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NOTES (continued) 

 (All amounts are in thousands of Ghana cedis unless otherwise stated) 

12. Benefits  

 2025 2024 

   

Lump sum benefit paid   15,394  7,579 

Lump sum benefit payable      160          - 
   
 15,554 7,579 

13. Investment income 
 
Interest on treasury bonds 33,984 38,011 

Interest on money market securities  15,622 11,607 

Interest on corporate bonds 15 - 

Dividend income  4,220 736 

Other (expense)/ income    (836)  5,973 

   

 53,005 56,327 

Other income/expense relates to exchange differences, interest on call account and discount on 
bonds. 

14. Net valuation of financial assets at fair value through profit or loss 
 

 2025 2024 
   
Gain in valuation of ordinary shares holdings 28,071 12,054 
Loss from valuation of alternative investments (453) (138) 
Gain from valuation of collective investments       628   4,247  

   
28,246 16,163 

15. Administrative expenses 
 

NPRA fees   1,270  904 
Administrator fees  5,104 3,617 
Fund manager fees  1,355  904 
Custodian fees   770  540 
Auditor’s remuneration      81        81 

   
 8,580  6,046 
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NOTES (continued) 

 (All amounts are in thousands of Ghana cedis unless otherwise stated) 
 

16. Net assets available for benefits 

 Year ended 31 December 2025 
Cumulative 

Contribution 

Cumulative Net 
Investment 

Income and 
expenses Total 

    

At 1 January 2025  228,766   161,637   390,403 

Additions   29,478   81,250   110,728 

Deductions   (15,554)     (5,799)  (21,353) 

At 31 December 2025 
 

 242,690  
 

 237,088  
 

   479,778 
 

 Year ended 31 December 2024    

    
At 1 January 2024 158,936 97,407 256,343 
Additions  77,409 72,298 149,707 

Deductions   (7,579)   (8,068) (15,647) 
 
At 31 December 2024  228,766 161,637 390,403 
 

 
17. Financial risk management, objectives and policies 

 
Risk management framework 
 
The Trustees have overall responsibility for the establishment and oversight of the Scheme’s Risk 
Management framework. 
 
The Scheme’s Risk Management policies are established to identify and analyse the risks faced 
by the Scheme, to set appropriate risk limits and controls, and to monitor risks and adherence to 
limits. 
 
The Trustees, through the standards and procedures aims to develop a disciplined and constructive 
control environment, in which all Trustees understand their roles and obligations. 
 
The Trustees are responsible for monitoring compliance with risk management policies and 
procedures, and for reviewing the adequacy of the risk management framework in relation to risks 
faced by the Scheme. 
 
Credit risk 
 
An Investment Asset Allocation Policy which is aimed at ensuring that the Trustees positions the 
Scheme’s portfolio to amass optimal returns within the changing market environment and 
expectations while ensuring that the corpus, risk and performance of the investment portfolio 
remains relatively safe and sound, is reviewed and approved by the Board of Trustees.  
 










