE portfolio.

Transport and Logistics sub-sector

The Transport and Logistics sub -sector
recorded modest asset growth of 2.05
percent, with total assets increasing
from GHS29,513.13 million in FY2024
to GHS30,117.12 million in FY2025.

asset

assets.

increased from GHS97.37 million to

GHS128.87 million. GPHA and GACL
also recorded changes in their
respective asset positions, with total

assets of GHS19,543.68 million and
GHS10,234.49 million, respectively, in

FY2025.

Infrastructure sub-sector

The Infrastructure sub -sectorfs

aggregate asset base expanded by
3.74 percent, from GHS13,751.36
million in FY2024 to GHS14,265.76
million in FY2025.

The increase was primarily driven by
GWL and TDC, whose total assets
increased to GHS12,448.52 million and
GHS981.63 million, respectively, from
GHS12,274.66 million and GHS733.76
‘million in FY2024. GWL remained the
ladinaMta&s& Rdidgr, a it tor

87.26 percentofthesub -sect or ¢ s

assets.
Manufacturing sub-sector

The Manufacturing sub -sector recorded
she most mignificant dxpansion in its
asset base, with total assets increasing
by 274.70 percent, from GHS2,868.48
nfiliorC (@ BFYM24s to GHS10,748.07
million in FY2025.

The substantial increase was
overwhelmingly driven by GOLDBOD,
whose current assets increased from
GHS1,642.61 million in FY2024 to
GHS9,468.22 million in FY2025. The
increase was primarily attributable to
the GHS4,547.70 million Government
grant that rema ined unutilised at year -
end, together with investments in fixed
deposits.

; ; Consequently
increasing by 4.72 percent, from ; : 2 e
The increase e partly supported by increased from GHS1,680.41 million in
PSC Tema Shipyard, whose asset base
Top 10 SOEs By Total Asset (GHS'M), FY2025
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: (GHS17,857.60 million), GNGC
Top Ten (10) SOEs by Total Asset Size (GHS17.115.20 million), BPA

(GHS16,614.31 million), and NEDCO
(GHS15,393.30 million) .

Net Profit GHS'M Revenue GHS'M Asset GHS'M

ECG -2,521.2 34,984.8 82,753.9 :
The concentration extends beyond the
VRA -226.6 11,153.8 72,821.7 asset base to revenue generation.
COCOBOD 5,105.8 49,403.8 30,005.0 Collechvely,  lnese | len | enilies
generated 81.09 percent of the SOE
GNPC 4,503.8 21,546.8 29,033.4 sector+s consolidated
GRIDCO 584.5 3,600.2 21,973.9 FY2025 equivalent to GHS143,070.20
million , with  COCOBOD recording the
GPHA 2,820.7 7,852.3 19,543.7 highest revenue contribution
CBG 7.4 2,688.0 17,857.6 In terms of profitability, the ten entities
GNGC 246.3 6,874.8 17,115.2 collectively generated GHS10,556.41
BPA 336.3 1.951.7 16.614.3 million in net profit in FY2025
: : : ' ’ representing 53.32 percent of the
NEDCO -300.5 3,014.1 15,393.3 o aggregate s
Aggregate 10,556.41 143,070.20 323,112.40 GHS19,799.76 million . Their significant

contribution to assets, revenue and
FY2024 to GHS9,550.17 million in GhanaPOST and AIRTELTIGO  profitability highlights their strategic

FY2025, representing 88.85 percent of remained the principal asset holders and economic importance to the

thesub-sect or s aggr eg a within thessbe -sectbranithetatal assets overall SOE portfolio and demonstrates

The substantial increase should of GHS1,005.75 million and the extent to which sector -wide

therefore be interpreted in the context GHS1,361.99 million, respectively, in financial performance is concentrated

of GOLDBODfs establikBog2ent and the among its largest entities.

Government funding received during i

the year. The chart highlights the ten (10)  Notably, seven of the ten largest SOEs
largest SOEs by asset base , with by asset base operate within the

Communication sub-sector bubble size representing the relative Energy sub -sector, further highlighting
value of assets controlled by each the dominance and capital -intensive

e coniieaton | b Sector  enity. Collectively, these entities held nature of the Energy sub -sector within
recorded a 25.47 percent contraction in 79.22 percent of thethSSDEpHPiot Orfs total

its aggregate asset base, declining assets, equivalent to GHS323,112.40
from GHS3,762.09 million in FY2024 to million,  underscoring the  high The chart highlights the ten (10)

GHS2,803.91 million in FY2025. concentration of assets within a largest SOEs by asset base , with
i iti bubble size representing the relative
The decline was largely attributable to relatively small number of entities. p g
AIRTELTIGO. wh o o value of assets controlled by each
e ECG recorded the largest asset base at entity. Collectively, these entities held

from  GHS2,417.79  milion  to GHS82,753.90 million , followedby VRA 79 . 22 percent of the SO

GHS1,361.99 million, primarily due fo — (GHs72,821.70 million), COCOBOD  assets, equivalent to GHS323,112.40

fedictlons I ooh o cah (GHS30,005.00 million), GNPC million,  underscoring the  high

equalents d .moblle -flnanmal (GHS29,033.41  million),  GRIDCo concentration of assets within a

Sl oI S ClE CeRol (GHS21,973.90  milion),  GPHA relatively small number of entities.
(GHS19,543.71 million), CBG

Top 10 SOEs By Total Asset (GHS'M), FY2025
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Bottom Ten (10) SOEs by Total Asset Size

Net Profit GHS'M Revenue GHS'M Asset GHS'M

NTC 12
EWASTE -1.7
GCX -0.5
SIF -14
PHDC 123
GSCL 1.0
GIADEC 1.7
GRF -5.4
GNPA =15
ICOUR 0.4
Aggregate 5.97

ECG recorded the largest asset base at
GHS82,753.90 million , followed by VRA

(GHS72,821.70 million), COCOBOD
(GHS30,005.00 million), GNPC
(GHS29,033.41 million), GRIDCo
(GHS21,973.90 million), GPHA
(GHS19,543.71 million), CBG
(GHS17,857.60 million), GNGC
(GHS17,115.20 million), BPA

(GHS16,614.31 million), and NEDCO
(GHS15,393.3 0 million) .

The concentration extends beyond the
asset base to revenue generation.
Collectively, these ten entities
generated 81.09 percent of the SOE
sectorefs
FY2025 equivalent to GHS143,070.20
million , with  COCOBOD recording the
highest revenue contribution

In terms of profitability, the ten entities
collectively generated GHS10,556.41
million in net profit in FY2025 |,
representing 53.32 percent of the
sector¥fs aggregate
GHS19,799.76 million . Their significant
contribution to assets, revenue and
profitability highlights their strategic
and economic importance to the
overall SOE portfolio and demonstrates

SOE Asset and Liability Structure, FY2021

500,000

400,000

300,000 A

GHS'M

200,000

100,000

0

2021 2022

B Non Current Asset

consolidat

15.9 75.5
54 61.5
29.2 60.9
105.0 59.2
52.7 47.6
59.9 28.1
20.7 17.9
1.9 4.6
1.1 4.5
3.5 3.5
295.35 363.20
the extent to which sector -wide

financial performance is concentrated
among its largest entities.

Notably, seven of the ten largest SOEs
by asset base operate within the
Energy sub -sector, further highlighting
the dominance and capital -intensive
nature of the Energy sub -sector within
the SOE portfolio .

The chart (Se e [f presents the ten
(10) smallest SOEs by asset base , with
bubble size representing the relative
value of assets held by each entity.
The group comprises NTC (GHS75.50
million), EWASTE(GHS61.53 million),
GCX  (GHS60.90  million), SIF
(GHS59.21 million), PHDC (GHS47.60
million), GSCL (GHS28.11 million),
GIADEC (GHS17.90 million), GRF
(GHS4.61 million), GNPA (GHS4.50
million), and ICOUR (GHS3.50 million)

Collectively, these entities accounted
for orﬂy 0.17 pe;centt of the, SOE
ne pr'of]

sector¥s tot a

reflecting their relatively limited scale
within the overall portfolio. Despite
their modest asset bases and revenue
contributions, the group generated a

- FY2025

2023

2024 2025

Current Asset

eResetting

combined net profit of GHS5.97 million
thereby making a positive, albeit

mar gi nal ,
overall bottom -line performance.

Overall, the analysis highlights the
significant variation in scale across the
SOE portfolio , with a small number of
large entities accounting for most
sector assets and revenues, while the
smallest entites make relatively
limited financial contributions.

Debt-to-Asset Ratio

The SOE saggregaterdebs -
to-asset ratio remained broadly
stable at 0.70:1 throughout the
five-year period from FY2021 to
FY2025 This indicates that, on

average, GHS0.70 of every
GHS1.00 in assets was financed by
liabilites, with the remaining

portion funded through equity and
other sources.

The consistently high  ratio
underscores
substantial reliance on liabilities to
finance its asset base , resulting in
relatively high  exposure to
creditors and associated solvency,
refinancing and interest -rate risks .
The stability of the ratio over the
review period also suggests that
the sectoryefs
leverage has remained structurally
elevated despite fluctuations in

individual entities
positions .
Equity
The SOE sector¥fs aggrege

declined by 9.16 percent , from

r e,v eGH$¥38,54i1.60 mifion 2irH RY2023 to

GHS125,852.24 million
reflecting a
overall equity base. The decline
indicates a reduction in the capital
buffer available to absorb financial and
operational risks across the portfolio.

in FY2025 ,

Six SOEs reported negative equity
positions in FY2025, consistent with
FY2024, as presented in Table *** .
This  nonetheless represents an
improvement from FY2022 and FY2023,
when ten and eight SOEs, respectively,
reported negative equity positions. The
reduction in the number of entities with
negative  equity suggests some
improvement in the overall balance -
sheet position of the portfolio.

the Economy for a

t he

over al

contribution

contractio
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At the entity level,

Table : SOEs with Negative Equity, FY2025

Total Asset Total Equity  Net Profit/-Loss
SOE GHS'M GHS'M GHS'M
AirtelTigo Ghana Ltd 1,361.99 -3,243.46 -784.75
Gihoc Distilleries 318.04 -59.32 -30.62
Ghana Integrated Alum. Dev. Corp. 17.92 -2.72 1.70
GNPA Ltd 4.45 -6.59 -1.53
Ghana Water Company Ltd 12,448.52 -1,482.80 635.22
Tema Oil Refinery 3,434.90 -4,533.40 1,093.06

GRF transitioned

suggesting a gradual recovery in its

paid GHS13.00million, down from

from a negative equity position to
positive equity in FY2025 , indicating an
improvement in its balance -sheet
position. In contrast, GIHOC recorded
negative equity in FY2025 for the first
time in the five -year period under
review (FY20213FY2025).

Notably, TOR, GNPA and AIRTELTIGO
remained in negative equity positions
throughout FY2021 3FY2025,
highlighting persistent balance -sheet
weaknesses and challenges in
generating sufficient value to rebuild

balance-sheet position.

Overall, the persistence of negative
equity among several entities remains
a key financial sustainability and fiscal -

risk concern, particularly where
continued losses could require
government support, recapitalisation
or other interventions to restore
solvency.

DI VI DENDS

Despite the strong financial
performance of selected SOEs,

sharehol der sAl REFUTL @lideAd payments to Government

equity position deteriorated
significantly , from negative
GHS1,084.69 million in FY2021 to

negative GHS3,243.45 million in
FY2025 reflecting the accumulation of
losses over the period.

Similarly, GWL transitioned from a
positive equity position in FY2022 to
negative equity for three consecutive
years. However, the entity recorded
year-on-year improvements in its
equity position during the period,

Table 19: Employee productivity measures by sector

declined by 4550 percent to
GHS16.00million  in  FY2025 from
GHS29.36million in  FY2024. The

FY2025 dividend receipts represented
0.92 percent of the GHS1,746.29 million
in total dividends received by
Government from institutional groups,
underscoring the relatively limited
contribution of the SOE portfolio to
overall dividend inflows.

Only two SOEs paid dividends to the
Government in  FY2025: Ghana
Reinsurance Company Ltd (Ghana Re)

GHS25.00million in FY2024, while TDC
Company Ltd maintained its dividend
payment at GHS3.00 million,
unchanged from FY2024.

Notably, TDC and Ghana Re have
demonstrated consistency in returning
value to the shareholder through
dividend payments.

However, the overall decline in SOE
dividend receipts highlights the need to
strengthen profitability, dividend policy
compliance  and  cash -generation
capacity across the portfolio to improve
returns to Government as shareholder

EMPLOYMENT AND PRODUCTI

The SOE sector recorded a total
workforce of 47,995 employees in
FY2025, generating GHS3.67 million in
revenue per employee. The Energy
sub-sector accounted for the largest
share of sector -wide employment, with
14,303 employees (30 percent),
followed by the Transport and Logistics
sub-sector, with 11,417 employees (24
percent).

Communication Energy
Total Revenue Per 1‘?50 1345’(;)3
No. of Revenue Employee o
Employees GHS'M GHS'M Infrastracture
7058
Energy 14,308 88,990.98 6.21 15%
Transport & Logistics 11,417 10,480.30 0.92
Financial & Allied Services 2,184 19,362.94 8.86
Manufacturing 899 1,207.27 1.34
Agric
Communication 1,980 1,418.75 0.72 10,154
21%
Agricultural 10,154 50,135.62 4.94
Infrastructure 6,905 4,836.52 0.70 S o
Manufacturing Financial 11,417
Aggregate 47,995  176,432.42 3.67 899 2,184 24%
204 4%
A ;
\‘,: .{;‘/Q eResetting the Economy for a
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The Agricultural and Infrastructure
sub-sectors employed 10,154 and
7,058 employees, respectively,
representing significant shares of the
sectorfs total
& Allied Services and Communication
sub-sectors each accounted for 4
percent o f total employment, while the

Manufacturing sub -sector recorded the
lowest employment share at 2 percent.

wo r k f employees).

At the entity level, COCOBOD was the
largest employer, with 10,014
employees, followed by GPHA (8,020
employees) and ECG (6,904

employment within these entities
reflects their relatively large
operational footprints and lab our-

intensive service mandates.

Thee coRcentrationc bfa |

Overall, the employment profile
demonstrates a high concentration of
the SOE workforce within the Energy,
Transport and Logistics, and
Agricultural sub -sectors, which
collectively account for a substantial
proportion of total sector employment.

Table 19: Employee productivity measures by sector

Y-0-Y
Financial Year 2021 2022 2023 2024 2025 GROWTH
%
GHS'M  Share GHS'M % Share GHS'M % Share GHS'M % Share GHS'M % Share %
Total Revenue 56,193.75 100.00 74,889.48  100.00 10547457 100.00|  137,710.17 100.00 176,432.42  100.00 2812
0/w Non-Core Revenue 10,459.55 18.61 6,943.69 9.27 2147345  20.36 30,981.24 22.50 27918.13  15.82 -0.89
o/w Core Revenue 4573420 8139 6794579 9073 8400113  79.64 106,728.93 71.50 14851428  84.18 39.15
Total Operating Expense 104,972.31 100.00 83,957.40  100.00 104972.31 100.00| 131,904.24 100.00 150,938.30  100.00 1443
ofw Indirect Operating Expense 12,9897 1237 30,786.66  36.67 3335381  3L7T 4041179 30.64 30,884.76 2046 -2351
Net Profit Before Interest and Tax 2,154.78  3.83 -9,067.93 -12.11 50226 0.8 5,805.93 4.22 2549411 1445 339.10
Net profit After Tax -1,900.13 -3.38 -13,938.64  -18.61 -6,823.55  -6.47 -2,259.15 -1.64 19,799.76  11.22 976.43
Total Asset 191,245.47 100.00 24741281 100.00|  341,15591 100.00|  433,247.23 100.00 407,848.64  100.00 -5.86
o/w Current Assets 62,500.66  32.68 94586.84 3823 11300510 3312 148,067.15 34.18 148486.65 3641 0.28
Total Liabilities 135,914.45 100.00 176,870.53  100.00(  232,977.64 100.00{  294,705.64 100.00 281,996.39  100.00 -4.31
o/w Current Liabilties 83571.80 6149 11305040 6392 142,16056  61.02 189,605.05 64.34 180,241.07 6392 -4.94
Interest Bearing Liabilities 60,718.26  44.67 74,121.36 4191 7573056 3251 86,141.87 29.23 8231554  29.19 -4.44
Total Equity 55,331.02 28.93 7054228 2851 108,178.271  31.71| 138541.60 31.98 125,852.24  30.86 -0.16
Return on Equity -3.4% -19.8% -6.3% -1.6% 15.7%
Return on Asset 1.1% -3.7% 0.1% 1.3% 6.3%
Leverage 345.6% 350.7% 315.4% 312.7% 324.1%
Liquidity -Current Ratio 07 08 08 08 08
Debt-to-Asset Ratio 07 07 07 07 07
Net Profit Margin -34% -18.6% -6.5% -1.6% 11.2%
Operating Profit Margin-PBIT 3.8% -12.1% 0.5% 4.2% 14.4%
Cost Recovery Ratio 0.54 0.89 1.00 1.04 117
Cost Recovery Ratio
Energy 10 09 09 10 11
Transport 15 i3 15 19 18
Financial & Allied 13 11 13 19 14
Manufacturing 11 10 14 18 35
Agriculture 10 0.9 13 08 11
Infrustracture 05 0.3 04 05 13
Communication 15 0.8 08 0.7 1.0
eResetting the Economy for a



FINANCIAL & OPERATIONAL
PERFORMANCE OF
STATE-OWNED ENTERPRISES

AirtelTigo Ghana Limited Ghana Publishing Company Limited

Architectural Engineering Services Limited 50 Ghana Railway Company Limited 112
Bui Power Authority 52 Ghana Reinsurance Company 114
Bulk Oil Storage and Transportation Co . Limited 54 Ghana Supply Company Limited 118
Consolidated Bank Ghana Limited 56 Ghana Tourism Development Co . Ltd 120
Development Bank Ghana 59 Ghana Trade Fair Company Limited 122
Electronic al & Electronic Waste Management Fund 61 Ghana Water Limited 124
Electricity Company of Ghana 63 GIHOC Distilleries 126
Ghana Airports Company Limited 66 GNPA Limited 128
Ghana Amalgamated Trust PLC 69 Graphic Communications Group Limited 130
Ghana Cocoa Board 72 Irrigation Company of Upper Region 132
Ghana Commodity Exchange L Simited 75 Minerals Income Investment Fund 134
Ghana Cylinder Manufacturing Company Limited 77 National Food Buffer Stock Co . Limited 136
Ghana Deposit Protection Corporation 80 National Homeownership Fund 138
Ghana Digital Centre 82 New Times Corporation 140
Ghana Education Trust Fund 84 Northern Electricity Distribution Co . 142
Ghana Exim Bank 87 Petroleum Hub Dev # Corporation 144
Ghana Grid Company 89 Ghana Gold Board 146
Ghana Infrastructure Investment Fund 91 PSC Tema Shipyard 148
Ghana Integrated Aluminium Dev # Corporation 94 Road Maintenance Trust Fund 150
Ghana Integrated Iron and Steel Dev  # Corporation 96 Social Investment Fund 150
Ghana Investment Fund for Electronic Communication s 98 State Housing Company Limited 152
Ghana National Gas Company Limited 100 TDC Ghana Limited 154
Ghana National Petroleum Corporation 103 Tema Oil Refinery 156
Ghana Ports and Harbours Authority 106 Venture Capital Trust Fund 158
Ghana Post Company Limited 108 Volta Lake Transport Company 160

162

Volta River Authority

v VA
P 5 u; o
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AT GHANA
Place of Business: Millicom Place. Accra
Postal Address: P. O Box GP, Accra
Website: https://www.at.com.gh
Sector Ministry: Communication and
Digitization

S

CHAI R/A

H E A D_eo Skarlotos

MEMBERS OF THE GOVERNI NG BOARD

STATE SHAREHC No Board in FY2025

100.0% 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 betweeners  twhile

KEY FI GUREBS 2F Profile Airtel and Tigo. The government of Ghana acquired 100 percent

stake in AirtelTigo as per Sale and Purchase Agreement (SPA)
dated 12™ October 2021 and thus became the company's sole
shareholder.

GHS 697.25million in
Operating Revenue

GHS389.74million in
Operating Loss

Strategic Intent | Provide telecommunication services.

of Ownership

GHS352.56million in

Business to Business (B2B) and Business to Customer (B2C) and
Net Loss

Mobile Financial Services (MFS). AT is a general full  -service 2G &
3G Telecommunications operator, with short  -term hopes for funds
to add 4G and possibly 5G.

Business Model
GHS1,362.00million in

Total Assets

Auditors &
Related Issues

-GHS3,243.46million in EY Ghana & Deloitte

Total Equity

i

Qe aaa

To make life better for customers.

Vision
GENDER DI STRI With eCustomer Firsta as our <cre
- to keep consumers and businesses digitally connected.
) « Make - to deliver innovative solutions that are Simple, Transparent and
\ ‘ » ; Female Mission Relevant.

Employees

Managemenat

Beand

Key Performance Indicators

- to be a great place of work for our employees. Always.
- to be a partner of choice for all business and national
stakeholders.

Total Asset & Financial Structure (GHS'm)

Debt & Contingent Liabilities

H I
.. e No.  Variable GHS'm

Indictrs is A1 A2 A3 WM A% ': : 1.0 Payables

Frencl Idialors . an|

o 1 tes 11 Accounts Payable 244067

Total Assets - Book value GHSM 115765 143935 79316 2417.79 136200 e 3 sl nse S

Total Operating Revenue GHSM 74052 72601  689.69 674.91 697.25 0 ¥ i' pod . .

Poftatlty &Reum . j . s 20 Loans

Ll G S e 21 Current interest-bearing debt 81152
Operating Profit (EBIT) Margin % 3724 4073 -4944 -31.20 -55.20 s

Cost Recovery % 75.59 6980  66.91 7165 63.63 Revenue VS COSt (GHS’m) 22 Domes"c' N/A
Net Proft Margin % B13 56 8695 11319 -49% DOiREGIG NIA
Retun on Asset - RoA % 502 09 4300 1056 -2862 o :

Retun on Equty - RoE % NA NA NA NA NA 222 Commercial NIA
Financial Management & Risk '

Debtto Asset x1 194 183 351 220 338 ‘ | 23 EX[ema' 85720
Equity Multiplier - Leverage x1 -1.07 -096  -040 -0.84 -042 % s 3 2.4 On |end|ng N/A
Interest Cover times 6.44 220 132 -0.86 -139
et e i o0» oM o4 0B 30 Inter SOES Arrears NIA
Operating Cashflow to Revenue x1 -037 -0.56 0.60 -0.01 0.00 3 1

Short term Debt Coverage x1 -0.22 -024 0.20 0.00 0.00 -
CAY
P eResetting the Economy for a




GHS515.19million in FY2025, mainly
due to low investment in the network

2025 State Ownership Report

Financi al -Shraitcegneadat s

_Draft. _Draft _Draft. _Draft _Draft

: : : 2021 2022 2023 2024 2025 and other telecommunication
Financi al Posi GHsm GHS'M GHSM GHS'M GHS'M infrastructure.
Total Assets 1,157.65  1,439.35 793.16 2,417.79 1,362.00
-of Which Noncurrent assets 901.36 906.66 71259 618.07 515.19 The debt-to-asset ratio further
Total Equity 1,084.70- 1,501_44- -1,991.18 -2,890.90 -3,243.46 worsened to 3.38:1 in FY2025 from
-of Which Minority Interest 00 .00 .00 00 2.20:1 in FY2024. This was due to a
Total Debt and Liabilities 2,242.34  2,635.49 2,784.34 5,308.70 4,605.46 sharply 43.70 percent decline in total
e 46342 4224 75206 175791 166871 assets to GHS1,362.0million over the
l ncome St at eme 13.24 decline in total liabilities to
Total Revenue 1,561.12 739.04 689.72 686.52 1,023.95 GHS4,605.46million in the year.
-of Which Operating Revenue 74052 726.01 689.69 674.91 697.25 : : :
Operating Results (EBIT) 58142  -301.02 -341.02 -255.39 -389.74 Al e dal g ons e gl il e e
Results Before Tax 491.14 -437.72 -599.74 -777.04 -352.56 negative position throughout the
Net Profit 43913 -416.22 -599.74 -777.04 -352.56 reviewed years to negative
-of Which Minority Interest -00 00 00 00 GHS3,243.46million in FY2025, arising
stalement ol from the consistent losses over the
A’\é‘:'it/;:hﬂow HOIOPEIANg -275.84  -404.61 411.48 -5.41 .00 past years.
A’i‘:}t,;:zhﬂow B al0:ed S0:.05 00 =27 e During FY2025 the government
A’\(I:!tait/ ;:zhﬂow from Financing e S o E a3 initiated a r_nerge.r arrangement of the
Cash & cash Equivalents 24,91 -643.85 411.48 14.57 .00 company withan IndUStry peer, Telecel

Financi al
Returns & Profitability

AirtelTigo is a telecommunication
company that operates in a very
saturated environment with the market
dominated by other telecom giants.

Weak telecommunication infrastructure
and the consequent network quality of
AirtelTigo have resulted in high
subscriber churn. This has affected
data and voice traffic usage from
customers.

Total operating revenue in the period

grew by 3.31 percent to
GHS697.25million in  FY2025 from
GHS674.91million in FY2024, after the
consistent revenue contraction in the

last four years.

Whilst revenue continues to under
perform over the vyears, growing
averagely at negative 1.2 percent
(CAGR) in the reviewed years to
FY2025, administrative expenses has
consistently seen the reverse trend,
growing at 11.91 percent (CAGR) to
GHS921.84million in FY2025.

This has resulted in the persistent
losses over the years at both operating
level and net bottom -line with their
current margins moving from negative
37.20 percent and negative 113.19
percent in FY2024 to negative 55.20
percent and negative 49.93 percent i
FY2025 respectively.

AirtelTigo has been unable to generate
positive returns from its asset base,
mainly because of weak operating

I %
@y

Perfo

infrastructure and elevated operating
gogtn. dAhagesult, the company has
consistently reported negative returns
on assets, with ROA worsening to
negative 28.62 percent, compared to
negative 10.56 percent in the
preceding year.

Liquidity/Short-Term Solvency

The Companyr¥fs
not enough to settle its current
obligations during the period as the
growth in the assets have been very
irregular and unstable in the reviewed
years, with current ratio further
deteriorating from 0.47:1 in FY2024 to
0.23:1 in FY2025.

The company cannot cover the cost
incur from operations with its
generated core revenue, the cost
recovery ratio has continued derailing
year on year, declining further from
71.65 percent to 63.63 percent in
FY2024 and FY2025 respectively.

Even though revenue inched up
marginally in the year, it could not
improve the interest cover ratio which
measures the
use the operating revenue to cover the
companyfs interest
further worsened to negative 1.39
times in FY2025 from negative 0.86
times in the previous year, largely due
to low revenue but high interest
payment.

Capital Structure & Long-Term Stability

The companyfs
non-current assets have seen a
downward trajectory from

GHS906.66million in  FY2022 to

eResetting the

current

companyfs

assets

Ghana which has since been ongoing.
The outcome of this position could
bring synergy and improve operations
for better competition when the
arrangement is concluded.

I mMpoL tamnt

AirtelTigo did not report on any
important events for FY2025

assets wer
Quabi scal

AirtelTigo did not report on any quasi
fiscal activities for FY2025

Climate Smart

AirtelTigo did not report on any climate
smart investments for FY2025

Economy for a

Event s

e - - -
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H E A DSurv. Gordon Tanga

STATE SHAREHC

KEY FI GURES

GHS 67.48million in
Operating Revenue

GHS33.13million in
Operating Profit

GHS23.31million in Net
Profit
GHS268.02million in
Total Assets

GHS220.82million in
Total Equity

Qe aaa

GENDER DI STRI

100.0%

F

CHA Ihg. Kasser Ambrose Tee

ARCGHI FECTURAL
ENGI NEERIE NG: STERV

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

MEMBERS OF THE GOVERNI NG BOARD

Chair: Ing. Kasser Ambrose Tee (Appt: 07/2025)  Board Secretary: Harriet Bediako
Members: Surv. Gordon Tanga (Appt: 07/2025), Kofi Adjei  -Baafi (Appt: 07/2025),
Hon. Worlase Kpeli (Appt: 07/2025), Irene O. Messiba (Appt: 07/2025), Hon.
Bodombie Bakuoro Fuseini (Appt: 07/2025), Osagyefo Ampem Anye Amoampong
Tabrako Il (Appt: 07/2025).

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

Architecture, Civil Engineering, Quantity and Land Survey,
Electrical and Mechanical Installations, Geotechnical Investigation
and Valuation of Assets or Properties.

Auditors &
Related Issues

BNA Chartered Accountants

To attain and sustain leadership in the Construction Consultancy
Services Industry in Ghana World Class Company.

Vision
"% 1% 25%
Bl To provide innovative and high -quality services in the design and
\ « Female supervision of projects in an efficient, timely and cost -effective
Snpleyes . g manner to dehght clients within and_ outside Ghana, using the
Ission talents of a highly developed, motivated, dedicated and well
managed workforce.
Key Performance Indicators Total Asset & Financial Structure (GHS'm) Debt & Contingent Liabilities
Audited  Audited  Audited  Audited  Audited » ‘ Z X 0
Indicaors Uns 2021 022 2023 204 2025 = 23 : - - No.  Variable GHS'm
Financial Indicators “ e e
Ste 10 Payables
] "
Toel Assets - Bookvalue  GHSM 21432 21664 22096 22797 26802 | fu L1 Account payable 1%
Total Operating Revenue GHSM 1715 2176 2145 2080 6748 T e, S G S 20 Loans
Proftabilty & Retum —rrt = s £ o ot 4 o e
e — S - 21 Bankoverarat NIA
EBITDA GHSM 524 254 260 853 3528 ;
Operaling Poft (EBIM Margn~~ % 2060 071 077 20515 4878 Revenue Vs Cost (GHS'm) 22 Domestic:
Cost Recovery % 11269 12057 10845 1210 19401 = s
Net Profit Margin % 086 -458 260 1453 3433 . . as 221 GOG N/A
Return on Asset - RoA % 176 007 008 285 1236 ™ " :
Return on Equity - RoE % 008 -054 029 233 105 ) \ g :: 222 CUmmEfC|a| N/A
Financial Management & Risk | -~ wa 8
Debtfo Asset X1 008 010 012 013 018 HE S g™ w 13 Beemd NA
Equity Multiplier - Leverage x1 110 112 114 1156 1214 N i_ l_ "‘“ 1
Interest Cover times nfa nfa nla nla nfa . e 24 On |end|ng N,A
Current Rafi X1 059 133 136 164 204 e A oot o0 oI MW 30 Inter SOEs Arrears NA
Operating Cashflow to U Oyersti BryemsesOpes (oo 00 ot Bummess (10 0o
Revenue x1 020 -018 001 004 003 i e ¥ o Y vt @0 Opowwing Brvims Vo ¥ 8 31
Short term Debt Coverage x1 018 -036 002 006 0.06 :

&
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Fi nanci al -84 rait d;gn@(h t s receivables increased substantially
from GHS28.7million in FY2024 to
Audited Audited Audited Audited Audited GHS67million in FY2025. While this
: : . 2021 2022 2023 2024 2025 ; :
Financial POSIi GgusmM GHsM GHS'M GHS'M GHS'M growth is partly attributable to
Total Assets 21432  216.64 220.96 227.97 268.02 increased business activity, it also
-of Which Noncurrent assets 202.95  201.69 199.49 198.07 196.54 indicates that a significant portion of
Total Equity 195.15 194.11 193.87 197.25 220.82 revenue remained outstanding atyear -
sohhic Minantinictest end. Delays in collecting these
Total ngt and Llabllmes. 19.17 22.53 27.09 30.71 47.20 receivables could place pressure on the
-of Which Interest -bearing
Liabilities 0.00 11.41 11.34 11.32 08.88 companyf s-terns leashr tflows.
Il ncome Stat e me Similarly, the short -term  debt
Total Revenue 17.48 22.77 21.74 31.63 67.91 coverage ratio remained unchanged at
-of Which Operating Revenue 17.15 21.76 21.46 29.80 67.48 0.60 in both FY2024 and FY2025.
Operating Results (EBIT) 03.78 0.16 0.17 06.49 33.13
Results Before Tax 0.00 0.00 0.00 0.00 0.00 Capital Structure & Long-Term Stability
Net Profit 015  -01.04 0.57 04.60 23.31
-of Which Minority Interest 0.00 0.00 0.00 0.00 0.00 As of December 31, 2025
SitFariciezmesnst= mos S equity increased from GH197million in
Net Cashflow from Operating FY2024 to GHS220.82million in FY2025,
Activities 03.40  -03.99 0.27 01.16 02.22 ti 11.6 t th
Net Cashflow from Investing rep.)res.en Ing a -0 percent growtn.
Activities 0125  -01.11 -0.23 -0.62 -0.63 This improvement strengthened the
Net Cashflow from Financing i
Activities 0.00 0.09 -0.07 -0.03 02.00 companyfs capit f'" I b
Cash & cash Equivalents 05.39 0.38 0.35 0.87 04.47 sharehol der st invest me
ratio improved from 121 percent in business. The Debt -to-Asset ratio
Fi nanci al Per f o FYeAd mocl¥ percent in FY2025. increased from 0.13:1 in FY2024 to

0.18:1 in FY2025. Similarly, the Equity
Multiplier increased marginally from

Profitability also
considerably during the year.

strengthened

Returns & Profitability The

i operating profit m argin increased from 1.156:1 in FY2024 to 1.214:1 in
In FY2025, AESL recorded operating 20.5 percent in FY2024 to 48.78 FY2025. Despite the increase, the ratio
il i of approximately percent in FY2025. remains low, signifying that the
GHS67.4million, complemented by companpsseis continue to be

GHSO0.43million in  other income, Similarly, Return on Assets (ROA) financed largely by shareholders equity
resulting in  total income  of improved from 2.85 percent in FY2024 rather than debt. Total assets
GHS68.0million. This represents a to 12.36 percent in FY2025, while increased by 17.57 percent, rising from
significant increase from Return on Equity (ROE) increased from GH227.97million in  FY2024 to

GHS31.6million in FY2024, translating
into a 114.70 percent year -on-year
growth. The strong revenue

2.33 percent in FY2024 to 10.56
percent to 10.56 percent in FY2025.

GHS268.02million in FY2025. However,
total liabilities grew at a much faster
rate of 54 perc ent, increasing from

performance was primarily driven by
the successful execution of traditional
consultancy services for building

Liquidity/Short-Term Solvency

AESL ¥ s -tesnh diquitlity position
improved during FY2025, as reflected

GHS30.71million to GHS47.20million
over the same period. Although, the
rapid growth in liabilities warrants close

projects, coupled with the introduction in the current ratio, which increased monitoring, the overall debt level

gy ownei s nEDi S e NG Fyshial L ol remains modest relative
which  broadene d the COMBBHKF Fhis indicates that the assets and equity.

service offerings and diversified its company maintained a stronger level

[eyele  cleame Celield | g of current assets relative to its current | mportant Events |
administrative e_xpensgs increased liabilities. Despite this improvement, :

from GHS24.6million in FY2024 to 1 AESL commenced the construction

cash-based liquidity remained weak.
The operating cash flow -to-revenue
ratio declined marginally from 0.038:1

of 24-Hour Economy Market
Projects in 33 Metro, Municipal and

GHS34.7million in FY2025. However,
growth in operating revenue outpaced

i i : : Distri Distri
growin I Spelelilg edfionocs in FY2024 to 0.32:1 in FY2025, Fuce ond Dt aooes
demonstrating improved cost efficiency indicating that only a small proportion Northern and Greater Accra.
and swong: operational | leverage of the revenue was converted into 1 AES.L Saea e vauc o el
Consequently, AESL¥ Sop e Iguﬁh%%gré, audit of Agenda 111 projects

et b

trade

— L W

across the country

@liali s eqal G AC IV L]

AESL did not report on quasi -fiscal
activities in the FY2025

Gl i

\ Architectural & Engineering
Serives Limited

mate Smart | Nnv e

Consulting Engineers, Architects & Surveyors

AESL did not report on climate smart
investment in FY2025.

eResetting the Economy for a
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H E A DIng. Kow Eduakwa Sam

STATE SHAREHC

KEY FI GURES

GHS1,907.17million in
Operating Revenue

GHS442.37million in
Operating Profit

=
GENDER DI

Q-

Management Bosrd

GHS336.27million in Net
Profit

GHS16,614.34million in
Total Assets

-GHS3,825.77million in
Total Equity

STRI

100.0%

F

Key Performance Indicators

CHA Rmb. Kwadwo N. Marfo

BUI POWER
A AUTHORITY

BUI ROWER Al HO
Place of Business 11 Dodi Link, Airport
Postal Address: PMD KD 62, Kanda - Accra

Website: https://www.buipower.com
Sector Ministry: Energy

MEMBERS OF THE GOVERNI NG BOARD

C h a:iAmb. Kwadwo Nyamekye -Marfo (Appt: 07/2025)

Boar d S eFrankiinNamay

Addai Me mb elngs Kow Eduakwa Sam (Appt: 02/2025), Dr. Edna Agyepong (Appt:
07/2025), Fuseina Sulemana (Appt: 07/2025), Hon. Ing. Yao Gomado (Appt:
07/2025), Mohammed Kwaku Doku (Appt: 07/2025), Hon. Felicia Adjei (Appt:

07/2025).
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
Profile 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

Generation of electricity from clean energy sources like hydro and
solar power among others in a safe, reliable and cost  -efficient
manner for distribution to licensed distributors and other
wholesale customers.

Auditors &
Related Issues

Donaldy and Associates, Chartered Accountants

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

Vision :

region.

To support socio -economic development through the utilization of
Mission natural resources for energy generation in a safe, reliable, and

cost-effective manner.

Total Asset & Financial Structure (GHS'm)

Debt & Contingent Liabilities

Audited Audited Audited Audited  Audited 15,58 8 |
Indicators Units 2021 2022 2023 2024 2025 No. Va.”able GHS m
Financial Indicators
e o 10 Payables
Total Assets - Book value 5 772073 954940 1947469 1927800 16614.34 g
_ s o L1 Portion of loans payable
Total Operating Revenue GHSM 662.33 162443 186641 201794 1,907.17
Profitabity & Retw '
EB\TDAI . . 565 841 2,039 648 m ) na - Imh LY L) 2I0 Loans
GHSM 4 Mk — 1wk & OO H rear vl
. o il & Ol B e — el
N?;;r;lmg Profit (EBIT) % 727 2888 5712 1869 267 Sy — - 21 Bank OVerdfaﬂ
Cost Recovery % 18237 1961 22994 12197 12636 _ 22 Domes“c
Net Profit Margin % 3484 2251 50.61 13.16 17.23
Return on Asset - RoA % 311 386 492 139 202
Return on Equity - RoE % 947 1270 1151 767 6.19 15 l : 2'2'1 GOG 7’081'23
Financial Management & Risk ""W | 1m0 222 Commemal
L, Xl 067 070 057 082 om L. - |
Equity Multiplier - Leverage ~ x1 e 5 S 5 fen 4 S B 2.3 EXTemaj
et et e 30 4s 878 3® 4 ™ o § 24 On'lendmg 5,35199
oo R X 801 152 289 162 1817 = = = e a0 oo 3.0 Inter SOEs Arrears
Operating Cashflow to Xl 082 002 189 v e 2 - e - &
Revenue 0.20 = ) 169 v e 3 1
Shorttem Debt Coverage x1 P 3] 550 -ATL76 54934 e )
TR
p I eRese in e conom ofriEa
¥ R tt g the E Vi
- -
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Financi al -Shraitcegneadat s SHEM A e e B o i mpr o
Audited _Audited Audited. Audited. Audited position from GHS3, 489
Bl e s GHEM ey GHSM Eiiiae e i Gan
FY2025 was impacted by
Total Assets 7,720.73 9,549.40 19,474.69 19,278.00 16,614.34 retained earnin gs.
-of Which Noncurrent assets 437121 425878  17,513.35 6,053.22 5,971.04
Total Equity 2,5632.55 2,900.86 8,324.93 3,489.50 3,825.77 BPA cl osed FY2025 with
~of Which Minority Interest 0 00 % 00 9 GHS16,614.33million.
Total Debt and Liabilities 5,188.19 6,648.54 11,149.76 15,788.50 12,788.57
ﬁggi\lli\:ir:eigh Interest -bearing 4,710.59 6,186.88 10,417.39 15,340.96 12,433.23 | mp ortant Event s |
Il ncome Stat eme
Total Revenue 688.70  1,635.93 1,892.88 2,034.89 1,951.66 Rieisteinitati osns o b S b Wo s piie
-of Which Operating Revenue 662.33  1,624.43 1,866.41 2,017.94 1,907.17 the Bono Regional Coord
Operating Results (EBIT) 325.52 472.38 1,081.18 380.39 442,37 to assist wi t h t he d
Results Before Tax 239.95 368.32 958.05 267.81 336.27 Caliamse Vv
Net Profit 239.95 368.32 958.05 267.81 336.27
-of Which Minority Interest .00 -00 00 00 .00 csT he Aut hority partici |
Statement of Africa Energy Technolog
NeLCeEhilow o Opetating 13068  -1,336.5 -37.87 -3,821.92 321828
Al\?gzlg::hﬂowfromInvesting AL Al bt y conc ol
Activities -368.44 -113.02 -266.48 -2,179.65 -225.69 Menstrual Hy g| ene by dc
Dt Cashiiow om Eancing 14756 1,476.29 480.20 5,968.90 -2,907.74 sanitany pads oS00 0
Aggzglzscash Equivalents 23.70 50.47 36.12 3.76 88.62 0 P erational aleo o
1632 A iin s EaYa 20 0520 T&ieﬁddemﬁﬁ‘éélrat(?esneral I
Financial Perfosmangeehort solvencyyygansd
virtually eliminates liquidity risks. This
Returns & Profitability Was Lo gy duie e gl W e i llan ) paal GO
Bui Power Au'[horityifsi a(bBiFJAitiepSerBfPW cHEEa NN i d o] SN D D
revenue increased byF %8204 J0 CiSd 85y 85mieI§FlAiOnwlepc%%%gz-réembeﬁo
EYOD 24 (GHsz,017.94RPﬁ|F&mf'”Nﬁ&mto'@mW%E%F%a§Néﬁal delegatio
EY 203 (1,866.41mi I°9Pi€dt 1 NG efPBFAI NIS thhr £0%ET tihfet ESEED exche
declining marginally©°Byigakiops, LEAYI PA Moder &s$ ihgC OWoerrkasgheo pajte da
FY2025 (GHSl,907.17m|I2I|tin")]estlj161ud:i¥2025 if miotm &8t. i4dvd.i mes in
power generated incrfebhs®a? marQP enradigmg t°§§§£ Hosts a delegatio
(EN25. 1 437 o90kwph [ S¥ENUE rebounded Gf om 4 ¢ o B
: : . Gover en OY hl er i e
FEYoo024 { at8 ooafuphi o pp Rl atiina  Neuall ge ol e
recovery ratio was 126.%8368%ekrRefY2PR5. demonstratlng 2
Fvoooc = slight |?hHP8{/§H1[ehf"| Jecover ygBiPA phet Aci batiesyis the
Bk e pay percent recon’a&)éd' tFW2592\’ert Cowngreuencrato cash.
rejyecting a full %%%raplxlpgrlgggpd a remarppobrlts Breast Ca
recovery. Operatingtﬂﬁaa utndprlonJ?rldeS%]t EeBKoﬂ'éechlng Hospi
margins declined 034 PHF&aQQmF?‘fgat've
before recovering 1 nPEfo87s ! o i in;BPEAYZvWZrBs STheawards at
mardin: moved  fiom 5'7'“.F’1fz°"'ﬁ@?%n{” operaEnmrggycaﬁs,throdNSin
(EY 023y e 13 16 pelelqay Mgy ddadnanl iy dle . élaIVI ¢
and 22.67 percent (l:r\("}‘f)(ivéfir,yWR]‘Ié-tﬁettradQ @Eée§9£b|eﬁ b
projt margin fell fr8@hh8&§. 6fcﬁé9’@@hlest&G%I§A2did7t%p}ort%r?gﬁ§/ loliaki © Bigcal
13.16 percent before whicdi, ‘g€ MEL L £ A 23 P Ontvifiel iM By20%a s htow
percent . Net pr0_456fgrroemwtc[p§pese§%ut|ve negatl.ves.
percent to GHS336. 27 mqdidi efycirB &Y 18h8-Ferm ¢ lmate S HalE 0y
from GHS267. 81mi I Odiapiyespite | ower § Purchase and use of EV Buses
revenue, driven by eHective cost for staff.
control BPAf s ret BiPA+f s o n-tdedrstsed tss ratio q Eh il e
increased to 2.02 pem@c@mmal hy FY@ao®577:1 in hange%@nPProgrérrﬂn@by
from 1.39 percent inOF®¥2024. i%i mFIYR0I12y, ar'ido@a%res rom
return on equity oI isghgtnliyj ciampr awed ithe i n TPoﬁuHOfTﬂelﬁvgrshﬁlrﬁﬁaﬁés
8.79 percent in FYZ2a0n2d5 | firadom | i7t i6@s l evel s. ot h\/\‘?esteﬁWth\/@r{'éngrs
percent in FY2024. equity multiplier declin\ﬁllwwgtérfgngl‘;cantly
fErrosmabaasbr2iisn FY202&,t04
Liquidity/Short-Term Solvency L o ﬁ,afﬁgngbr&ga t'r’%ie"t?r:g;‘t‘;t .

BPAf s l'iquidity r
strong with current
above Jasarat Lo B
*

emaiinrf"é‘d:ecﬁﬁ§?5§eﬂ5?9ped
ratio substantially
n EYe 22022250 2 S0 2m

(Adubiyi, Buipe, Sawla,
Tumu, BGS and Bawku.
1 i
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H E A DAfetsi Awoonor

STATE SHAREHC

KEY FI

Qe aaa
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GURES

GHS3,809.20million in
Operating Revenue

GHS719.97million in
Operating Profit

GHS704.52million in
Net Profit

GHS3,989.27million in
Total Assets

GHS1,474.02million

100.0%

F

in Total Equity
GENDER DI STRI
= Male
J a Fema)
Emplovees Management Board

Key Performance Indicators

CHA I Rrofessor Saint Kuttu

BOS T ENERGI
COMPANY

Principal Place of Business: Plot No. 12 First

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

ES |

MEMBERS OF THE GOVERNI NG BOARD

Chair: Prof. Saint Kuttu,

Board Secretary: William Kofi Owusu Demitia Members:

Afetsi Awoonor, Delphina Jones, Allister Otoo, Ludwig Hlodze, Albert Tibe Anarwat,
Atchere Asuah -Kwasi, Bright Dorgbefu, Charles Asiedu.

Profile

BOST was incorporated in 1993 as a Limited Liability Company.
The Companyfs mandate is to dev
storage tanks and pipeline infrastructure throughout the country

and to keep strategic stocks of petroleum products for Ghana. The
Companyfs objective <clause inclu
adequate petroleum storage, transport (pipelines, barges, BRVSs),

and logistics infrastructure to meet current and future
requirements; b) manage the strategic reserves 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 revenue.

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,
distribution of petroleum products.

transportation, and

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.

Total Asset & Financial Structure (GHS'm)

Debt & Contingent Liabilities

Audited ~ Audited  Audited ~ Audited  Audited
- 2
Indicators Unis 2020 202 203 204 25 - . !
Finencia Indicators . 5 No.  Variable GHS'm
Size ] 1.0 Payables
i) (1 LT}
Total Assets - Bookvalie ~ GHSM 207438 280534 227146 265359 3989.27 : 11 Trade and other payables 49341
Total Operating Revenue GHSM 1121.66 301946 115310 129317 3,809.20 il
Prfadiy &Retn i l 1.2 Taxpayable 863.91
EBITDA GHSM 33001 50764 38835 40449 71997 B P T 20 Loans
Operating Profit (EBIT) Margin % 221 1409 2667 3088 1881 —""' BN Tt e bl LA i Ll Inginien) 21 Bank overdraft N/A
Cost Recovery % 12641 11547 13449 15836 12582 i
NetPo Mergin % um ua U A% 0 [ Revenue Vs Cost (GHS'm) | 2.2 Domestic:
Retum on Asset - RoA % 1200 1512 1192 1410 1766 221 GoG 141341
Return on Equity - RoE % -66.03  396.10 75.03 58.83 4640 L ~ 2 2 2 C 4
— - 7% ommercial 94.95
Financial Management & Risk . -
Deb to Asset x1 12 0y 091 07 083 - — 23 Extemd NIA
Equity Mulipler - Leverage x1 83 %4 819 3R M e | — 24 Ondending N/A
Interest Cover times 3677 2484 6.23 799 2389 s %
Current Ratio x1 055 082 072 058 128 . _- e . o s - 3.0 Inter SOEs Arrears NIA
Operating Cashflow to Revenue x1 0.14 0.10 0.09 052 0.25 -y -— — 31
Short term Debt Coverage x1 014 0.22 013 1.02 078 z 2 y e
&
‘ff ’_*./Q eResetting the Economy for a
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Financi al -Shraitckgnedt s GHS2,653.59million in
Audited e Audited Audited Audited GH 8_3 20 7 ml_ L O_ 4 L
UCHEU s QL CIIO O equity position i mprove
: : . 2021 2022 2023 2024 2025
Financi al POSIGHS'M GHS'M GHS'M GHS'M GHS'M by b by e G 5] percent from
Total Assets 207438 280534 227146 265359  3,989.27 in FY2024 to GHS1,474.0
-of Which Noncurrent assets 1,491.13  1,613.04 1,737.08 2,272.17 2,417.32 i s due |l argely to
Total Equity -248.19 86.47 277.24 677.20 1,474.02 i mprovement in retained
-of Which Minority Interest 0.00 0.00 0.00 0.00 0.00 negatGH308million in F
iabiliti 2,322.41 2,718.87 2,061.07 1,976.39 2,515.25 . . .
e borb il GHS90. 75mi [ 1ion in  Fy
Liabilities 1,049.06 1,208.51 1,214.74 1,155.74 1,132.18 GHS774. 71million in =
Il ncome St at eme rejyects strong progjt r
Total Revenue 1,143.36  3,056.29 1,178.20 1,330.10 3,841.33 signi jcantly i mproved
-of Which Operating Revenue 1,121.66 3,019.46 1,153.10 1,293.17 3,809.20 stabilit y.
Operating Results (EBIT) 254.29 428.92 311.90 404.49 719.97
Results Before Tax 249.09 424.16 270.73 374.07 704.52 | NP Ok tant Event s |
Net Profit 163.87 342.49 208.01 398.40 683.96
-of Which Minority Interest Ll BOST Energi es hel d
Statcment Of | General Meeting
Net Cashflow from Operating i
e 152.96 313.55 99.30 672.21 955.45 T I'naugurati on of
ANf't Sashflow from Investing e G e s member s wi t h P r. of .
'\?'Vgeshﬂ i : Kuttu as the Chairm
Acfi:/iti:z oo -20.30 95.09 -65.13 -42.15 -23.57
Cash & cash Equivalents 93.77 296.98 110.62 118.36 938.80 QuaBki scal AN
percent i n FYy2025, mai nly due to
Einancial Per f ofinga hdccent growth iBOSEhErehei@aergdid not

Returns & Profitability

Bul k Energy
Transportation

Storage

Compatny Ll mdudd Ly

from REREI sEdl edEhiNgsdies in
El

i mprofebDewot hseluarienati on
in

equity arising

Liquidity/Short-Term Solvency mate Smar-t Il Nnv e

and

R OS ) demonstratedf@hi o mhpgegasing FY2&E2%r gy lelé8idncy F
i mprovement in lbengbgupapeans ol houaelployieel v wbr . mamd
performance with tothli §$ eW&FueMaiehlry ydue totedlgmilicayntto minim
tripling to GHSS,SHTPQQPﬂ??Ii'6‘n'”in?ntor'eslusgeisfi‘t_btaﬂanmeeas‘j Dbl
Evz025 1rom GH=1 3389deplifiadsald cther pcdepaluipas chment  of ¢
EY2024  Operaling revdnaoe levels lransntton Dopart i
i the manda te of den
| neased sharply by 19I41e5€_b09n racn '}ts d%bt servi ltlij% % ﬁ)%csl
EYD G2 (eS8 a0 o0 ) ted Frendiy
! g‘lgb i Ley substant&g}nbgnyfyvgt@ rbon i
FYiOZA' _(G|H51_'293 178‘{)19!59[”19 eTaWenln Coye %Id Eerest s
S stantlal 'ncrease_x'p%%'s%%t%% ngP?Fnes in GFY20r2 fCreomStructur
product vol umes and 70 @%rq\{em Ssghe§Y2024 SUQQ%Set'({‘(Q N;?ry' I
after the Central Balné(wtleer\;nellna ed;nanemal i a% G ietd
Go lfde®i | Policy to Trading Pollcy 35t EBPi Ehmbnt eorla
: . BOSTfs operating cashyowE¥® Feverpeance Com
DR L e fobt ol devfdics (8 oios 1 g BWSoc Rl ol e Dl
gperal i hg Margih decdidigd, 1ol 0 01 Thi sCOMRAgi t&fes
percent 0 FreD ol Lo ddicded Pdcciidndl ] (Beqanhquigedti o
B0 pramann Yy Oue ren gl oA ing dcasehloﬂsq(a W e e
cocts socor i atel NI ELRL OO g dERRE Ry e L e D
activities. Neverthelgsp gg5% of0Neda: 1 | nPrewessfn (o0f educ
remalmed  well abovey 180, pPggcp h(Ds Siigiges i aWalpedlcios o 00 climat
demhstratlng S,USta'ndelqni r?ipéaﬁgé'%rﬂ?llty- to m&éti 9861 &Moo ¢
eLciency. BOSTi e bgrgwm b e (EESiernicEEtE iz a0 ing SosfaiEail
remar kably by 71.68 i n F 2g025 on the eHective use
(GHS683.96million) Japitel Btructufe %2 dh@-#erm Stability mini mi ze environ
(GHS398.40million). Despite this : i pac wood fuel
i mpressive growth inBR%hTfsShot@G@df dgtheequit yq mylgt IC’e'nﬁent f‘?mth F
the companyrs net pMm&J@i maklynfridem ;3.92 in ?n%? ‘almtd  the
from 29. 95 npeFrYc2e0m2t4 tio" 1F7Y. 28025, i ndicating feé|”&|§do¢”%%%'r% Sout t
pericent in EY2025 |l everage and |l ess rel'ad‘§r?arqr}ne|qtebtof D
dnancing. Debt t o AssetGaradtens kspblant 2
BOSTr+s asisteitlei 2 atliceofie e I Hiing 6T 12 1w ENO O ) e g g '
i mproved, with retur mnonFyYa2s0s2e4 ghneéwityYgoR563: 1 in F
steadily from 11.92 ijpediceatti ngy F&R2OLSraging and i mproved
to 17.66 percent iinnakyRO&RS. stlabi lity. Tot al assets
contrast, return oni rnepdrud vieyd dieg | i 50e.d3 4 percent from
from 75.03 percent in FY2023 to 46. 40

eResetting the Economy for a
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CONSOLIDATED BANK GHANA

2025 State Ownership Report

Y
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CcONSOl 1 -DAEED B /A NK
Ll ME T ED

Principal Place of Business: Manet City
Postal Address: PMB CT 363, Cantonments,
Website: https://www.cba.com.ah
Sector Ministry: Finance

H E A DDr. Naomi Wolali Kwetey

CHA Rrnest Mawuli Agbesi

MEMBERS OF THE GOVERNI NG BOARD

Chair: Ernest Mawuli Agbesi (Appt: 07/2025), Yaw Asamoah (Exited:09/2025) Board
Secretary: Anthony Mensah Members: Dr. Naomi Wolali Kwetey (Appt: 07/2025),
Stephen Kpordzih (Appt: 07/2025), John Alexander Ackon (Appt: 07/2025), Dr. Irene
Ackuaku (Appt: 07/2025), David Adom (Appt: 07/2025), Immaculate Kawe Kanlisi
(Appt: 07/2025), Sa -ad Iddrisu (Appt: 07/2025), Michael =~ Kwasi Anyamesem (Appt:
07/2025), Daniel Wilson Addo (Exited:09/2025), Maureen Abla
Amematekpor(Exited:09/2025), Gloria Adjoa Owusu (Exited:09/2025), Edward Prince
Amoatia Younge (Exited:09/2025), Dr. Bright Yelviel Bakye Baligi (Exited:09/2025)

Prof. George Appiah -Adu (Exited:09/2025).

STATE SHAREHC

100.0%

KEY FI GURES F

GHS2,221.63million in
Operating Revenue

Consolidated Bank Ghana Ltd. (CBG) is an Indigenous Ghanaian
Universal Bank licensed by Bank of Ghana under the Specialized
Deposit 3 Taking 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 Ghana. Due to the
strong, reputable, and profitable brand, CBG has grown to
become one of the largest and leading SME oriented banks in
Ghana. With a strong f inancial standing, robust technological
platforms and innovative banking solutions, CBG prides itself in
being a pacesetter in the changing phase of banking in Africa.

CBG currently operates in 110 branches nationwide, delivering on

its mandate to make a difference in the lives of its stakeholders,
adhering to its tagline ©WE STANM

GHS20.40million in
Profit Before Tax

GHS7.38million in Net
Profit

GHS17,857.59million
in Total Assets

Profile

GHS1,497.08 million
in Total Equity

Caaaa

GENDER DI STRI | Sstategic Intent

< Made
Feonsle
Beard

of Ownership

Provide banking services to support national development

Business Model

Deposit taking and financial intermediation.

e S Auditors & Deloitte & Touche
Related Issues
Vision To be the most trusted bank in Ghana.
i To be the preferred Ghanaian bank providing simple, secure and
ission

differentiated banking experience to customers.

Key Performance Indicators Total Asset & Financial Structure (GHS'm) Debt & Contingent Liabilities

B

Audited __ Audited __Audited __Audited __Audited NO Var' ahl e G Hslm
Indcators Units 221 22 22 224 2025 00 b I
Finarial Indicators 1 0 Pa ﬂb|95
Ske (LTI 2 y
Total Assets - Book value GHSM 1075116 1061637 1369373 1663806 1786789 st
wow ous om e | e e L1 Lease Lihltes 1bll
Total Operating Revenue GHSM 148550 172420 173450 206543 220163 B Lo
o 12 Other Liahities 667.98
Spread margin % 42.03 3568 3821 55.35 60.81 L -
Wl Mt iy £ s 2 0 Loans
PBT margin (using net operating Margin - NOY) % B8 2190 M5 1014 119 Cash i Chas oy Dlane [ el .
Cost Recovery % 107.22 50.93 7339 105.30 96.14 Lean: axl Advanom (D4t — ORhT At
— Propery Fubs & Fouknsan b Ttal st CirmwtheV-on- Y %)
Net Profit Margin (NOI) % 928 15901  -5662 562 043 2.1 Bank OVerdraﬂ N/A
Retur on Asset - RoA % 067 1418 -395 053 004 ’ :
e n s Revenue Vs Cost (GHS'm) 2.2 Domestic:
“" -
Financtal Management & Risk an ] % . 208
Capital Adequacy Ratio (CAR) % 976 2164 A B U £ a2l " 221 GOG N/A
Deb to assets x1 093 107 091 092 092 1 o 4 s 3
Equity Muliplier - Leverage x1 1341 -14.89 1136 1285 1198 $ 20 4 ', : 222 COmmerC|a| 81244
Gross Non-Performing Loan Ratio % 012 071 1934 1503 1250 “' 1w 4 —
3 ~
Loan assets to loan liabiies (Cust. Deposits) % 1971 2624 1874 1584 1046 s :.: - ' B 2 3 EXtem a| 234 55
Liquid Assets -to- Total Customer Deposits % 1535 12265 1183 11441 116 5 P '_',' s
Liquid assets-to-Total Asset % w4 05 010 93 %8 M s 2 4 On_lendmg N/ A
Fixed deposit to customer deposit % B4 3854 3563 2880 3861 il w2 mr s o :
Demand & Savings Deposis -o-Total Cust. Dep. % 56.58 6146 6437 7120 6139 e ~ : ek SIAS Siandunnn f'} - s 3 0 |nter SOES A”ears N/A
- wirs Viw L -
I 4
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Financi al

-/Shrait egnead t s

Audited Audited Audited Audited Audited

; ; : 2021 2022 2023 2024 2025
Financi al Posi cHsm GHS'M GHS'M GHS'M GHS'M
Total Assets 10,751.2 10,616.4 13,693.73 16,638.06 17,857.59
-of Which Earning Assets 8,062.27 8,176.12 10,265.82 12,375.60 13,858.57
Shareholders' Equity 801.55 -712.88 1,205.74 1,294.46 1,497.08
-of Which Minority Interest .00 .00 .00 .00 .00
Total Debt and Liabilities 9,949.62 11,329.3 12,487.99 15,343.60 16,360.51
-of Which Deposits to Customers 6,751.08 7,836.79 10,428.03 12,987.31 14,530.43
Il ncome St at e me
Total Operating Revenue 1,648.06 2,068.88 2,045.14 2,528.58 2,611.11
-of Which Interest income 1,485.50 1,724.20 1,734.50 2,065.43 2,221.63
Results Before Tax 102.66 -2,006.1 -712.88 160.06 20.40
Net Profit 72.26 -1,505.5 -541.14 88.72 7.38
-of Which Minority Interest .00 .00 .00 .00 .00
Statement of ¢
Net Cashflow from Operating
Activities 130.30 1,257.14 -439.44 1,682.37 1,064.69
Net Cashflow from Investing
Activities -58.07 -88.76 -88.24 -237.00 -94.30
Net Cashflow from Financing
Activities -44.76 -36.45 -71.85 -104.19 141.75
Cash & cash Equivalents 796.64 1,928.56 2,414.45 3,888.38 4,926.17

60.81 percent from 55. 35 percent.

Financi al Per f o flpughnnet éees and commission

Returns & Profitability

The Consolidated Bank Ghana (CBG)
recorded modest profitability in FY2025
despite sustained growth in core
banking income, as higher impairment

charges and operating costs
moderated earnings. Interest income

increased by 7.56 percent to
GHS2,221.63million

GHS2,065.43million in FY2024, while
funding costs declined by 5.60 percent
to GHS870.57million, resulting in an
18.18 percent increase in net interest
income to GHS1,351.06million and an
improvement

in spread margin to

in FY2025 from

income declined by 12.06 percent to
GHS214.68million, net  operating
income increased by 8.43 percent to
GHS1,712.07million. However,
impairment losses on financial assets
increased to GHS308.76million, while
personnel expenses rose by 13.61
percent to GHS819.94million.
Consequently, profit before tax
declined by 87.25 percent to
GHS20.40million, while profit after tax
fell to GHS7.38million from
GHS88.72million. These developments
weakened profitability, with the
before tax margin declining to 1.19
percent in FY2025 from 10.14 percent

profit

in FY2024, net profit margin reducing
to 0.43 percent in FY2025 from 5.62
percent in FY2024, return on assets
declining to 0.04 percent in FY2025
from 0.53 percent in FY2024, return on
equity decreasing to 0.49 percent in
FY2025 from 6.85 percent in FY2024 ,
and cost recovery moderating to 96.14
percent in FY2025 from 105.30 percent
in FY2024.

Liguidity/Short-Term Solvency

CBG maintained a strong liquidity
position during FY2025, supported by
continued growth in customer deposits
and investment securities despite a
contraction in the loan portfolio.
Customer deposits increased by 11.89
percent to  GHS14,530.43million,
reinforcing the Bank's stable funding
base, while investment securities grew
by 19.58 percent to
GHS12,338.77million. Cash and
balances with the Bank of Ghana
remained substantial at
GHS2,282.68million, although they
declined marginally from
GHS2,405.37million following
increased investment in securities.
Gross loans and advances d eclined by
26.11 percent to GHS1,519.80million,
reflecting a caut ious lending strategy

amid heightened credit risk.
Consequently, the liquid assets -to-
customer deposits ratio remained

strong at 111.68 percent, although
slightly below 114.41 percent in
FY2024, while liquid assets -to-total
assets improved to 90.87 percent  from
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89.31 percent. Asset quality
strengthened as the gross non -
performing loan ratio declined to 12.50
percent from 15.03 percent, reflecting
improved loan recovery and credit risk
management. However, the loans -to-
customer deposits ratio reduced to
10.46 perc ent from 15.84 percent,
indicating that the Bank continued to
prioritise liquidity preservation over
aggressive credit expansion.

Capital  Structure

Stability

& Long-Term

CBG strengthened its capital position
during FY2025 through growth in
shareholders' funds despite subdued
earnings. Total assets increased by
7.33 percent to GHS17,857.59million
from GHS16,638.06million, driven
mainly by higher investment
securities, which more than offset the
decline in loans and advances.
Shareholders' funds increased by 15.65
percent to GHS1,497.08million,
supported by the year's profit, a
GHS198.00million deposit for shares

and growth in statutory reserves.
However, retained losses rema ined
high at GHS1,927.57million,

constraining internal capital
accumulation.  Consequently, the
capital adequacy ratio declined to
14.82 percent from 23.52 percent,
although it remained above the
regulatory minimum. The debt -to-
assets ratio remained stable at 0.92
times, while the equity multiplier
improved to 11.93 times from 12.85
times, reflecting a modest reduction in
financial leverage. Overall, sustained
deposit growth, a stronger equity base
and improved asset quality enhanced

the Bank's long -term financial
resilience, although restoring
profitability ~ remains  critical to
strengthening internal capital
generation and supporting future
business growth.

|l mportant Events

T CBG supported a Design &
Skills Intervention Programme
for blind, deaf, and female
youth in the Upper West
Region, in partnership with
Nubuke Foundation.

q CSR 3 Formative Learning
with CBG: book donations to 9
schools across 9 regions.

1 Ladies Network 3 counseling
session on divorce and its
impact.

- @

1 Renovation and book donation
for the Osu Salem Primary
School library inauguration.
The Kwahu Business Forum.
Donated office furniture to the
Ghana Police Central Motor &
Transport Department.

1 Health CSR 3 Operation Smile
Ghana: cleft corrective
surgery for 3 girls and 2 boys.

1 CBG Women Banking and
Women in  Worship 2025
event.

1 Africa Education Trust Fund
(AETF) 3 Africa Artificial
Intelligence (Al) Conference.

= =

Quabi scal
CBG did not report on any Quasi -Fiscal
Activities in FY2025

Gl

mate Smar't |

1 Installed solar systems at
head office and branch

locations to improve energy

nve
1

efficiency and reduce carbon
emissions.

Implemented a carbon
footprint portal to monitor
electricity, fuel, water, paper
usage, and other
environmental indicators
across the Bank.

Undertook tree planting as
part of the Bank's
environmental stewardship
efforts.

Continued ESG and climate
risk awareness and capacity -
building programs for staff to
strengthen sustainable
banking practices.

Activi th &apducted ongoing climate

risk mapping, scenario
analysis, and stress testing to
assess and mitigate climate -
related risks to the Bank's
gortfolfp andprerations.
Implemented a third -party
vendor code of ethics on ESG
and climate considerations,
including ESG due diligence
processes, to strengthen
governance.
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D BG Deve!opmenl
Gnena

BEVE]L ORPNENT “BANIK

Principal Place of Business: Accra Financial Center
8" floor, Liberia Road, Accra Ghana
' Website: https://www.dbg.com.gh
Sector Ministry: Finance

H E A DProf. Randolph Nsor - Ambala

CHA | Rlbert Essien

MEMBERS OF THE GOVERNI NG BOARD

Chair: Albert Essien, Dr. Yaw Ansu (Terminated: 06/2025) Board Secretary: Lawfields
S TATES SIHIARERIC Consulting Members: Prof. Randolph Nsor -Ambala, Abdul -Razak Adam, Nnenna Lily
Nwabufo, Kwamina Duker (Terminated: 06/2025), Nora Bannerman -Abbot
100.0% (Terminated: 06/2025), Charles Boamah (Terminated: 06/2025), Stephan Leidesdorff
(Terminated: 06/2025), Rosemary Yeboah (Terminate  d: 06/2025).

Development Bank Ghana (DBG) was established in accordance

KEY FI| GURES F 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
GHS685.26million Ghanaian S ME s . DBGfrs mandate is to
in Operating businesses in Ghana and as a long -term capital provider in the
Profile market. Industry sectors of focus are agribusiness,
GHS255.36million in manufacturing, ICT and high value services.

IS Since commencing operations, the Bank has disbursed GHS2.13

billion to 757 enterprises acro
maintained a zero percent non -performing loan ratio throughout
its business operations.

GHS129.14million
in Net Profit

GHS4,637.62million

) DBG seeks to catalyse change and drive social and economic
in Total Assets

transformation in Ghana. By investing in priority development
Business Model | sectors and supporting high -impact projects, the bank aims to
create sustainable and inclusive growth opportunities for the

m GHS1,764.47 million in
country.

Total Equity

R eaa

Auditors & KPMG
Related Issues

Accelerating inclusive and sustainable economic transformation by

Vision ; i :
fostering the growth of a competitive private sector.
To Foster strong partnerships to finance economic growth, create
Mission jobs and build capacity for SMEs. Provide long -term financing and
de-risking services, underpinned by technology and evidence -
based research/insights.
Key Performance Indicators Total Asset & Financial Structure (GHS'm) Debt & Contingent Liabilities
Aied Aded Adied | Al Aumed o ] S No.  Variable GHSm
Indicators Units 01 02 0 2004 05 — = .
Financial Indicaors 1ma f s 1.0 Payables
Size . - T
Total Assets - Book value GHSM 1586 222698 276159 444842 4,637.62 " . . . I e ]..]. Lea.se |.|ab|||t|es 22.38
Total Equity GHSM 1195 154688 162226 163533 176447 1 = 22 e
Total Operating Revenue GHSM 9% 33 43281 56391  685.26 l R : mas e - 12 Other |.IabI|IIIES 36938
Profitability & Retum ..','_ - - ——J o e
Net Interest Margin % 99.08 86.62 82.62 85.97 %.12 2.0 Loans
PBT Margin (NOI) % 86.39 40.87 34.69 10.84 3198
Cost Recgovevy % 6BS% 15576 14028 11028 15040 Revenue Vs Cost (G H S’m) 21 Bank overdraft NIA
Net Profit Margin % 57.23 26.48 2237 367 020 .
Return on Asset - RoA % 5.10 5.40 450 118 551 - vame 2.2 D0m9$[|c:
Return on Equity - RoE % 448 504 494 109 1.2 4 L -
Financial Management & Risk LR Leme ¢ 221 GOG N/A
Capital Adequacy Ratio % 0.0 0.0 86.0 50.8 504 R _B s = '
NPpL Ratio = % 00 00 31 208 8 Lk wes 3 222 CommerC|a| N/A
Leverage ratio % 0.0 0.0 607.0 986.0 635.0 ' B -—a =
Equity ?vlullrpher - Leverage x1 13 14 17 27 26 $ e . veo 23 EXtemal N/A
Debt fo assets. x1 02 03 04 06 06 = o - .
Investment securities to borrowed funds % 382.8 3295 1647 886 106.7 L . 2.4 On'|end|ng 2,479.31
Loan assets to loan liabilities % 0.0 23703 94.62 56.92 64.33 »
it T pse % w1 s s sm E 30 Inter SOEs Arrears NIA

—ircrrinx —— oy ::;\A v

x
)7 4
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Financi al -Shraitcegneadat s

support long -term development
Audited Audited Audited Audited Audited financing. Total assets increased by
Einanc 2 Posl oo o oE et e 4.25 percent to GHS4,637.62million in
Total Assets 1,586.3 22269  2,761.59 4,448.42  4,637.62 FY2025 from GHSA4,448.42million in
: : 1,227.0 FY2024, driven primarily by growth in
-of Which Earnlng'Assets 3 2,031.6 2,313.15 3,643.18 4,239.29 investment securities and loans and
Shareholders' Equity 1,195.5 1,546.9 1,622.26 1,635.33 1,764.47 ,
-of Which Minority Interest .00 .00 .00 .00 .00 advances. Shareholders funds
Total Debt and Liabilities 390.87  680.10  1,139.33 281309 2,873.15 increased by 7.90 percent to
-of Which Deposits to Customers .00 .00 .00 .00 .00 GHS1,764.47million from
Il ncome St at e me GHS1,635.33million, supported by
Total Operating Revenue 9455  335.99 432.81 563.91 685.26 higher retained earnings and increased
-of Which Interest income 94.55 311.30 429.34 563.91 685.26 statutory reserves following the year's
Results Before Tax 80.92 120.28 124.27 52.56 255.36 improved financial performance.
Net Profit 53.61 77.95 80.11 17.79 129.14 Consequently, the capital adequacy
-of Which Minority Interest .00 .00 .00 .00 .00 2 :
A o ratio strengthened to 59.40 percent in
Net Cashflow from Operating FY2025 from 50.80 percent in FY2024,
Activities 223.06  -90.15 393.22 369.89 335.09 remaining well above the regulatory
Net Cashflow from Investing minimum and providing a substantial
Activities -957.2 -586.40 46.23 -963.56 -523.05 : 5
Net Cashflow from Financing 1,072.9 buffer against potential losses. The
Activities 3 461.89 267.85 1,544.59 -4.51 equity multiplier improved to 2.60
Cash & cash Equivalents 341.86 127.51 51.86 230.49 34.24 times in FY2025 from 2.70 times in
and cost recovery improving to 159.40 FY2024, reflecting lower financial

Financi al
Returns & Profitability

Development Bank Ghana
recorded a significant improvement in
financial performance in
driven by strong growth in core interest
income, lower funding costs and
improved cost efficiency. Interest
income increased by 21.52 percent to
GHS685.26million in
GHS563.91million
interest expense declined by 83.72
percent to GHS12.89million from
GHS79.12million, resulting in a 38.70
percent increase in net interest income

(DBG)

FY2025,

FY2025 from
in FY2024, while

Per f o pempentimF¥2@e5 from 110.28 percent

in FY2024.
Liquidity/Short-Term Solvency

DBG maintained a strong liquidity
position in FY2025, supported by
growth in investment securities and an
expanded lending portfolio, although
cash balances declined as funds were
deployed into strategic investments
and lending activities. Investment
securities increased by 19.20 percent
to GHS2,644.32million in FY2025 from
GHS2,218.41million in FY2024, while
loans and advances grew by 11.95
percent to GHS1,594.98million from

leverage, while the debt -to-assets ratio
remained stable at 0.60 times in both
FY2025 and FY2024, indicating a
balanced financing structure. Overall,
the stronger capital base and improved
earnings enhanced the Bank's long -
term financial resilience despite the
increase in credit risk reflected in the
non-performing loan ratio.

| mportant

DBG did not report on any important
events in FY2025.

Ouabll scal  Act |

to  GHS672.37million.  Operating GHS1,424.77million, reflecting DBG did not report on any quasi -fiscal

expenses declined by 3.52 percentto ~ continued support to participating activities in FY2025.

GHS417.01million, largely due to a financial instit utions. Cash and cash )

reduction in other operating expenses, equivalents, however, declined to Cl matl e Smart
GHS34.17million from

despite higher personnel costs and
depreciation charges. Impairment

losses on financial assets also declined

substantially to GHS1.77million from

GHS10.95million, reflect ing improved

credit quality under a robust risk
management
Consequently, profit before tax
increased to GHS255.36million from
GHS52.56million, while profit after tax
rose to

strengthened  profitability, with the
profit before tax margin increasing to
37.98 percent in FY2025 from 10.84
percent in FY2024, net profit margin
improving to 19.21 percent in FY2025
from 3.67 percent in FY2024, return on
assets rising to 5.51 percent in FY2025
from 1.18 percent in FY2024, return on
equity increasing to 7.32 percent in

FY2025 from 1.09 percent in FY2024,

.1
@y
&

framework.

GHS129.14million  from
GHS17.79million. These developments

GHS229.57million, largely due to
increased investments and financing
activities. Consequently, liquid assets
to total assets improved to 57.76
percent in FY2025 from 55.03 percent
in FY2024, while investment securities
to borrowed funds increased to 106.70
percent in FY2025 from 88.60 percent
in FY2024, indicating stronger liquid
asset coverage of wholesale funding.
Loan assets to loan liabilities also
improved to 64.33 percent in  FY2025
from 56.92 percent in FY2024,
reflecting better utilisation of borrowed
funds.

Capital ~ Structure

Stability

& Long-Term

DBG further strengthened its capital
position during FY2025 through
improved profitability and earnings

eResetting the

DBG did not report on any climate
smart investment in FY2025.
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ELECTRICAL AND ELECTRONIC
WASTE MANAGEMENT FUND
Place of Business: No. 1 First Rangoon

Street, Cantonments, Ghana

Postal Address: P. O Box CT 8024, Accra

Website: https://www.ewastefund.qov.ah

H E A DAnthony Akwetea -Mensah CHA Rloses Kwame Ohene Sector Ministry: MEST

STATE SHAREHC MEMBERS OF THE GOVERNI NG BOARD
Chair: Moses Kwame Ohene (Appt: 09/2025) Board Secretary: Anthony Akwetea -
100.0% Mensah Members: Anthony Akwetea -Mensah, Esi Nana Nerquaye -Tetteh (Appt:
09/2025), Kweku Quansah (Appt: 09/2025).

KEY FI GURES F The Electrical and Electronic Waste Management Fund (E -waste
Fund), under the Ministry of Environment, Science and
GHS5.58million in Technology (MEST), was established by the passage of the
@ Operating Revenue Hazardous and Electronic Waste Control and Management Act,
; 2016 (Act 917) as amended by the Environmental Protection Act,
@ GHS1.73million in Profile 2025 (Act 1124)
Operating Loss The objects of the E -waste Fund as provided by Act 1124 are to;
GHS1.73million in Net Provide financial resources for the management of electrical and
Loss electronic waste; and Reduce the adverse impact of electrical and
GHS61.50million in electronic waste on human health and the environment.
@ Total Assets St ; To provide the legal framework for the effective and efficient
rategic Intent : :
- management and control of hazardous and electrical waste in the
GHS2.80million in pieneh o
Total Equity Moneys approved by Parliament; Eco levy collected in respect of

items specified in the Fifth Schedule of Act 917; grants, donations,
gifts and other voluntary contributions; and any other money that
become lawfully payable and vested in the Fund.

Auditors & Ghana Audit Service
Related Issues

Business Model

2 To be the trusted financing organization sustainably managing
Vision Electronic Waste.

To promote efficient E -waste management in an environmentally
Mission sound manner through sustainable financing whilst creating
business opportunities for the community.

Total Asset & Financial Structure (GHS'm)
Key Performance Indicators

LT
il iHH
Audited  Audited Draft = Audited Audited a8
Indicators Units 2021 2022 2023 2024 2025 o
Financial Indicators s
Size enos
Total Assets - Book value GHSM 459 61.48 i
Net asset GHSM 05 0278 T mme . mm . mn | mM ey
Total Income GHSM 06.94 0558 — errmEas Recerratis mad st T A
Ability to Generate Surplus
Surplus Margin % 4256 -31.06 Revenue Vs Cost (G HS'm )
IGF-to Total Revenue % 72.88 2719
Financial Management & Efficiency - -
Debt to Asset x1 090 095 g e r o0
o Lasiied
IGF-to-Opex % 0.00 176 f oo : . 3
Personnel Expense % 19.29 2361 — A i 1
Opex-to-Total Expenditure % 100.00 100.00 .; ’ ':' :,. a
Current ratio x1 1.08 1.03 W =n
Short-Term Debt Coverage x:1 0.29 0.25 s
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