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NOTICE AND AGENDA

NOTICE IS HEREBY GIVEN that the 41st Annual General 
Meeting of Ghana Association of Banks will be held on Thursday, 
September 19, 2024 at 10am at the Ecobank Auditorium to 

discuss the following businesses: 

• Review and adopt the President’s Report for the financial year ended 
December 31, 2023.

• Receive short address by West African Bankers’ Association (WABA) 
Secretary General

• Receive a report on GAB’s activities for 2023.
• Introduce new Members to the Association.
• Receive, consider and adopt the audited financial statements as of 

December 31, 2023, together with the Auditor’s report. 
• Confirm and ratify the appointment of Auditors and their 

remuneration.
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The Ghana Association of Banks (GAB) remains 
the country’s mouthpiece and advocacy lead 
for the universal banking industry, currently 

representing the interests of 25 member institutions 
(including the ARB APEX Bank, which represents all 
Rural & Community Banks (RCBs); and Development 
Bank of Ghana (DBG).  

It is a not-for-profit organisation originally formed to 
protect the interest and aspirations of its members; and 
provide a platform for bank-to-bank networking among 
members. At inception on May 29, 1980, there were 
seven universal banks in Ghana serving a population 
of approximately twelve million people. Over the years, 
membership has evolved; and our member banks have 
increased in number (currently at 25) mostly arising 
as a consequence of the economic liberalisation of the 
country in the late eighties; and partly in line with the 
economic expansion and population growth of the 
country. 

GAB supports and promotes policies and initiatives 
that balance the interest of member banks; customer 
population; and wider stakeholder targets. The 
Association acts as the connecting rod between its 
members and the industry regulator; the media, law 
and policy makers; civil society organisations; and 
other business organisations or associations and the 
wider community. Further, GAB promotes good and 
continuous business relationship among members; 
proposes and highlights programmes, initiatives 
and emerging best practices to member institutions; 
facilitates better understanding of developments in the 

country; and beyond our borders. 
Working with similar global bodies, GAB’s work is 
underpinned by three core priorities: 

• championing and shaping the 
interest of the industry;

• helping customers; and 
• promoting growth, including 

supporting Ghana’s initiative as the 
financial gateway to the West African 
Sub-Region. 

We conduct research, analyse and disseminate 
information on issues affecting the banking 
industry’s performance and growth prospects. As 
the mouthpiece for our members, we deploy creative 
channels in communicating with our stakeholders; 
and act as thought-leaders in our market and beyond. 
We invest in and support initiatives aimed at reducing 
risk factors affecting the industry; and influence policy 
discussions that create enabling business environment 
for our members and customers alike. We undertake 
self-introspection by conducting market surveillance 
to assess and evaluate the conduct of our members 
in the market in connection with compliance with 
banking laws, directives from the regulator, data 
protection; and treating customers fairly, amongst 
others. 

Given the difference that knowledgeable and talented 
workforce can bring to bear on market performance, 
we assess people’s development as critical to the 
attainment of industry objectives. As a result, we 
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encourage our member institutions to ensure their employees have access to continuous professional development. 
This is achieved by providing business-specific educational opportunities to member banks. 

We carry out our activities by liaising with key stakeholders such as the Bank of Ghana (BoG), Ghana Revenue 
Authority (GRA), Ghana Interbank Payment and Settlement Systems GhIPSS), Association of Ghana Industries 
(AGI), Ghana Employers’ Associations (GEA), Private Enterprise Federation (PEF); and a host of other business 
associations, community leaders and Civil Society Organisations (CSOs).

GAB aspires to become the leading 
advocacy and network group utilising our 
unparalleled combination of quality, reach, 
high standards, openness, collaborative 
and innovative culture to create a forward 
moving platform for our member 
institutions; and other stakeholders. As a 
national association of universal banks, 
GAB would progressively work towards 
being the most influential financial 
institution body in Africa and beyond.

VISION MISSION
GAB’s mission is to support the banking industry 
in developing best practices and standards; by 
advocating regulatory, financial and economic 
policies that are in the broad interest of its members; 
and foster stability in the financial services sector, 
thereby ultimately engendering national economic 
growth and prosperity. We aim to be the sole voice of 
banks in Ghana; deploying unified voice for universal 
banks in the country in the areas of legislations, 
economic and fiscal discussions, market conduct, 
media interaction, financial stability and community 
development initiatives.

Our Fairness attribute 
transcends Honesty,                                                        

Decency, Impartiality 
and Propriety. 

We strive to understand 
our member institutions,                                                   
observe market practices 
and deploy open-mind 

in our                                                     
engagements.

We operate with Probity, 
Principle, Candour and                                                       

Sincerity.

We believe in 
Continuity, Viability 

and Feasibility of                                                       
Operations.

We guarantee Privacy of 
deliberations.

VALUES
As a representative body of an industry that builds on trust, our core values hold supreme and true to our 
‘Trust’ foundation. As a consequence, our corporate values are a balancing act of Fairness, Responsiveness, 
Integrity, Sustainability and Confidentiality (FRISC):
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The Ghana Association of 
Banks remains the national 
organisation of banks in 
the country. It was formed 

on May 29, 1980. Contemporary 
activities and operations of GAB are 
governed by the Revised Articles of 
Association adopted during 2022 
financial year. 

The Association seeks inter alia to 
promote, strengthen and improve 
on relations among Ghanaian 
universal banks; ensure effective 
representation of member banks 
on national discourse related to 
fiscal, monetary and other economic 
issues; with significant impact 
on effective performance of the 
financial system. 

Further, GAB seeks to advance 
the cause of member banks 
through effective contribution 
of the banking industry to 
accelerated development of 
agriculture, industry, commerce 
and services; while engaging 
and dialoguing with regulatory 
authorities, government and 
other key stakeholders in the 
private sector towards shaping 
policy; and regulations related to 
financial intermediation, among 
other pertinent considerations.

Membership of the Association 
is open to all licensed universal 
banks operating in accordance 
with the Banks and Specialised 
Deposit-Taking Institutions Act 
of 2016, (Act 930); or any other 
legislation that remains in force and 
regulates the activities of Ghanaian 
banks and the Association of 
Rural Banks (ARB) Apex Bank; 
as well as the Development Bank 
of Ghana (DBG). The ARB Apex 
Bank represents rural banks in the 

country; while DBG was established 
under the Development Finance 
Institutions Act of 2020, Act 1032, 
to provide funding, guarantees and 
other credit enhancing structures to 
essential sectors of the economy; in 
a manner that is deemed financially 
sustainable. 

The Governor of the Bank of Ghana 
remains an Honorary Member of 
the Association; and may attend the 
Association’s meetings in person. 
Alternatively, the Governor may be 
represented by a nominated Deputy 
Governor of the Bank of Ghana. 
Respective Managing Directors 
(MDs) of member banks are 
expected to attend all meetings of 
the Association. In their absence, 

Senior Executives not below the 
grade of a Director shall attend. 
A Senior Executive so-appointed 
should have been appointed by the 
implied Managing Director in prior 
period or periods. 
Pursuant to its fundamental 
objectives, the Association strives to 
champion the exchange of ideas and 
experiences in the fields of banking 
and financial intermediation 
through the organisation of periodic 
meetings, seminars, conferences 
and short courses. Further, the 
Association sponsors research on 
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pertinent issues with impact on the 
banking and financial sector; and other 
issues bordering on the economy in 
general. Outcomes of the research 
are published or disseminated as 
the Governing Council may deem 
appropriate. 
 
The Association has three major 
organs. These include the Governing 
Council, General Assembly and 
Administrative Office. The Governing 
or Executive Council remains the 
supervisory arm of the Association. 
Its membership comprises Managing 
Directors of the five largest banks, 
referred to as Tier I banks; two 
Managing Directors who are 
representatives of the next five large 
banks (known as Tier II banks); 

two Managing Directors, 
representing all other banks 
(called Tier III banks); and the 
Chief Executive Officer of the 
Association. The Governing 
Council may co-opt one 
additional Managing Director to 
the Council. This may become 
necessary if the Council seeks 
specific interest or skill that is 
not available in its constitution 
or composition by tiers. 

The highest decision making body 
of the Association is the General 
Assembly or Council. It comprises 
a representative each of all member 
banks of the Association. Specific 
functions of the General Council 
include, but not limited to granting of 
honorary membership; amendment 
of the Articles of Association; 
election of persons to various offices 
of the Association; readmission of a 
suspended Member after successful 
appeal; review of Membership fees and 
other financial contributions; exclusion 
of a Member; and dissolution of the 
Association.
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GENERAL COUNCIL OF THEGENERAL COUNCIL OF THE
GHANA  ASSOCIATION OF BANKSGHANA  ASSOCIATION OF BANKS
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KOFI ADOMAKOH

ABENA OSEI-POKUKWAMINA DUKER

BENJAMIN DZOBOKU

ALEX K. AWUAH

THOMAS ATTA JOHN

VICTOR ASANTE

HAKIM OUZZANI

HENRY CHINEDU
ONWUZURIGBO

Abderrahmane Belbachir

JULIAN OPUNI

KWAMINA ASOMANING

MD / FAB

Ag. MD / CAL BANK

MD / OmniBSIC

MD / STANCHART

MD / ACCESS BANK

MD / FNB

MD / CBG

MD / PRUDENTIAL 

MD / UBA

MD / ADB
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MD / REPUBLIC
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MD / GT BANK
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MD / SG BANK
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MD / BOA

MD / NIB

MD / FIDELITY

MD / STANBIC
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GAB SECRETARIAT TEAM

Mrs. Audrey Mnisi Mireku
(Banking Operations, Risk and Cyber 

Security Specialist)

Ms. Jane Keziah Karikari Mr. Lawrence Sackey

Ms. Rita Alifo

(Administrative Manager)(Research Manager)

(Administrative Assistant)

Mr. John Awuah
(Chief Executive Officer)

Administrative Office of the Association is located at Number 12 Tafawa Balewa Street, North Ridge, 
Accra. The Office is headed by the Chief Executive Officer, appointed by the Governing Council. The 
Chief Executive Officer is supported by three Divisional Heads, namely Head, Banking Operations, Risk 

and Cyber Security; Head, Research, Media, Business Intelligence and Market Conduct; and Head, Legal, Ethics, 
Compliance and Welfare. Employment terms and conditions of the Chief Executive Officer and Divisional Heads 
are determined by the Governing Council.        

ADMINISTRATIVE OFFICEADMINISTRATIVE OFFICE
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PRESIDENT'S
Message

John Kofi Adomakoh

The 2024 Annual General Meeting 
(AGM) marks the 41st meeting 
of our esteemed Association. I 
extend my heartfelt gratitude to 

all members of the Governing and General 
Councils, as well as our Auditors, for their 
invaluable contributions to this significant 
milestone.

This being my first year as president of the 
Ghana Association of Banks, I would like 
to express my profound appreciation to 
my predecessor, Mrs. Mansa Nettey, for 
her exceptional leadership and significant 
contributions to the industry. Despite 
numerous challenges, including the 
COVID-19 pandemic, global economic 
downturn, Russian-Ukraine war, and 
Domestic Debt Exchange Programme 
(DDEP), her leadership championed 
innovative solutions that helped the industry 
navigate these difficulties. Her notable 
achievements include the launch of the GH 
Bankers’ Voice, working with the industry 
regulator for regulatory forbearance for the 
banking industry during the pandemic, 
promotion of a cash-lite agenda, training of 
board of directors on cybersecurity, expansion 
of eligible collaterals, deepening relationships 
with relevant stakeholders, promotion of 
green finance initiatives, review of Corporate 
Insolvency and Restructuring Act, adoption 
of ESG principles, extended and enhanced 
advocacy, and the development of the DDEP 
framework for the banking industry. 
Mrs. Nettey’s leadership laid a strong 
foundation for GAB, proving that great 
leaders emerge during challenging times.

The performance of the banking sector 
improved significantly in 2023 compared 
to the previous year, driven by improved 
macroeconomic conditions, innovative 
investments, effective deployment of income-
generating strategies by banks, and execution 
of expense management priorities by industry 
players. Total assets grew by 27.9 percent, 
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The performance of the industry is 
driven by improved macroeconomic 
conditions, innovative investments, 
effective deployment of income-
generating strategies by banks, and 
execution of expense management 
priorities by industry players.

KOFI ADOMAKOH
President, 

Ghana Association of Banks (GAB) 
& MD of GCB Bank
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from GHS 212.0 billion in 2022 to 
GHS 274.90 billion in 2023, largely 
funded by sustained growth in 
deposits and increased capital levels.

Total deposits saw a significant 
increase of 34.7 percent, rising from 
GHS 159.3 billion in 2022 to GHS 
214.5 billion in 2023. This growth 
occurred despite concerns that the 
Domestic Debt Exchange Program 
(DDEP) would erode customer 
confidence and reduce deposits. 
Financial intermediation was also 
enhanced, with total advances 
increasing from approximately 
GHS 67.7 billion in 2022 to GHS 
77.0 billion in 2023, representing 
a 13.8 percent growth. This 
indicates the banks’ willingness to 
lend to both existing customers 
and new prospects, underscoring 
the industry’s resilience and 
commitment to fostering economic 
growth despite challenges.

Profit-before-tax experienced an 
impressive growth rate of 267.1 
percent in December 2023, a 
substantial recovery from the 207.2 
percent contraction recorded the 
previous year. Similarly, profit 
after-tax saw a significant increase, 
rising by 224.6 percent to GHS 
8.3 billion, compared to a loss of 
GHS 6.6 billion in December 2022. 
The strong performance on key 
income lines was a major factor in 
the improved profit outcomes for 
banks in 2023. Net interest income 

grew by 41.5 percent, up from 18.7 
percent in 2022, and accounted 
for 76.8 percent of total income 
in December 2023, compared to 
75.7 percent in December 2022. 
However, the share of income from 
fees and commissions declined to 
10.8 percent from 11.3 percent in 
2022, while the proportion of other 
income to total income decreased to 
12.4 percent from 13.0 percent over 
the same period.

Profitability indicators for the 
banking sector turned positive 
in December 2023, reflecting the 
improved profit performance 
throughout the year. The sector’s 
Return on Assets (ROA) increased 
to 5.4 percent in December 2023, 
up from -3.8 percent in December 
2022. Similarly, banks’ Return on 
Equity (ROE) rose to 34.2 percent 
from -25.5 percent over the same 
period.

During the review period, the 
banking sector demonstrated 
relative cost efficiency, with key 
efficiency indicators returning 
to pre-DDEP levels by the end 
of December 2023. The cost-to-
income ratio fell significantly from 
120.8 percent in December 2022 
to 80.1 percent in December 2023. 
Additionally, the cost-to-total assets 
ratio improved from 18.2 percent to 
12.1 percent. The operational cost-
to-gross income ratio also showed 
improvement, decreasing from 92.9 

percent to 55.1 percent, while the 
operational cost-to-total asset ratio 
declined from 14.0 percent to 8.3 
percent over the same period. These 
improvements highlight the sector’s 
ability to manage costs effectively 
and enhance profitability despite the 
challenging economic environment. 

The positive shift in profitability 
indicators underscores the resilience 
and adaptability of the banking sector 
in navigating financial and operational 
challenges.
Banks also reported lower 
impairments on financial assets 
in 2023, which contributed to the 
enhanced profit performance. Total 
provisions and impairments decreased 
by 79.2 percent in December 
2023, following a sharp increase in 
December 2022 due to significant 
impairments on restructured 
Government of Ghana bonds.

However, asset quality risks 
remained elevated in 2023, reflecting 
the lingering impact of the 2022 
macroeconomic challenges on the 
banking sector. Despite a moderation 
in the growth of non-performing 
loans (NPL), the industry’s NPL ratio 
increased to 20.7 percent in 2023, 
up from 16.6 percent in 2022. The 
increased NPL ratios underscore the 
persistent asset quality risks within 
the banking sector, necessitating 
continued vigilance and effective risk 
management strategies.
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The banking industry is gradually 
recovering from the COVID-19 
pandemic and the Domestic Debt 
Exchange Program (DDEP), but 
broader economic trends require 
continuous monitoring. The 
sector’s interconnectedness with the 
overall economic system makes it 
vulnerable to policy decisions and 
external factors. The IMF projects a 
decline in global growth from 3.04% 
in 2022 to 2.53% in 2023 and 2.4% 
in 2024, similar to Fitch Solutions’ 
forecasts of 2.6% for 2023 and 2.1% 
for 2024. Advanced economies are 
expected to see a slowdown due 
to inflation-combating policies. 
Ghana’s growth is projected to 
decline to 1.16% in 2023 due to 
contractionary policies under 
the IMF program, with recovery 
anticipated at 2.69% in 2024.

Globally, inflationary pressures are 
easing with softening demand and 
commodity prices, but growth is 
expected to fall short of consensus 
expectations in 2024 due to the 
delayed effects of 2023’s monetary 
tightening. The US is projected to 
outperform Europe, while China 
faces structural challenges despite 
a policy-driven recovery. Inflation 
is expected to decrease in advanced 
economies from 4.59%(2023) to 
2.62%(2024); and emerging markets 
from 8.34% (2023) to 8.29%(2024), 
but Ghana and its sub-region are 
projected to have high inflation 
rates of 22.27% and 15.28%, 

respectively by the end of 2024, with 
a sharp decline expected in 2025 as 
economic recovery progresses.

To combat inflation in 2023, Ghana’s 
central bank raised the policy rate 
by 200 basis points, maintaining it 
at 30% for the rest of the year. This 
was effective in reducing monthly 
pressures but not overall inflation, 
which rose from 31.46% in 2022 
to 40.28% in 2023. The Ghanaian 
cedi has however depreciated 
against major currencies by 33.25% 
from an exchange rate of 8.27 in 
2022 to 11.02 in 2023. Despite the 
depreciation, the absence of the 
random spikes and volatilities seen 
in 2022 indicates improved external 
buffers supporting exchange rate 
stability. However, Ghana’s external 
debts remained unserviced in 
2023 following the suspension of 
payments by the country.

The Bank of Ghana anticipates 
improved foreign exchange 
inflows due to increased IMF-ECF 
disbursements, funds from the 
cocoa syndicated loan, and expected 
World Bank Development Policy 
Operations funding. The gold-
for-oil program, repatriation of 
foreign exchange from mining and 
oil companies, and reduced debt 
service payments are also expected 
to enhance reserve accumulation, 
improving the external sector’s 
outlook. These projections began to 
materialize in early 2024, indicating 

a tentative economic recovery.
However, this growth is not 
inclusive. Microeconomic 
conditions, such as the rising cost 
of living and production, persistent 
unemployment, high lending 
rates, and business failures, remain 
problematic. Ghana’s economic 
challenges stem from structural 
disconnections, and current policy 
measures may be insufficient or 
may lack the robustness needed to 
address these deep-seated issues 
effectively.

Recent events in the Middle East, 
Russia-NATO tensions, and the 
DR Congo conflict threaten global 
oil prices, trade, and the banking 
industry. With Ghana’s election 
year ahead, I urge political parties 
and stakeholders to maintain peace 
and avoid chaos. We must protect 
our nation and ensure economic 
stability.

As I look to the future, I do so 
with confidence. Against a volatile 
economic backdrop, we continue 
to demonstrate the strength and 
resilience of our business, delivering 
strong financial performance 
while proactively supporting 
our customers, communities, 
and shareholders by laying the 
foundations for growth.

As an industry, let’s continue to 
position ourselves strategically to 
leverage the ongoing economic 
recovery and contribute to Ghana’s 
development.
Once again, I am grateful to 
our supportive regulators and 
stakeholders for their continued 
trust and confidence in the banking 
sector. 

Thank you.

Mr. John Kofi Adomakoh
(President, Ghana Association of 
Banks)
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JOHN AWUAH
CEO, Ghana Association of Banks (GAB) 

CEO's
Message

On the occasion of our 
41st Annual General 
Meeting, I would like to 
acknowledge the new 

leadership of the Ghana Association 
of Banks (GAB), starting with the 
new president, Mr. Kofi Adomakoh, 
Mr. Hakim Ouzzani (Vice 
President), Mr. Henry Chinedu 
Onwuzurigbo (Treasurer), and the 
entire Governing Council. I would 
also like to take this opportunity 
to express my hearty appreciation 
to the preceding president, Mrs. 
Mansa Nettey, for her immense 
contributions during her tenure 
and members of the previous 
Governing and General Councils 
of the Association. Since our last 
meeting in the first quarter, it was 
evident that a few MDs have left 
the industry while new others have 
joined. We wish all the best of luck 
in their respective endeavours.

As we reflect on our operations 
over the past year, I would like 

to acknowledge and express my 
profound appreciation to our 
major stakeholders, including the 
Bank of Ghana (BoG), Ministry of 
Finance (MoF), Ghana Revenue 
Authority (GRA), Ghana Interbank 
Payment and Settlement Systems 
(GhIPSS), Economic and Organised 
Crime Office (EOCO), Financial 
Intelligence Centre (FIC), Ghana 
Police, Cyber Security Authority 
(CSA), Lands Commission, The 
Judiciary, Driver and Vehicle 
Licensing Authority (DVLA), 
International Finance Corporation 
(IFC), World Bank, German 
Development Cooperation 
(GIZ), Chartered Institute of 
Bankers – Ghana (CIBG), leading 
Accountancy Firms in the country, 
and other key stakeholders. Their 
input, collaboration, and strategic 
interventions have been vital in 
ensuring that banks operating in 
Ghana are consistently empowered 
to remain competitive and are 
adequately equipped to meet the 

needs of customers while effectively 
assuming their essential role in 
national economic growth and 
development.

The banking industry in 2023 mildly 
recovered with some overhangs 
from the huge impairment loss of 
over GH¢19 billion, largely induced 
by the Domestic Debt Exchange 
Programme (DDEP), which plunged 
the entire industry into a significant 
loss of GH¢7.4 billion before tax in 
the 2022 financial year. The 2023 
end-of-year financial data from 
twenty universal banks showed 
a significant improvement in 
impairment losses to GH¢7 billion, 
though this is considered higher 
than expectation. The industry, 
which was submerged in a loss in 
2022, recorded profit of GH¢11.8 
billion before tax in 2023. Return on 
assets (ROA) increased by 5.4% in 
2023 compared to -3.8% recorded 
in 2022; average net interest margin 
(NIM) rose marginally from 
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CEO's
Message

8.18% in 2022 to 9.72% in 2023, 
while return on equity (ROE) for 
the industry improved from -25.5 
to 34.2% at the end of the 2023 
financial year. Liquidity of the 
industry has not been an issue, as 
banks hold a significant portion of 
their assets in short-term financial 
instruments. The average liquidity 
ratio for the 20 referenced banks 
was 92.3% at the end of 2022 but 
declined marginally to 85.7% in 
2023. However, solvency remains 
a critical issue of concern for a few 
banks. The average capital adequacy 
ratio (CAR) for the industry 
decreased slightly from 21.87% 
in 2022 to 20.85% in 2023. Non-
performing loans (NPLs) continue 
to be the bane of the banking 
industry, with the average NPL 
rising fractionally from 18.97% in 
2022 to 19.13% in 2023. 

Though the industry is gradually 
recovering from the huge losses 
incurred as a result of the DDEP, 
it is worth mentioning that the 
economic conditions within which 
banks operate are challenging and 
regressive. A current review of 
the macroeconomic conditions 
of the country signifies economic 
recovery as projected by the IMF, 
World Bank, and Fitch Solutions. 

However, the growth being 
experienced is non-inclusive, and 
economic activities continue to 
contract at the base level as per the 
Bank of Ghana’s Composite Index 
of Economic Activity (CIEA). The 
CIEA data from Bank of Ghana 
shows that economic activities 
increased by 16.8% in 2021 but 
contracted to 0.48% and -1.9% in 
2022 and 2023 respectively. Hence, 
our economic growth trajectory 
does not fully reflect the short-term 
dynamics in economic activity. This 
foregoing raises question on the 
actual determining factors of the 
level of inflation in the country and 
the volatile Cedi, which continues 
to fall against other international 
currencies. The IMF programme 
focuses on fiscal consolidation and 
enhancing revenue generation. 

While the policy directions aimed 
at achieving the IMF programme 
are contributing to economic 
growth, they are also presenting 
challenges for the SME sector. 
High inflation and a depreciating 
exchange rate are increasing the 
operational costs for businesses 
and also increasing the cost of 
living. These policies are producing 
positive results on one hand, but 
they are also causing significant 

strain on the other side of the divide.                                                                                                                                          
                                                   
In spite of the turbulent 
macroeconomic environment, 
GAB managed to deliver on 
strategic assignments aimed at 
minimising the impending threat 
posed by the DDEP programme. 
First was the development of a 
media communication plan that 
would restore hope in the industry. 
Owing to the losses incurred in 
the 2022 financial year because 
of the DDEP, GAB, through the 
heads of communication of some 
selected banks, developed a media 
communication plan to reduce 
public uproar and improve market 
confidence. 

As part of its proactive measures to 
ensure a positive industry outlook, 
a mystery shopping exercise was 
conducted in the Eastern and 
Ashanti regions of Ghana to 
understand how bank staff in these 
regions are offering services to 
customers and to gauge customers’ 
sentiments on prevailing issues 
relating to the banking industry. 
This was to assist the industry take 
pre-emptive measures to prevent any 
potential disruption. Additionally, 
GAB participated in the CIB 
Thought Leadership Programme 
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dubbed “Sustaining Confidence 
in the Financial Sector”, where I 
clarified misconceptions and false 
narratives regarding banks’ loan-
to-deposit ratio. I also took the 
opportunity to educate the public 
on the composition of banks’ 
investments in securities. This was 
necessary because the majority of 
the public held the view that the 
DDEP negatively impacted banks 
simply because banks used a large 
portion of customers’ deposits to 
purchase government securities 
instead of releasing them as loans 
to businesses. These seeming 
misrepresentation of sentiments are 
always peddled without recourse to 
the huge NPLs that have befogged 
the industry, and the overall poor 
credit culture in the country.

During the financial year under 
review, GAB, in collaboration 
with the International Finance 
Corporation (IFC), organised 
a one-day training programme 
for 50 compliance and trade 
finance officers from 23 universal 
banks, Development Bank Ghana 
(DBG), and the Bank of Ghana on 
trade-based money laundering. 
This training focused on trade-
based money laundering trends, 
correspondent bank relationships, 
de-risking typologies, risk 
assessment methodologies, controls, 
and international standards. Again, 
GAB, in collaboration with the 
Economic and Organised Crime 
Office (EOCO) and the Financial 
Intelligence Centre (FIC), held 

dialogue on how to improve overall 
service delivery in the financial 
sector by aligning with Ghanaian 
legal regimes and international best 
practices.

In 2023, GAB participated in a 
variety of significant activities aimed 
at enhancing the country’s financial 
and regulatory landscape. One 
such event was the Cyber Security 
Roundtable meeting organised by 
the Embassy of the United States of 
America, which convened industry 
players and key policymakers for an 
informal, closed-door discussion 
on Ghana’s cybersecurity landscape, 
including its concerns, needs, and 
regulatory approach. Additionally, 
GAB engaged with the Embassy 
of Switzerland to discuss trends 
and developments in the banking 
sector following the Domestic Debt 
Exchange Programme (DDEP). 
Further engagements included 
discussions with the International 
Finance Corporation, the 
International Monetary Fund (IMF), 
Standard Group, West African 
Monetary Institute (WAMI) and the 
African Development Bank Group, 
all centred on the performance and 
future of the banking industry post-
DDEP.

GAB also took part in the 
Presidential Breakfast Meeting 
on Agriculture and Agribusiness 
Financing, organised by the Ministry 
of Food and Agriculture (MOFA). 
This meeting focused on exploring 
the opportunities and challenges 

Though the industry is gradually 
recovering from the huge losses 
incurred as a result of the DDEP, it is 
worth mentioning that the economic 
conditions within which banks operate 
are challenging and regressive. 
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related to agricultural financing, a 
critical component of the nation’s 
economic development and food 
security. Moreover, the association 
participated in the National Banking 
and Ethics Conference hosted by 
the Chartered Institute of Bankers 
(CIB). The conference, themed 
“Redefining Professionalism in 
Banking through Ethics,” featured a 
comprehensive report on ethics and 
business conduct within the banking 
industry, which was thoroughly 
discussed and presented at the event.

Though the industry is recovering 
steadily, there is urgent need to 
deepen our stakeholder engagement 
with the industry regulator to pre-
empt any tendency for regulatory 
breaches lifting the regulators hand 
often in a manner that further 
depresses banks recovery efforts. 
In a quest to minimize regulatory 
sanctions and improve industry 
performance in 2024, GAB intends 
to review all directives and notices 
from regulators so they can be 
streamlined into a unified document 
devoid of contradictions and 
inconsistencies in their application.

Furthermore, sustainable banking 
practices are now at the centre stage 
of banking. Consistent improvement 
in the business operating 
environment of member banks 
remains one of the core mandates 
of GAB. To ensure the practical 
realisation of this mandate, GAB 
plans to embark on a nationwide 
training of bankers and customers 
on Sustainable Banking Principles 
and ESG practices, and how banks 
and customers alike can incorporate 
sustainability into their operations. 
This initiative underscores GAB’s 
commitment to promoting 
sustainable banking practices, green 
financing, gender equality, ethics, 
and good corporate governance.

As the saying goes, “A smooth sea 
never made a skilled sailor.” This 

year, Ghana stands on the brink 
of what is expected to be a fiercely 
contested general election, a pivotal 
moment that holds significant 
implications for many sectors, 
including banking. As Abraham 
Lincoln once remarked, “The 
ballot is stronger than the bullet.” 
The outcome of this democratic 
process will shape the economic and 
regulatory landscape, influencing 
the strategies and stability of the 
banking industry in Ghana. Even 
before the elections, GAB intends 
to have stakeholder engagement 
with the Ghana Police so that 
security provisions can be made 
for banks during a period where 
there will be significant demand 
on law enforcement for national 
assignments. Additionally, I’d 
like to use this medium to appeal 
to all citizens to uphold peace 
in the upcoming elections. Our 
politics does not always have to 
be adversarial but rather a quest 
to transform the country from its 
successive wobbling state. Our 
debates and political discussions 
should revolve around ideas and 
be devoid of tribal bigotry and 
religious sentiments, which could 
potentially plunge us into uncharted 
territories. Also, the politics of insult 
should be nipped in the bud. GAB 
will join forces with other leading 
Business Associations and Civil 
Society Organisations to fruitfully 
engage all contesting parties in the 
upcoming presidential elections to 
better understand policy alternatives 
and how those initiatives would be 
funded without further jeopardising 
the fiscal position of the country. 

To cap it all, I would like to extend 
my heartfelt gratitude to our 
member institutions and other 
stakeholders for their tremendous 
support and invaluable contributions 
to the success of the Association. 
It is no exaggeration to state that 
the unwavering commitment, 
dedication, and sacrifice of the 
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twenty-five Managing Directors 
(MDs) and Chief Executive Officers 
(CEOs) consistently underpin the 
administrative and various functions 
of the Association. Furthermore, GAB 
wishes to express its sincerest thanks to 
the General Assembly for their diverse 
support as well as the staff at the 
Association. We have skeletal staff with 
big ambitions in advocacy, productive 
dialogue, broader stakeholder 
engagement and a Thought leadership 
oriented organisation – if you want 
to know how we do that, please join 
me in sending a big thank you to our 
various professional network platforms 
such the CFO’s Technical Working 
Group, Chief Compliance & Anti-
money Laundering Network, Legal 
Committee, Trade Services Committee, 
Internal Auditors Technical Working 
Group, Technology & Cyber 
Committee, HR Network, Network 
of Treasurers, etc. We look forward 
to deepening our relationship in the 
current and subsequent financial years.

Thank you.

Mr. John Awuah
(CEO, Ghana Association of Banks)
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ECONOMIC REVIEW

GROWTH
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Global growth, according 
to the IMF, is projected to 
slow down from 3.04% in 

2022 to 2.53% in 2023 and 2.4% in 
2024. These forecasts do not differ 
significantly from those of Fitch 
Solutions, which predicted growth 
rates of 2.6% and 2.1% for 2023 
and 2024, respectively. Among the 
key driving forces behind the sharp 
slowdown in economic activity 
is the growth rate in advanced 
economies, which are expected to 
experience economic decline as a 
result of tightening policies intended 
to douse inflationary pressures that 
accompanied economic recovery in 
2021. The decline in economic growth 
in advanced economies will be largely 
driven by a significant slowdown 
in US growth from a projected 
2.08% to 1.48% in 2024. However, 
growth in emerging and developing 
economies in 2024 will not vary 
significantly from 2023 output. Major 
giants—China and India—in the 
emerging markets are also projected 
to experience a slight decline in 
economic growth in 2024. Economic 
growth in China and India is expected 
to decline from 5.01% and 6.33% in 
2023 to 4.15% and 6.29%, respectively. 
Growth in emerging and developing 
economies is projected at 3.96%, 
which will partly offset the significant 
economic decline in advanced 
economies, thus causing a mild global 
economic decline of 2.41% in 2024. 
(See Figure 1 for details)

Sub-Saharan Africa (SSA), on the 
other hand, is projected by the IMF to 
experience economic recovery from 
a growth rate of 3.35% in 2023 to 
3.98% in 2024, closer to the 10-year 

pre-pandemic average of 4.07% (see Figure 2). The decline in economic 
growth in SSA in 2023 was due to the heavy debt burden on most SSA 
countries and tighter monetary policy, which has kept currencies under 
pressure, adding to inflationary pressures and eroding purchasing power 
and corporate investment. However, anticipated growth in the East and 
Central African region is projected to fuel growth in SSA. Nonetheless, 

Source: IMF, World Economic Outlook, 2024. 

Figure 1: Global Economic Growth Outlook



Inflation
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recent clashes and unrest in DR Congo may undermine the projected growth.

In the case of Ghana, the IMF projected growth to decline to 1.16% in 2023 due to contractionary economic policy 
under the IMF programme, with economic recovery anticipated to set in in 2024 with a growth rate of 2.69%. 
Stronger economic activity in 2024 will increase demand for imported goods and services, which will narrow the 
country’s trade surplus and drag on economic growth. Consistent with IMF projections, growth declined from 
3.07% in 2022 to 2.9% in 2023. However, the growth of 2.9% is higher than the 2.26% projected by the IMF. Data 
from the Ministry of Finance indicates that the economy has grown by 4.7% in the first quarter of 2024 and has 
outperformed other targets set for the first and second quarters of 2024. These developments signal a positive path 
to recovery.

Source: IMF, World Economic Outlook, 2024. 

Figure 2: Real GDP Growth Outlook for Sub-Saharan Africa

Growth and recovery-induced 
policies post-COVID-19 
caused significant growth 

in 2021 but also led to skyrocketing 
inflation in 2021 and 2022. 
Although inflationary pressures 
are projected to ease in Advanced 
Economies (4.64%) and emerging 
market & developing economies 
(8.48%) in 2023 and 2024, Ghana 
and the sub-region were projected 
to experience high inflation rates 
of 42.19% and 15.75%, respectively, 
by the end of 2023, with a sharp 
decline anticipated in 2024 in line 
with economic recovery. Inflation 
in Ghana decreased from 53.6% in 
January 2023 to 23.2% at the end of 
December 2023.

Globally, inflationary pressures have 

begun to abate, reflecting softening 
demand and easing commodity 
prices. Global growth is expected to 
fall short of consensus expectations 
in 2024 as the delayed effects of 
monetary policy tightening in 2023 
take hold. Among the advanced 
economies, the US is expected to 
continue outperforming Europe. 
While China’s policy-induced 
recovery is set to continue in 
the near term, strong structural 
headwinds will likely put the 
economy back on a weaker track by 
the second half of 2024.

The subdued growth environment 
is likely to bring inflation back to 
central banks’ targets sooner than 
most anticipate. While the world 
economy is expected to experience 
a soft landing from the monetary 
tightening cycle in 2023, global 
growth is anticipated to undershoot 

consensus expectations in 2024. 
With inflation set to fall close to – or 
actually reach – central bank targets 
this year, 2024 should also see 
broad-based cuts in policy interest 
rates, which have a bi-directional 
relationship with inflation.



Figure 3: Global Inflation Outlook

Figure 4: Inflation In Ghana

Source: IMF, World Economic Outlook, 2024. 

Source: Bank of Ghana, Online Database, 2024
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Government’s 
Fiscal Position

Public Debt

Figure 5: Fiscal Position

Source: Bank of Ghana, Online Database, 2024
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Ghana remains a growing 
economy with significant 
potential for expansion. 

Despite this, the country’s fiscal 
position has been negative due 
to the persistent increase in 
government expenditure relative to 
its limited revenue base. Over the 
years, government expenditure has 

significantly exceeded its revenue, 
resulting in a substantial deficit. 
These deficits are often funded 
through substantial loans and 
other debt instruments. Under 
the IMF programme, government 
expenditure levels have moderated 
while significant efforts have been 
made to increase revenue.

According to the IMF, total 
government revenue increased 
from GH¢96.16 billion in 2022 
to GH¢133.8 billion in 2023, 

compared to expenditure, which 
rose from GH¢168.9 billion in 2022 
to GH¢173.2 billion in 2023. Since 
2009, the deficit gap has continued 
to widen due to large government 
expenditures, debt repayment, 
and a depreciated Ghanaian cedi. 
Both expenditure and revenue are 
projected to increase in 2024 to 
GH¢227.9 billion and GH¢175.2 
billion, respectively.

As of the end of December 
2023, the provisional central 
government and guaranteed 

debt in nominal terms stood at 
GH¢608.4 billion, equivalent to 
$52.2 billion. This comprised 
GH¢351.1 billion (equivalent to 
$30.03 billion) in external debt and 
GH¢257.2 billion (equivalent to $22 
billion) in domestic debt.

The public debt stock has been 
rising since 2016 due to government 
borrowing and the depreciation of 

the cedi, which increases the interest 
on debt repayments. Ghana’s debt 
stock significantly increased to an 
unsustainable level of $60.5 billion 
in 2021. Due to the government’s 
inability to meet revenue targets via 
the e-levy to offset some of the debts, 
the country fell into debt distress 
and subsequently returned to the 
IMF for a credit facility. Among 
the key criteria for assessing IMF 
credit support was the reduction 
of debt levels to a sustainable level, 
leading to the government debt 

restructuring programme. This 
programme caused debt levels to 
dip marginally from $60.5 billion 
in 2021 to $53.8 billion in 2022 and 
$52.2 billion in 2023.



Trade and Balance of Payment

Figure 6: Public Debt

Source: Bank of Ghana, Online Database, 2024

The sum of exports and imports of 
goods and services, measured as 
a share of gross domestic product 
(GDP), decreased to 66.6% in 
2020 due to COVID-19. It further 
declined to 62.7% in 2021 because 
of the lingering effects of COVID-19 
and global inflationary pressures. 
However, it rebounded to 70.1% of 
GDP in 2022 but dipped slightly to 
69.03% by the end of 2023. Although 
Ghana has experienced significant 
trade deficits in the past, the 
exploration of oil and the discovery 
of new oil fields have changed the 
narrative since 2017. The country 
has consistently recorded trade 
surpluses since then. However, this 
has not had any significant effect on 
the exchange rate due to substantial 
debt repayments and a weak real 
sector. The trade surplus is driven 
extensively by the exportation of oil.

According to the Bank of Ghana 
(BoG), Ghana’s trade balance for 
the financial year 2023 was $1.06 
billion. As stated earlier, the increase 

in the favourable trade balance is 
often driven by the exportation of oil 
from the country. Meanwhile, non-
oil exports continue to be negative, 
raising concerns about the productive 
capacity of the real sector and the 
extent to which the economy has 
become import-dependent.
In 2023, the country recorded 
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significant trade, current account, 
and capital account surpluses. The 
capital account surplus was primarily 
caused by the non-payment of 
debt due to the debt restructuring 
programme. This has culminated in 
a substantial balance of payments 
surplus of $461.6 million.



Figure 7: Trade (% of GDP)

Figure 8: Trade Balance

Source: World Bank, World Development Indicators, 2024

Source: Bank of Ghana Online Database, 2024
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Monetary Policy 
Development

Exchange Rate

The monetary policy direction in 2023 was 
contractionary, as the central bank increased the 
Monetary Policy Rate (MPR) by 150 basis points 

to manage inflationary pressures. Additionally, the 
Gold-for-Oil programme was introduced to eliminate 
the necessity for foreign exchange, specifically dollars, 
in the pricing mechanism of petroleum products. The 
overarching objective is to help minimize exchange rate 
volatility and the persistent depreciation of the cedi.

During the period under review, Ghana was among the 
top remittance recipients in Sub-Saharan Africa, receiving 
$4.6 billion in 2023. This can largely be attributed to the 
numerous initiatives taken by the central bank, particularly 
within the FinTech arena. The increase in remittances 
normally helps shore up the strength of the cedi in the 
short term; however, more deliberate policy direction is 
needed to address the structural weaknesses of Ghana’s 
economy.

Figure 9: Monetary Policy Rate

Source: Bank of Ghana Online Database, 2024

Efforts by the central bank to 
manage the fluctuations of the 
Ghanaian cedi against major 

trading currencies were notably 
unsuccessful in 2023, similar to 
2022. The annual average exchange 
rates of the cedi against the US 
dollar, British pound, and euro on 
the inter-bank market in 2022 were 
GH¢8.4, GH¢10.3, and GH¢8.8, 
respectively, compared with the 
2021 rates of GH¢5.8, GH¢8.0, and 
GH¢6.9. The cumulative depreciation 
rates on the interbank market in 
2022 were 53.8%, 45.5%, and 46.8%, 
respectively, much higher than in 
2021 when the rates were 4.1%, 3.1%, 
and -3.5% (appreciation) against the 

US dollar, British pound, and euro 
(BoG, 2023).

In 2023, the annual average exchange 
rate on the inter-bank market 
increased by 33.25%, from GH¢8.27 
in 2022 to GH¢11.02 in 2023 (see 
table below for details). However, 
the random spikes and volatility 
associated with the exchange rate in 
2022 were generally absent in 2023, 
as the country’s external buffers 
increased, providing support for 
exchange rate stability. Despite this, 
the exchange rate depreciated by 
27.8%, 31.9%, and 30.3% against the 
US dollar, the pound sterling, and 
the euro, respectively, in 2023, even 
though Ghana’s external debts were 
not serviced in 2023. The situation 

would have been worse if external 
creditors had been paid (which 
would have been in Dollars).

According to the Bank of Ghana 
(2024), an improvement in foreign 
exchange inflows is anticipated 
through increased disbursements 
from the IMF-ECF, the acquisition 
of funds from the cocoa syndicated 
loan, and anticipated funding from 
the World Bank’s Development Policy 
Operations. The Bank’s gold-for-
reserve programme, repatriation of 
foreign exchange from mining and 
oil companies, and a decrease in debt 
service payments are expected to 
further bolster reserve accumulation, 
contributing to an improved outlook 
for the external sector.
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Interest Rates

Figure 10: Monetary Policy Rate

Figure 11: Average Commercial Banks Lending Rate (%)

Source: Bank of Ghana Online Database, 2024

Source: Bank of Ghana Online Database, 2024
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Nearly all nominal rates were higher 
in 2023 than in 2022. Meanwhile, 
real rates in 2023 fell appreciably 
below their respective values in 
2022 due to the higher inflation rate 
in 2023. The average commercial 
banking lending rate in Ghana 
over the past 13 years has generally 
been high and has been the highest 
compared to neighbouring countries 
in the ECOWAS region. Following 
the IMF credit facility from 2009 to 
2010, the average interest rate for 
commercial banks narrowly dipped 
from 29.93% to a trough of 25.53% 
in 2022. This was associated with 
significant growth rates of 7.77% 
(2010), 13.95% (2011), and 8.43% 
(2012).

However, the economic growth rate 
began to decline steadily from 7.24% 
(2013), to 2.86% (2014), and 2.12% 
(2015). This decline was associated 
with increasing interest rates, 
skyrocketing inflation, deteriorating 
exchange rates, and ballooning debts 
(see Figure 11 and Table 1). Despite 
domestic debt restructuring and 
the government’s inability to pay 
external creditors, debt levels remain 
unsustainable (84.1% of GDP), 
raising concerns about the structural 
robustness of the Ghanaian 
economy. Another IMF deal was 
signed in 2015 and extended to April 
2019. During this period, there was 

a significant decline in commercial 
banks’ lending rate from 28.62% 
(2015) to 23.52% (2019). The rate 
dipped further to 20.61% (2021) 
but began to rise again, reaching a 
new peak of 33.13% in 2023. This 
data suggests that politicians may be 
hesitant to make difficult decisions 
that could cause temporary 
discomfort for the populace but lead 
to stable long-term growth, unless 
pressured by IMF conditionalities.

The general view of interest rates 
in 2022 and 2023, therefore, 
appears unfavourable, as higher 
past inflation may have increased 

inflationary expectations, resulting 
in higher nominal rates generally 
(see Figure12). However, the 
average savings deposit rate has 
been insignificant and continues 
to decline, widening the interest 
spread. A nominal average lending 
rate of 33.33% at the end of 2023 
is excessively high, especially 
compared with much lower rates 
globally. Nonetheless, the very high 
nominal rate suggests that the risk 
premium for investment remains 
high in Ghana, indicating a need to 
improve macroeconomic stability 
and the business environment.



Table 1: Macroeconomic Indicators

Table 1: Macroeconomic Indicators

Source: BoG, WEO, and WDI, 2024

Source: BoG, Online Database, 2024
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Introduction

INDUSTRY ANALYSIS

The Ghanaian banking 
industry has been the 
fulcrum of economic 

stability, financial inclusion, 
investment, policy impact, 
innovation, and technological 
development. There has been 
tremendous growth in bank account 
ownership in the country since 2013, 
reflecting a projected 78 percent 
penetration rate by 2028. In fact, 
as of 2022, nearly half of Ghana’s 
population had an account at a 
financial institution (Statista, 2023).

However, the industry performance 
has been inconsistent since 2018 
after the change in the minimum 
capital requirement to GH¢400 
million, which saw the closure 
and merger of some banks. This 
policy decision was part of the 
central bank’s broader agenda of 
cleaning up the financial sector as 
a result of high non-performing 
loans, poor corporate governance 
structures, risk management 
issues, liquidity issues, seeming 
insolvency, non-compliance, etc., 
that have inundated the sector. This 
adversely affected the private sector, 
particularly those who could not 
retrieve their funds from collapsed 
banks and individuals who lost their 
jobs as a result. This incident caused 
a steep drop in consumer confidence 
in the industry.

Consistent with the regulator’s and 
researchers’ almanacks, the industry 
experienced a boom in the following 
year as a result of the policy 
decision. However, this rebound 
was short-lived as the advent of 
COVID-19 caused significant credit 
risk and economic contraction. 
Regulatory adjustments, such as 

moratoriums on loan repayments, 
liquidity support, adjustments to 
capital adequacy requirements 
and the cash reserve ratio, and 
deferments of dividend payments, 
temporarily helped the industry 
weather the storm in 2020 and 2021.

However, the lingering effects 
of COVID-19, the Russia-
Ukraine war (which has partly 
disrupted the global supply 
chain), macroeconomic instability 
(primarily fuelled by the global 
economic climate and huge public 
debt stock), high-interest rates, 
reduced money supply, more 
assertive regulations, and climate 
change have become disruptive 
forces reshaping the foundational 
architecture of the banking industry.

Despite these headwinds, the 
banking sector exhibited remarkable 
resilience, with financial institutions 
experiencing significant growth 
and adaptability to changing 
market conditions. In 2022, Ghana’s 
macroeconomic environment 
was under stress due to revenue 
shortfalls and high debt levels, 
causing the government to solicit 
a credit facility from the IMF. 
Amongst the conditionalities for 
the IMF credit facility are fiscal 
consolidation, debt minimisation 
to sustainable levels (through 

debt restructuring), and increased 
revenue generation through 
taxation. These conditions, 
alongside the credit facility, are 
expected to exacerbate economic 
downturns from 2024 through 2027. 
However, one of the preconditions 
– domestic debt exchange – has 
caused significant impairments 
in the banking industry, leading 
to a substantial industry loss of 
GH¢7.4 billion at the end of the 
2022 financial year. Nonetheless, 
the industry quickly recovered 
in the first quarter of 2023 with a 
GH¢3.2 billion profit-before-tax. 
This momentum was maintained 
throughout the year, with the 
industry recording a GH¢9.8 billion 
profit-before-tax by the third quarter 
of 2023.

This industry report presents 
key highlights on banks’ assets, 
profitability, liquidity, efficiency, 
asset quality, payment systems, and 
the sector’s performance on the 
stock exchange. Although there 
are currently twenty-three (23) 
universal banks in the industry, the 
analysis was based on 20 banks that 
have released their 2023 end-of-year 
financial statements. These banks 
constitute about 87% of the entire 
banking industry. Therefore, all 
estimations based on the 20 banks 
are representative of the industry.
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Balance Sheet

Total Assets of Top 5 Industry Players in 2023

Source: Audited Bank Financials. 
NB: Computations based on 20 banks

Total Assets
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This section provides a 
snapshot of the banks’ 
financial positions at the end 

of the 2023 financial year. It takes 
into consideration the banks’ assets, 
liabilities, and equity; showing what 
the banks own, owe, and the value of 
the shareholders’ stakes in the banks.

Total assets for the 20 banks at 
the end of the 2023 financial 
year amounted to GH¢254.2 

billion, representing a 29.2% 
increase from the 2022 total assets of 
GH¢196.8 billion. The key drivers of 
the industry’s total assets are banks’ 
investments in securities, which 
constitute 31.9%, cash and cash 
equivalents (29.7%), and loans and 
advances to customers (22.4%).

All the banks under consideration 
experienced a significant surge in 
their total assets, partly attributed 
to the substantial increase in their 
cash and cash equivalents and the 
quantum of loans and advances 
extended to customers. Although 
investment in securities appreciated 
from GH¢53.9 billion in 2022 to 
GH¢81 billion in 2023, a historical 
assessment of banks’ investments in 
securities shows that it increased in 
2023 at a decreasing rate.

Out of the 20 banks, Ecobank, GCB, 
Stanbic, Absa, and Fidelity Bank 
constitute 48.72% of the industry’s 
total assets. Despite persistent 
shocks such as COVID-19 and 
other external factors affecting 
the industry, total assets have 
maintained an upward trajectory. 
Additionally, the compound 
annual growth rate (CAGR) of the 
industry’s total assets between 2019 
and 2023 is 20.15%. The Figures and 
table below present the total assets of 
banks in the industry. 



Liabilities

The industry’s total liabilities 
increased sharply by 26.9%, 
from GH¢177.1 billion in 

2022 to GH¢224.7 billion in 2023. 
This rise was largely influenced by 
the increase in customers’ deposits. 
The result suggests that, despite the 
DDEP and other macroeconomic 
upheavals, customer confidence 
in the industry remains strong. 
The industry’s liabilities consist of 
deposits from banks and non-bank 
financial institutions, deposits from 
customers, borrowings, creditors, 
accruals, etc. Among the liabilities, 
deposits from customers constituted 
86.7% of the total industry liabilities.

Industry Total Assets

Industry Deposits

Total Deposits

All the banks in question 
have recorded significant 
increases in customer 

deposits. Ecobank recorded the 
highest deposit of GH¢25.6 billion, 
followed by GCB (GH¢21.6 
billion), Stanbic (GH¢18.6 
billion), ABSA (GH¢15.9 billion), 
Fidelity (GH¢12.4 billion), and 
others. Despite the top five banks 
(Ecobank, GCB, Stanbic, ABSA, 
and Fidelity) accounting for 48.4% 
of total deposits in the industry, 
OmniBSIC experienced the highest 
percentage growth in deposits, 

with a 93% increase between 2022 
and 2023. This was followed by 
FirstBank Ghana and GT Bank, 
which recorded 66% and 60% 
growth in deposits, respectively. 
Total deposits at the end of the 2023 
financial year stood at GH¢194.7 
billion, representing a 33.3% 
increase compared to the 2022 value 
of GH¢146.1 billion. As indicated 
earlier, the increased deposits 
by customers could be partly 
attributed to customer confidence 
in the industry, effective marketing 
strategies, and numerous financial 
literacy programmes.

Ghana Association of Banks2023 Annual Report35



ASSET UTILISATION AND EFFICIENCY 
TRENDS

Industry’s Return 
on Assets
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Return on Assets

Asset utilization is a ratio 
that measures how efficient 
an organization is in using 

the assets at its disposal to turn 
a profit. In the banking industry, 
it measures how well the banks 
optimise their assets such as cash 
& cash equivalents, investments, 
loans & advances, property, plant 
& equipment, etc. into profits.  The 
asset utilization metric is important 
for accurately gauging business 
performance and also assessing the 

Industry return on assets (ROA) 
experienced a wavelike pattern 
from 2018 through 2021 but 

dipped sharply into negative returns 
(-3.55%) in 2022 as a result of the 

efficiency of assets. Amongst the 
variables for evaluating efficient 
asset utilisation are return on assets 
(ROA), return on equity (ROA), and 
earning assets ratio (EAR)

DDEP. However, it rose sharply 
to 4.66% at the end of the 2023 
financial year, showing a significant 
increase in the asset quality of banks 
in the industry. Apart from Cal 
Bank, CBG, First National Bank, and 
Prudential Bank, which recorded 
negative returns on their assets, all 
the banks recorded a significant 
increase in their ROA. The negative 
ROA accrued by the aforementioned 
banks was occasioned by the 
lingering effect of the DDEP, which 
significantly repressed the returns 
on banks’ assets, especially those 
invested in securities.

Source: Audited Bank 
Financials, compiled by GAB. 

Figure 17: Industry Profitability



Consistent with the ROA 
results, the industry’s 
Return on Equity (ROE) 

hovered between 17% and 26% but 
dropped significantly to -29.27% 
in 2022. However, the situation 
was reversed in 2023, with the 
industry experiencing an ROE of 
25.38%. As a result of the strong 

recovery in the sector, there was a 
relative increase in banks’ ROE, with 
Fidelity Bank (52.12%), Stanchart 
(44.91%), Access Bank (44.09%), 
Stanbic (43.01%), and Zenith 
(40.77%) recording over 40% ROE, 
depicting efficient management of 
shareholders’ capital. Although Cal 
Bank recorded an ROE of 367.91%, 
it was merely a drift from a huge loss 
(GH¢815 million) in 2022 as a result 
of the DDEP to a relatively lower 

loss position of GH¢680 million 
in 2023. Amongst the banks under 
consideration, Cal Bank was the only 
bank that recorded negative equity 
of GH¢184.9 million. As indicated 
earlier, the loss incurred was largely 
influenced by the DDEP, which 
caused significant impairment in the 
industry.

Return on Equity

Source: Audited Bank 
Financials, compiled by GAB. 

Industry’s Return 
on Equity
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Source: Audited Bank Financials
NB: Computations based on 20 banks

Banks’ Return on Earning Assets (ROEA)

Industry Earning Assets to Total Assets Ratio
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Return on Earning Assets (ROEA)

The asset mix of banks in 2023 
is dominated by investment 
securities, cash & cash 

equivalents, and loan & advances to 
customers, which constitutes about 
84% of banks’ assets. Earning assets 
to total assets ratio for the industry 
dipped marginally from 83.1% 
(2019) to 82.4% (2020); it declined 

further in 2021 to 79.8% in 2022 
before surging to 84% in 2023. 

Similarly, return on earning assets 
(ROEA) for all banks in 2022 was 
negative, except for Bank of Africa, 
First Atlantic bank, FirstBank 
Ghana, GT Bank, Societe Generale 
Ghana, and UBA. ROEA in 2023 has 

improved significantly for all banks 
with the exception of Prudential 
Bank which recorded -10.06% 
of ROEA in 2023 compared to 
-7.63% in 2022; indicating a further 
deterioration of the bank’s assets. 



EARNINGS AND PROFITABILITY

Profitability

After being plunged into a 
mammoth industry loss of 
GH¢7.4 billion before tax, 

industry data from 20 banks shows a 
significant profit of GH¢11.9 billion 
before tax which is far higher than 
the pre-DDEP profit-before-tax of 
GH¢7.5 billion in 2021. The result 

shows that eventhough some few 
banks may be battling solvency 
issues as a result of the DDEP, the 
industry at large remained profitable 
and robust; indicative of a strong 
capital base to withstand shocks.

The most profitable bank during 
the period under review is Stanbic 
bank with a profit of GH¢2 billion 

before tax, and a GH¢1.28 billion 
profit-after-tax. In summary, All the 
banks recorded profits-before-tax 
in 2023, with the exception of Cal 
bank, CBG, First National Bank, and 
Prudential bank who recorded losses 
as a result of the DDEP. Whiles 
the loss-before-tax component for 
Prudential bank increased from 
GH¢438 million (2022) to GH¢604 
million (2023), CBG, and First 
National Bank work assiduously to 
bring down their losses. 

Profit-before-Tax (PBT) 2022 & 2023

Profit-After-Tax (PAT) 2022 & 2023
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Source: Audited Bank Financials, compiled by GAB. 

Source: Bank of Ghana Online Database.

Non-Performing Loans (NPLs)
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ASSET QUALITY AND FINANCIAL SOUNDNESS

Industry Profitability: PBT and PAT

Industry NPL in 2023

Non-performing loans 
(NPLs) have been the bane 
of the banking industry, 

posing a serious threat to banks’ 
assets and overall credit accessibility 
in the country. NPLs in the banking 
industry have not exhibited a 
consistent trend, showing significant 
variability over the past year, with 
the lowest in 2023 being 15.67% and 
the highest 20.05%. This volatility 
suggests that the determining factors 
of NPLs are diverse, including 
credit culture, interest rates, 
inflation, exchange rates, economic 
performance, taxation, and external 
factors. Although NPL levels in 2023 
ranged between 15% and 21%, they 
increased sharply in the first quarter 
of 2024, rising to 26.74% by the end 
of March 2024.

Amongst the banks, Zenith recorded 
the lowest NPL of 1%, followed 
by Access Bank (3.90%), GT Bank 

(3.96%), Fidelity (8.88%), and Stanchart (9.29%); the rest of the banks 
recorded NPLs above 10%. Prudential Bank had the highest NPL at 
64.44%. Empirical evidence shows a negative correlation between NPLs 
and profitability; hence, banks with lower NPLs tend to have higher 
profitability.



Source: Bank of Ghana Online Database.

Banks’ NPLs

Capital Adequacy Ratio (CAR)

Source: Audited Bank Financials, compiled by GAB. 

In 2023, the average minimum 
capital to risk-weighted assets 
ratio for the banking industry 

decreased dramatically from 18.22% 
to 13.96%, which is somewhat 
higher than the revised regulatory 
minimum of 10%. Again, the ratio 
has consistently remained above the 
minimum threshold set by Basel 

II and Basel III, suggesting that 
banks maintain a strong level of 
capitalization and possess sufficient 
reserves to withstand a respectable 
amount of losses. Nevertheless, 
the consistent decrease in the 
CAR indicates a certain degree of 
weakness in the industry that must 
be addressed in order to prevent 

any potential systemic risk that may 
arise from insolvency. The central 
bank, in partnership with the World 
Bank, has established the Financial 
Stability Fund to provide support 
to a small number of banks facing 
solvency problems due to the DDEP.

Capital Adequacy Ratio for the industry
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Banks’ Capital Adequacy Ratio

Liquidity Indicators
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Liquidity Ratio

Source: Audited Bank Financials, compiled by GAB. 

The liquidity of the banking 
sector is crucial in preventing 
bank runs and the cascading 

effect on the entire financial 
system. Understanding liquidity 
ratios is crucial for assessing an 
organization’s capacity to efficiently 
convert assets into cash to meet its 
financial obligations. Data on the 
banking industry in 2023 indicated 
the banking sector is relatively 
liquid; as the average ratio of core 

liquid asset of banks to short-term 
liabilities has increased from 30.6% 
(2022) to 32.89% in 2023; and the 
ratio of core liquid assets to total 
assets also increased from 23.8% 
(2022) to 27.03% in 2023. The latter 
(27.03%) was above the required 
minimum limit for liquidity ratio 
(11.5%) sanctioned by the regulator. 
The analysis suggests liquidity of 
the banking industry remained 
strong and efficient, in spite of 
the economic uncertainty and the 
DDEP experienced during 2023. 

Furthermore, out of 19 banks, 10 
banks namely; Access bank, Bank of 
Africa, Cal bank, CBG, Fidelity, First 
Atlantic bank, FirstBank Ghana, 
GCB, Prudential Bank, and Republic 
Bank have experienced a marginal 
decline in their liquidity in 2023 
compared to 2022. The remaining 
9 banks experienced a marginal 
increase in their liquidity in 2023 
compared to 2022. Overall, majority 
of the banks are highly liquid, with 
74% of them having liquidity ratios 
above 70%.



Banks’ Liquidity Ratios

Banks’ Liquidity Ratios

Source: Audited Bank Financials, compiled by GAB. 

Source: Bank of Ghana online database while NIM for the banks was computed by GAB. 

MANAGEMENT EFFICIENCY

Total Cost to Gross Income Ratio
Operational Cost to Gross Income Ratio
Net Interest Margin

The management 
efficiency of the 
sector is evaluated 

by analysing the total cost-
to-gross income ratio, 
operational cost-to-gross 
income ratio, and net interest 
margin. The average total 
cost-to-gross income ratio 
for the banking industry 
declined marginally from 
82.81% in 2022 to 78.93% in 
2023. The average operational 
cost to gross income ratio 
also declined slightly from 
56.7% (2022) to 53.06% in 
2023, however, the average 
net interest margin (NIM) 
increased marginally from 
8.18% (2022) to 9.72% in 
2023, indicating efficiency in 
revenue generated from the 
banks’ interest-bearing assets.  
Though there was a marginal 

decline in total cost to gross income ratio, and operational cost to income, the 
efficiency indicators remained adequate; implying the banking industry was 
relatively cost-efficient during year under review.
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% Share of Industry Deposits

Banks’ Net Interest Margin
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Source: Audited Bank Financials, compiled by GAB. NB: Computation based on 20 banks

MARKET SHARE ANALYSIS

%Share of Industry Deposits
%Share of Industry Advances
%Share of Industry Assets

The share of industry deposits, advances and assets is grossly concentrated among five major banks, namely 
Stanbic, Ecobank, GCB, Absa, and Fidelity bank.  These banks have 48.35% share of the industry’s total deposits. 
Furthermore, 54.26% of the industry’s advances is under the management of these banks; while 48.72% of the 
industry assets is accounted for by the five banks. Generally, the 2023 data has shown a significant improvement in 
the banks’ growth in deposits, advances, assets, and profitability compared to 2022.



% Share of Industry Advances

% Share of Industry Assets

Source: Audited Bank Financials, compiled by GAB. NB: Computation based on 20 banks

Source: Audited Bank Financials, compiled by GAB. NB: Computation based on 20 banks
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Source: Bank of Ghana (2023)
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Financial Stock Index

Source: GSE Equities Market Report, January, 2024

The banking sector has been 
performing exceptionally 
well on the stock exchange, 

with a consistent rise in the value 
of the Financial Stock Index (FSI). 
Nevertheless, the index value 
has experienced a slight decline 
following the cleanup of the 
financial sector, causing investors 
to exercise caution when investing 
in financial stocks. There was a 

decrease in the index value from 
2310.58 in 2017 to 2153.74 in 
2018. The FSI value experienced 
a significant decline, dropping 
from 2019.65 to 1782.76 due to the 
impact of the Covid-19 pandemic. 
In the midst of the 2021 economic 
recovery, there was a significant 
surge in the index value, which 
rose by 20.70% to reach 2151.85. 
Unfortunately, the DDEP in 2022 

resulted in yet another decline in 
the value of the financial stock 
index, which continues to persist in 
2023 with the index being valued 
at 1901.57. In 2023, the financial 
sector stocks had the second highest 
trading volume, reaching 12,445,653 
traded equities, with a total value of 
GH¢6,547,737.47.

FINANCIAL STOCKS PERFORMANCE ON THE GHANA STOCK MARKET

PAYMENT SYSTEM IN THE BANKING SECTOR

The payment system in the 
financial sector is crucial 
for promoting financial 

inclusion, increasing the velocity 
of money in the economy, 
and driving efforts to create 
a cash-lite society. Here are 
the different payment systems 
commonly used in the banking 
industry. Once again, mobile 
money continues to dominate 
the financial sector as the most 
popular payment platform. It 
boasts an impressive average 
transaction value of Gh¢159.36 
billion and an average volume 
of 566.9 million mobile money 
transactions. In addition, the 
rise of Fintech companies has 

resulted in the growth of various payment platforms that are playing a 
crucial role in advancing financial inclusion and facilitating remittances.
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Value and Volume of Transactions via Gh-link

Value and Volume of Transactions on Ghipss Instant Pay (GIP)

Value and Volume of transactions via Internet Banking 

Source: BoG’s Summary of Economic & Financial Data, 2024

Source: BoG’s Summary of Economic & Financial Data, 2024



Ghana Association of Banks 2023 Annual Report 48

Value and Volume of Transactions using Cheque

Value and Volume of Transactions on Mobile Banking

Value and Volume of Transactions on ACH Direct Credit

Source: BoG’s Summary of Economic & Financial Data, 2024

Source: BoG’s Summary of Economic & Financial Data, 2024

Source: BoG’s Summary of Economic & Financial Data, 2024



In sum, the Ghanaian banking 
industry demonstrated a 
remarkable resilience and 

growth in 2023, recovering 
from previous economic shocks 
such as the Domestic Debt 
Exchange Program (DDEP) and 
the COVID-19 pandemic. Total 
assets for the 20 analysed banks 
increased by 29.2% to GH¢254.2 
billion, driven by investments in 
securities, cash equivalents, and 
loans to customers. Liabilities, 
particularly customer deposits, 
also saw a sharp rise, indicating 
strong customer confidence. Despite 
the macroeconomic challenges, 
including the Russia-Ukraine war 
and high-interest rates, the sector’s 

liquidity and capital adequacy 
remained robust, supported by the 
Financial Stability Fund.

Profitability in the sector improved 
substantially, with a turnaround 
from a GH¢7.4 billion loss in 2022 
to a GH¢9.8 billion profit-before-tax 
by the third quarter of 2023. Key 
financial metrics such as Return 
on Assets (ROA) and Return on 
Equity (ROE) showed significant 
improvement, indicating effective 
asset and equity management. Non-
performing loans (NPLs), while still 
a concern, were managed better, 
though they showed an uptick in 
early 2024. The sector’s liquidity 
ratios also improved, with most 
banks maintaining ratios above the 
regulatory minimum, ensuring they 
can meet short-term obligations.

The market share analysis 
highlighted the dominance of major 
banks like Ecobank, GCB, Stanbic, 
Absa and Fidelity which hold 
significant portions of the industry’s 
assets, deposits, and advances. The 
sector’s stock performance on the 
Ghana Stock Exchange was stable, 
though it faced mild declines due 
to external economic pressures. 
Mobile money transactions 
continued to dominate the payment 
landscape, reflecting the sector’s 
push towards financial inclusion 
and digital transformation. Overall, 
the sector’s adaptability and strong 
financial performance position it 
well to navigate future challenges 
and capitalize on emerging 
opportunities.

CONCLUSION
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GAB 
ACTIVITIES 

& STAKEHOLDER 
ENGAGEMENTS



GAB - Countering Trade-Based GAB - Countering Trade-Based 
Money Laundering Trainers’ Money Laundering Trainers’ 
Program for BanksProgram for Banks

GAB - DBG: On Ghana’s GAB - DBG: On Ghana’s 
Medium-Term OutlookMedium-Term Outlook

On 10th March 2022, the 
Ghana Association of Banks 
(GAB), in collaboration 

with the International Finance 
Corporation (IFC), conducted a 
one-day training programme for 50 
compliance officers and trade finance 
officers from 23 commercial banks, 
the Development Bank of Ghana, 
and the Bank of Ghana. The session 
focused on trends in trade-based 
money laundering, correspondent 
banking relationships, de-risking 
strategies, typologies, risk assessment 
methodologies, controls, and 
international standards.

In his opening remarks, GAB 
CEO John Awuah underscored the 
importance of combating money 
laundering to uphold the integrity of 
Ghana’s financial system and to avoid 
being grey-listed by international 

bodies such as the Financial Action 
Task Force (FATF). He highlighted 
that trade-based money laundering 
presents significant risks that 
necessitate continuous training.

Amid the prevailing 
uncertainty following the 
Domestic Debt Exchange 

Programme (DDEP), Development 
Bank Ghana (DBG), in collaboration 
with the Ghana Association of Banks 
(GAB), presented a comprehensive 
research report titled “Navigating 
Economic Uncertainties amid an IMF 
Programme.”

The report elucidated the current 
global growth trajectory and 
the domestic economic outlook, 
examining the intricate interplay 
between Ghana’s monetary, external, 
and fiscal landscapes. It provided 
an in-depth analysis of Ghana’s 
engagement with the International 
Monetary Fund (IMF) and detailed 
the key conditionalities underpinning 
the programme.
Furthermore, the research report 
offered strategic measures for 

navigating the uncertain future, identifying both the potential headwinds 
and the opportunities that may arise. The insights and recommendations aim 
to equip stakeholders with the knowledge and tools necessary to effectively 
manage the challenges and leverage the prospects within this dynamic 
economic environment.
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GAB, FIC and EOCO GAB, FIC and EOCO 
ENGAGEMENTENGAGEMENT

GAB -  BoG GAB -  BoG 
FICSOC FICSOC 
ProjectProject

The Economic and Organised 
Crime Office (EOCO), the 
Financial Intelligence Centre 

(FIC), and the Ghana Association 
of Bank (GAB) convened at the 
GAB offices in Accra for a crucial 
discussion aimed at enhancing 
service delivery within the financial 
sector by aligning with Ghanaian 
legal frameworks and international 
best practices.

GAB CEO John Awuah emphasised 
that the meeting sought to explore 
improved collaborative strategies 
to bolster the mandates of both 
EOCO and the banking sector, with 
the shared objective of eradicating 
criminal activities and eliminating 
the profits derived from crime.

EOCO Executive Director, 
Commissioner of Police (COP) 
Maame Yaa Tiwaa Addo-Danquah, 
expressed her gratitude to the GAB 
and underscored the importance 
of gathering robust evidence to 
secure convictions and recover illicit 
proceeds, highlighting the necessity 
for seamless cooperation among 
stakeholders.

The FIC Head of IT remarked 

that the long-anticipated meeting 
provided a valuable opportunity to 
address existing deficiencies without 
critiquing any party’s efforts.

EOCO’s Executive Director 
assured the stakeholders that their 
concerns would be duly addressed. 
The meeting was attended by 
representatives from various banks, 
as well as senior management from 
EOCO, FIC, and GAB.
Discussions centred on enhancing 
operational coordination and 
evidence-gathering among the 
agencies and banks, with the aim of 
more effectively combating financial 
crimes.

The Bank of Ghana (BoG), in 
collaboration with the Ghana 
Association of Bank (GAB) as 

key external stakeholders, established 
the Financial Industry Command 
Security Operation Centre 
(FICSOC). The FICSOC project was 
conceived to enhance cybersecurity 

of the Financial Industry. The project aimed to share cybersecurity threat 
intelligence, create industry situational awareness and improve incident 
response.
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GAB - CIB Thought GAB - CIB Thought 
Leadership ProgrammeLeadership Programme

There is always a buzzing 
furore surrounding banks’ 
financial statements whenever 

they are released. This, to a large 
extent, can be attributed to the 
mammoth amount of investments 
managed by the sector; and how the 
overall performance of the sector 
directly and indirectly influences 
other sectors of the economy. 
However, there are instances where 
banks’ performance indicators are 
interpreted in a manner that may 
positively or negatively affect market 
sentiments and investor confidence. 
While some of these interpretations 
could be borne out of parochial 
interest, others are done out of sheer 
ignorance.

In a thought leadership programme 
organised by the Chartered Institute 
of Bankers (CIB) on the 16th of May, 
2023, Mr. John Awuah, CEO of the 
Ghana Association of Banks (GAB), 
who was a member of the panel, 
addressed concerns surrounding 
the involvement of banks in the 
current Domestic Debt Exchange 
(DDE) quagmire; and shed light on 
the composition of investment in 
securities on banks’ balance sheets.

Responding to questions pertaining 
to the low loan-to-deposit ratio in the 
banking industry; and the perception 
that banks divert significant portion 
of customers’ deposits into buying 
government securities rather than 
lending to the real sectors of the 
economy, Mr. Awuah chided and 
refuted the claim, emphasising the 
need for analysts to understand the 
intricacies of banks’ investments in 
Securities. Mr. Awuah stated:

The assertion by most analysts that banks do not lend to businesses, but 
rather use depositors’ funds to purchase government bonds is misleading. 
It is important to understand and know the composition of Investment 
in Securities on the balance sheet before jumping to unsubstantiated 
conclusions because some of these half-baked expositions pose systemic 
risk to the sector.

Mr. Awuah elaborated on the composition of securities in the banks’ books, 
which encompasses local bonds, ESLA bonds, Daakye bonds, T-bills and 
others. He highlighted the origins of these securities, providing context for 
their presence. For instance, he explained:

The ESLA bond originated from a loan extended by banks to the energy 
sector, specifically the Volta River Authority (VRA) and losses accrued to 
Bulk Oil Distribution Companies (BDCs); due to forex under-recovery 
during the years when petroleum price was not deregulated. Due to VRA 
and the BDCs’ inability to repay their loans, an arrangement was reached 
between government and the banks to set up a Special Purpose Vehicle to be 
called ESLA Plc which issued bonds to the banks to be repaid from the ESLA 
levy in the petroleum price build up. This resulted in the reclassification 
of the loan from “Loans and Advances to Customers” to “Investment in 
Securities” in the banks’ financial statements.

Similarly, Mr. Awuah pointed out, Daakye bonds were the result of loans 
provided to contractors of the Ghana Education Trust Fund (GETFund) 
who were not being settled by the fund. In response, the government set up 
the Daakye Trust Plc (an SPV) which issued bonds to settle these loans and 
enable the Fund to embark on new investments in educational infrastructure 
in the country; thereby converting these outstanding loans into bonds. He 
asserted:

In addition to ESLA and Daakye bonds which were loans and advances to 
customers before metamorphosing into government securities, there are 

other bi-lateral government-related 
loans which were settled with bonds 
instead of cash as enshrined in 
the facility contract. Again, some 
of the government securities have 
underlying transactions in swaps 
with Bank of Ghana and other 
transactions of similar nature. We 

“

“

“

”

”

Ghana Association of Banks2023 Annual Report53



should also not lose sight of the fact that in 2018, a new bank was set up 
and capitalised almost entirely with government bonds thereby distorting 
the loan deposit ratio further and increasing the industry’s holdings in 
government securities.

With these insights, Mr. Awuah urged caution when interpreting banks’ 
variables and emphasised the significant sacrifices banks have had to make to 
ensure stability of the economy during these difficult times. That explains why 
the banking sector took the difficult decision of prioritising stability of the 
economy by supporting the government on the DDE programme to get the 
economy back on track, he emphasised.

Further, Mr. Awuah stated the banks’ commitment to promoting growth and 
sustainable development by extending loans to the real sectors of the economy. 
He however, expressed that banks’ decisions to extend loans to customers are 
hinged on numerous factors, critical among them being the general difficult 
credit culture of most borrowers. Mr. Awuah lamented the dubious nature 
of some borrowers, who deploy the inefficiencies in our judicial processes to 
make loan recovery almost impossible through the court process: 

While we complain about the low loan-to-deposit ratio in the banking 
industry, it is important we take a look at the behaviour of a typical 
Ghanaian borrower. Most of these borrowers come for loans with 
premeditated mindset of not paying back. How would the bank then be 
able to get extra funds to lend to the next person, household or business 
who may be in dire need of credit to boost their finances or business? The 
banking sector is heavily regulated; and banks would always ensure due 
diligence by rigorously following credit covenants designed to facilitate 
loan disbursement in order to minimise losses in their books. So, while it’s 
important for banks to extend loans to the real sectors of the economy, let’s 
also take a critical look at the dishonesty of most borrowers; and in some 
instances, institutional failures of the judicial system, lands commission, 
registrar general, etc., making the credit environment difficult to navigate, he 
noted.

He hailed rollout of the credit reference bureaus, Ghana card and digital 

addressing system as three key 
positive developments towards 
improving the credit culture; and 
called on judges to deal with loan 
recovery cases with urgency; and 
not treat banks as ‘elephants’ and 
defaulting borrowers as ‘ants’ in such 
cases.

In sum, Mr. Awuah’s remarks 
shed light on the composition 
of investment in securities on 
banks’ balance sheets, providing 
clearer understanding of the 
factors contributing to the level of 
investment in government securities. 
By addressing misconceptions, he 
aimed to promote more nuanced and 
informed discussion about the role 
of banks in supporting the economy; 
and ensuring its stability. He further 
tasked the media to solicit accurate 
information and clarification from 
bankers before putting certain 
information into the public domain. 
He pledged the Ghana Association 
of Banks’ readiness to discuss issues 
relating to the banking sector, when 
called upon.

“

”

”
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GAB - Swiss Embassy GAB - Swiss Embassy 
CollaborationCollaboration

GAB - Standard BankGAB - Standard Bank
Group’s EngagementGroup’s Engagement

A strategic meeting was held between the Ghana 
Association of Banks (GAB) and Team from 
the Swiss Embassy in Ghana to deliberate on 

financial sector development in the medium- and 
long-term. The discussion bordered on key issues, 
including liquidity and solvency support for the banking 
industry; financial infrastructure; credit reference 
bureau; collateral registry; deposit insurance; asset 
diversification; financing of agriculture; sustainable 

banking principles; corporate governance; Fintechs and 
accelerated financial services delivery; microfinancing; 
robustness and resilience of the baking industry and 
financial sector; national economic prospects in the 
medium- and long-term, etc.

The Team from the Swiss Embassy described the 
meeting with GAB as highly insightful and inclusive.

The Ghana Association 
of Banks held a strategic 
meeting with representatives 

from the Standard Bank Group 
(Stanbic Bank); and investors from 
Europe. Primary objective of the 
visit was to gain insights into the 
banking climate, current industry 
issues, bank performance; and 
the pivotal role played by GAB in 
protecting member banks from 
unforeseen debt restructuring risks, 

specifically potential government 
refusal to pay returns on treasury 
bills.

The representatives from Standard 
Bank Group expressed concerns; 
and inquired about several crucial 
banking investment issues within 
the Ghanaian economy. They sought 
to understand the level of banks’ 
appetite for government securities; 
and expressed concerns about 
trustworthiness of the government, 

particularly in relation to any 
potential future restructuring 
initiatives that could adversely 
impact investments in treasury 
bills. Further, they sought insights 
into how banks are navigating the 
challenges of capital inadequacies; 
and sought updates on the state of 
the Ghana Financial Stability Fund.

GAB responded to these concerns 
with utmost professionalism; 
provided relevant and 
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GAB - Black Star Group GAB - Black Star Group 
Partnership for InvestorPartnership for Investor

comprehensive answers; and reiterated its 
commitment to maintaining robust framework that 
safeguards the interests of member banks; while 
operating within the Directives of the Regulator. 
Further, GAB assured the representatives of safe and 

resilient investment climate in Ghana; and highlighted 
the country’s track record of stability and commitment 
towards honouring its financial (treasury bills) 
obligations. The strategic meeting served as platform for 
constructive dialogue and exchange of information.

The Ghana Association of 
Banks in collaboration 
with the Black Star Group 

organised the Third Edition of 
the Black Star Investor Webinar 
Series on the theme: “Reflecting on 
Stakeholder Gaps and Rebuilding 
Investor Confidence Post DDEP.” 
The four-day programme spanned 
from August 1, 2023 through August 
4, 2023.

The Webinar brought together 
esteemed thought leaders, industry 
experts and key stakeholders 
to reflect on the impact of 
government’s implementation of the 
domestic debt exchange programme 
(DDEP) on all stakeholders. 
Speakers and participants engaged 
in in-depth analyses of the 
stakeholder gaps; and explored 
strategies that would rebuild 
investor confidence in the financial 
market.

The Ghana Association of 
Banks was invited to speak on 
the topic: “Lessons Learnt and 
Policy Recommendations for 
Restoration of Confidence in 
the Financial Markets.” Member 
Banks’ active participation in the 
Webinar enriched the discussion; 
contributed meaningfully towards 
finding innovative solutions to 
revitalise and accelerate growth of 
the banking industry; and towards 
maintaining financial system that 
is characteristically robust and 
resilient.
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GAB - CARES Group on SPIS GAB - CARES Group on SPIS 
Stakeholder WorkshopStakeholder Workshop

The Ghana Association of 
Banks participated in the 
virtual SPIS Stakeholder 

Workshop organised by the CARES 
Group on how to improve the 
activities of smallholder farmers 
in the country. The workshop 
was organised under the theme: 
Promoting Climate Adaptation 
by Upscaling Solar Irrigation 
Technology Options for Smallholder 
Farmers in Ghana through 
Innovative Financing Mechanisms, 
a Conducive Policy Framework for 
Technology Regulation and Tailored 
Training Modules.

The workshop was organised in 
collaboration with the United 

Nations (UN) Environment 
Programme; UN Climate 
Technology Centre & Network 
(UNFCCC Technology Mechanism); 
Government of Ghana; and 
Environmental Protection Agency 
(EPA). Participants were drawn 
from various industries and trade 
associations across the country.
Experts and professionals invited 
to the workshop took turns to 
share their thoughts and expertise 
with other participants. Topical 
areas that were discussed at the 
workshop included technical issues; 
barriers and solutions; available 
financing schemes and financial 
barriers; socio-economic impact 
of partnerships; and conditions for 

success.

The workshop revealed, success of 
the initiative which was intended to 
orient smallholder farmers towards 
efficient and effective utilisation of 
solar-powered pumps; and towards 
innovativeness in the practices of 
smallholder farmers is nucleated 
around the identification of relevant 
stakeholders and their respective 
as well as collective roles; reliability 
of funding institutions; assessed 
conditions of existing irrigation 
projects; effectiveness of farmer-
stakeholder relationship; and urgent 
need for improved management 
styles and stakeholder approach.
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GAB - Compete Ghana Workshop GAB - Compete Ghana Workshop 
on Capacity Strengtheningon Capacity Strengthening

The Ghana Association 
of Banks honoured an 
invitation from Compete 

Ghana to its two-day programme 
on how to strengthen capacity on 
trade practices to facilitate exports 
from the country to economies 
within the European Union. Other 
institutions and trade bodies that 
attended the workshop included 
Customs Division of the Ghana 
Revenue Authority; Ghana Export 
Promotion Authority; Ghana Free 
Zones Authority; Association of 
Ghana Industries; and Federation of 
Ghanaian Exporters (FAGE), among 
others.

The Workshop was organised by 
Compete Ghana as part of the 
implementation packages for the 
accompanying measures of the 
Interim Economic Partnership 

Agreement (IEPA) between the 
European Union and Ghana. 
Further, it was in fulfilment 
of its responsibilities. That 
is, to strengthen the capacity 
of government Ministries, 
Departments and Agencies (MDAs); 
and private sector which extend 
support to exporters, farmers 
and manufacturers to ensure 
considerable increase in production; 
while meeting international 
standards and quality.
The workshop also sought 
to strengthen the capacity of 
institutions responsible for 
monitoring and investigating unfair 
trade practices; and emphasised 
the four principles of trade 
facilitation, including transparency, 
simplification, harmonisation and 
standardisation.

The workshop unraveled trade 
prohibitions; trade restrictions; 
supply chain; value chain; trade 
facilitation instruments (key 
Provisions of WTO); hard 
components of trade facilitation 
(infrastructure and ICT); support 
from financial institutions 
(including review of service fees and 
charges); and review of government 
taxes and exemptions as some of the 
cardinal areas that needed attention 
and possible improvements to 
ensure effective shift in paradigm of 
Ghana’s export potentials to higher 
echelons. Other topical factors 
included predictability and certainty 
in bilateral trade agreements; need 
for constant publications and 
effective risk management to achieve 
trade facilitation.

GAB - CPSDIT Collaboration on GAB - CPSDIT Collaboration on 
Factor Financing in GhanaFactor Financing in Ghana

The Centre for Private Sector Development and Inclusive Trade (CPSDIT), in collaboration with the Ghana 
Association of Banks and other stakeholders embarked on an exploratory study on the topic: “The Role of 
Factor Financing in Export Trade Development in Ghana.”

The study was expected to serve as an export financing solution towards the promotion of export trade in the 
country. GAB and institutions within the banking industry were identified as key informants on the subject.
The study outcome was envisaged to form the basis of policy brief on the development of factor financing as part 



of measures towards boosting 
the country’s export within the 
framework of the National AfCFTA 
Policy Framework and Action 
Plan; and the National Export 
Development Strategy.
Member banks were requested to 
provide answers to some formulated 

questions on factor financing. 
Responses elicited from member 
banks on the formulated questions 
were synthesised to inform GAB’s 
response to all the pertinent 
questions received from CPSDIT on 
the phenomenon.

GAB - German GAB - German 
Development Bank on Development Bank on 
Green Financing of Green Financing of 
SMEsSMEs

The need for a programme 
or facility to support 
the Government of 

Ghana towards realisation of its 
updated Nationally Determined 
Contributions (NDCs) for 2020 
through 2023 remained one of 
the priorities for the German 
Development Bank (KfW). To 
inch very close to the attainment 
of this objective, Joyn-coop, a 
German strategy consultancy firm 
for sustainable development, was 
commissioned by the German 
Development Bank to conduct 
scoping study on the phenomenon.

The Ghana Association of Banks 
participated in the consultative 
workshop organised by Joyn-coop 
as part of the study, which attracted 
other experts from the Ghana 
green finance sector, including 
member banks and other financial 
institutions; potentially green SMEs 
and relevant government Ministries. 
Providing funding to green small- 
and medium-sized enterprises 
(SMEs) through institutions in 
the financial sector in the country 
was identified as potentially viable 
option.

Discussions revealed financing 
of green SMEs by the German 
Development Bank in the country 
would require effective policy 
implementation by regulatory 
bodies such as the Bank of Ghana 
(BoG); Ministry of Environment, 
Science, Technology and Innovation 
(MESTI); Environmental Protection 
Agency (EPA); and Ghana 
Incentive-Based Risk Sharing System 
for Agricultural Lending (GIRSAL), 
amongst others.

Further, the funding would be 
premised on the complementary 
role of participating financial 
institutions. However, to effectively 
assume their complementary role, 
financial institutions would need 
investment in staff education and 
capacity building; need funding, 
including concessionary loans; 
technical assistance; public 
awareness on green financing; 
creation and marketing of green 
products. Responsibilities of 
beneficiaries and development 
partners towards successful green 
SMEs’ financing in the Country were 
identified, outlined and discussed.
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GAB - GhIPSS GAB - GhIPSS 
on Strategic on Strategic 
Advancement of Advancement of 
GhanaPay Mobile GhanaPay Mobile 
Money ServicesMoney Services

The Government of Ghana’s 
quest for accelerated 
financial inclusion has led 

to the introduction of many digital 
financial services to complement 
traditional banking services in the 
country. One of such developments 
is the introduction of the GhanaPay 
Mobile Money Services, which are 
offered by banks (universal banks; 
rural and community banks; and 
some savings and loans companies); 
and powered by the Ghana 
Interbank Payment and Settlement 
Systems (GhIPSS).

GhanaPay is strategically designed 
to enable individuals and businesses 
own mobile money wallet from any 
bank of their choice; and perform 
all services associated with mobile 
money in addition to other banking 
services. In spite of its viability, the 
contribution of GhanaPay Mobile 
Money in terms of volume and value 
to financial services delivery within 
the Ghanaian economy remains low.
As part of measures and efforts 
to increase its public recognition, 
acceptance and patronage; and 
improve its financial volume and 

value, a brief meeting was held by 
GAB with Representatives from 
GhIPSS on GhanaPay Mobile 
Money services. Discussion during 
the meeting was focused on how 
public discourse on GhanaPay 
Mobile Money could be advanced 
in different languages to enhance its 
patronage; and ensure its effective 
contribution to the drive towards 
accelerated financial inclusion 
within the Ghanaian economy.
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GAB - International Chamber GAB - International Chamber 
of Commerce (ICC)of Commerce (ICC)

GAB - MoF on Emergency GAB - MoF on Emergency 
Financial Stability Fund ProjectFinancial Stability Fund Project

The Ghana Association of 
Banks honoured invitation to 
the maiden Africa Sustainable 

Supply Chain Summit organised 
by the International Chamber of 
Commerce (ICC) - Ghana in Accra 
during the financial year under 
review.

GAB attended the ICC Summit 
as Special Guest and Panelist, 
with other Members drawn from 
ICISA and Afreximbank. The panel 
discussion was focused on: Trading 
within the AfCFTA: What are the 
roles and contributions of banks and 
private risk?

GAB noted, the African Continental 
Free Trade Area (AfCFTA) 
Agreement remains one of the 
flagship projects of the first ten-
year implementation plan (2014 
- 2023) under the Agenda 2063 of 
the African Union (AU); which is 
dubbed, The Africa We Want; and 
that, full implementation of AfCFTA 
is analogous with the creation of 
continent-wide market; which 
would require determined efforts to 
reduce all trade costs and barriers.

Quite expectedly, AfCFTA 
acknowledges the role of banks in 

the broader scheme of its policy 
implementation; and the intervening 
role of banks in key sectors of 
member-countries’ economies. 
Further, AfCFTA perceives financial 
institutions, including banks as 
anchoring its policy implementation 
on trade financing.

However, weak internal business 
structures and stunted investment 
in those structures may reduce the 
risk appetite needed to rigorously 
harness the benefits of AfCFTA. 
The foregoing notwithstanding, 

banks, through concerted efforts, 
seek to implement policies that 
would maximise potential gains 
of AfCFTA; while minimising 
potentially inherent risks.

ICC envisaged the Supply Chain 
Summit would serve as unique 
annual platform for experts to 
converge and exchange ideas; 
identify common and pertinent 
effects of market dynamics; and 
collaborate on new technologies for 
current and future leaders in the 
areas of supply chain and operations.

One of the recommended 
measures in post-DDEP 
to ensure liquidity, 

sustainability and robustness of the 
banking industry in the immediate- 
and medium-term is the need 
for the government to ensure the 
establishment of financial stability 

fund to provide the necessary 
liquidity buffer for banks.

As practical response to the clarion 
call, the Ministry of Finance (MoF) 
engaged the services of Consultant 
to prepare Stakeholder Engagement 
Plan (SEP), as part of the Ghana 

Emergency Financial Stability 
Project. The Consultant identified 
the Ghana Association of Banks 
as significant source of gathering 
reliable data and information on the 
phenomenon.

During the Consultant’s interview 
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GAB - National GAB - National 
Service Scheme (NSS)Service Scheme (NSS)

session with GAB, the latter shed significant light on severe 
impact of the government’s debt restructuring programme, 
especially the domestic debt exchange programme (DDEP), 
on the overall financial performance of the banking industry 
at the end of December 2022.

Outturns for key financial performance variables such 

as non-performing loans’ (NPLs’) rate, loss 
impairments and capital adequacy ratio, amongst 
others, underscored the need for expedited process 
towards establishment of the Financial Stability Fund 
to provide financial respite for banks that may need 
these funds to remain liquid; and maintain resilient 
industry capable of restoring public confidence in 
the broader financial system.

A two-day stakeholder consultative workshop was 
organised by the National Service Scheme (NSS) to 
facilitate discussion with stakeholders on a Policy 

Document drafted by the National Service Scheme. Some 
stakeholders present at the workshop included the Ghana 
Association of Banks; Africa Centre for Economic Policy 
(ACEP); Institute of Economic Affairs (IEA); Chartered Institute 
of Marketing – Ghana (CIMG); Association of Private Tertiary 
Institutions; National Youth Authority (NYA); National Service 
Personnel Association (NASPA), amongst others.

The engagement of NSS with stakeholders was strategically intended to solicit inputs of the latter towards adoption 
and implementation of Policy Document that would facilitate transition of the National Body from a Scheme to an 
Authority in Ghana.

GAB - IBS Training GAB - IBS Training 
WorkshopWorkshop

The Ghana Association 
of Banks was 
represented at the 

two-day Workshop organised 
by IBS Consulting Alliance 
to train participants on 
emotional intelligence (EI). 
This concept is defined as an 
individual’s ability to ensure 
efficiency and effectiveness 
in the management of his or 
her emotions; while making 
conscious efforts to understand 
the emotions of others; or 
people around him or her.

The workshop was expected 
to help participants practically 
improve their soft skills; and 
distinguish them from their 

colleagues in the workplace. 

Further, it was envisaged to equip 
participants with the requisite soft 
skills that would make them quite 
distinct from their peers within their 
social settings; or in the general social 
environment.
The workshop revealed an interplay 
of both intra-personal skills and 
interpersonal skills or relations 
helps in the effective definition of 
emotionally intelligent individuals 
and leaders. Emotionally intelligent 
leaders ensure due diligence; engage 
in self-introspection and self-
dialoguing. Further, they demonstrate 
empathy and understanding as 
critical component of teamwork; 
and as essential component towards 
realisation of corporate goals.
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GAB and Investiture GAB and Investiture 
of the 18th IoD-Gh of the 18th IoD-Gh 
CouncilCouncil
The Institute of Directors – Ghana 
(IoD-Gh) organised the investiture 
of its 18th Council; and Special 
Awards and Dinner Night in 
Accra during 2023 financial year. 
Key stakeholders, including the 
Bank of Ghana (BoG); Ghana 
Association of Banks; Ghana 
Association of Restructuring and 
Insolvency Advisors (GARIA); 
KPMG; Chartered Institute of 
Bankers – Ghana (CIB-G); Ghana 
Association of Savings and Loans 
Companies (GHASALC); and other 
major institutions attended the 
programme.

The outgoing President of IoD-
Gh catalogued the Institute’s 

achievements during his term in 
office; and urged the incoming 
President to build on his (outgoing 
President’s) exploits to effectively 
advance the cause of the entire 
Membership and IoD-Gh. Further, 
he urged the new President to 

institute measures that would 
increase membership enrolment; 
and maintain positive relations with 
key stakeholders in both the private 
and public sectors of the Ghanaian 
economy.
Various Speakers affirmed the 
need for the Institute of Directors 
– Ghana to collaborate with the 
Ghana Association of Banks to 
ensure efficiency and improvements 
in its (IoD’s) operations.

Further, the Workshop was 
intended to build capacity of the 
National Service Scheme to ensure 
sustainability in its contribution to 
the development of human capital 
through graduate deployment; and 
assure its effective contribution 
towards accelerated growth of the 
Ghanaian economy.
The National Service Scheme was 
represented by the Chairperson of 
the Board of Directors; Executive 
Director; Regional Directors 
and other staff. The Ministry of 
Education was represented by 
the Deputy Minister in-charge-
of Tertiary Education. Opening 
remarks by the Executive Director 
of NSS underscored the essence of 
the Workshop. That is, to engage 
in extensive discussion that would 
ensure the emergence of acceptable 
policy document for the Scheme at 
the national level.

Stakeholders present at the 
Workshop engaged in plenary 

discussion on vision, mission, ten 
(10) policy objectives and eight 
(8) guiding principles proposed by 
the National Service Scheme for 
review and adoption. Contributions 
by participants during the plenary 
sessions (on days 1 and 2) were 
noted by organisers of the Workshop 
(Resource Person and NSS).
The Resource Person and NSS were 
expected to review and update the 

policy document with relevant 
contributions; and reconvene in 
few weeks to share the updated 
policy document with stakeholders for 
adoption. The final policy document 
would be presented to Cabinet for 
approval; the approval would ensure 
transformation of the state agency 
from scheme to authority. That is, from 
National Service Scheme to National 
Service Authority.
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GAB - GARIA President’s GAB - GARIA President’s 
Award and Dinner GalaAward and Dinner Gala

GAB - GIZ Consultative GAB - GIZ Consultative 
ForumForum

The Ghana Association of 
Banks honoured an invitation 
to the Third Presidential 

Awards and Dinner Gala organised 
by the Ghana Association of 
Restructuring and Insolvency 
Advisors (GARIA) in Accra in 2023.

The programme which was focused 
on leveraging restructuring attracted 
dignitaries such as the Chief of Staff 
at the Office of the President (who 
represented the President of the 
Republic); Her Ladyship, the Chief 
Justice; Second Deputy Governor of 
the Bank of Ghana; Chairperson of 
the Governing Council of GARIA; 
and President of GARIA, among 
others.

Speakers at the programme noted 
challenges inherent in the Ghanaian 
economy affirm the relevance of 
GARIA; and that, there is the need 
for the establishment of more 
granular legislation to enhance the 
framework of GARIA.
The practice of restructuring was 
observed to be at the nascent stage 

in the country. However, evidence 
at the global, regional and national 
levels attests to the relevance of 
restructuring and insolvency; 
and this corroborated calls for 
stakeholders to support GARIA in 
its endeavours.

The GARIA Bill has received 
Cabinet’s approval and is currently 
before Parliament. When approved 
by Parliament, GARIA would be 
transformed into Chartered Institute 
of Restructuring Practitioners to 
ensure stability in its operations; and 

ensure sustainable contributions to 
national development and growth 
efforts.
One of the speakers noted, financial 
sustainability remains vital to 
improving GARIA’s operations; and 
towards limiting the regular need for 
fund raising to sustain its operations. 
The programme formed an integral 
part of GARIA’s Week Celebration. 
Other activities of the week 
celebration included official launch 
of the maiden National Insolvency 
Journal.

A Consultative Forum on Trade-
Based Money Laundering (TBML) 
was organised by GIZ in Accra 
during the financial year under 
review. The programme laid 
emphasis on illicit financial flow 
(IFF) in the private and public 
sectors; and attracted representatives 
from the Financial Intelligence 
Centre (FIC); GIZ; Bank of Ghana 
(BoG); and Customs Division of the 
Ghana Revenue Authority (GRA).

Three Panel Discussion sessions 
were organised to address issues 
related to private sector financial 
institutions (featuring banking 
industry representatives); private 
sector firms (involving import 
and export association; customs 
brokers association of Ghana; 
and Ghana Free Zones Authority 
representatives); and public sector 
(featuring participants drawn from 
GRA; FIC; EOCO; and BoG).
The Ghana Association of Banks 

moderated the first session which 
sought to assess the impact of trade 
finance on the banking industry in 
terms of total revenue and assets; 
determine whether industry-wide 
trade-based money laundering risk 
assessments had been conducted in 
recent years; and share the findings 
and implications for the industry 
and individual banks.

Finally, the views of discussants were 
elicited on the impact of trade-based 
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money laundering on the entire 
industry; and measures that could 
be implemented to mitigate the 
identified (negative) effects. Illicit 
financial flow remains a major 
threat to both the international 
trade and global financial systems; 
perpetrators of these criminal 
activities employ adept tactics and 
strategies.

The panelists identified due 
diligence; strategic training; 
seamless flow of useful information 
among member banks and other 
financial institutions; regular 
training and guidance by BoG; and 

‘public’ sharing of success stories 
on crime prevention strategies by 
regulatory agencies and financial 
institutions as useful to equipping 

all financial institutions to effectively 
combat trade-based money 
laundering activities.

GAB - AFFIIA GAB - AFFIIA 
ConferenceConference

GAB - IEA EngagementGAB - IEA Engagement

The Ghana Association of Bank 
(GAB) participated in the 9th 
African Federation of Institutes 

of Internal Auditors (AFIIA) conference 
which took place on the May 22-23, 
2023 at the Movenpick Ambassador 
hotel . The event focused on promoting 
sustainability through innovation and 
the collaboration between internal 
audit and leadership. The conference 
discussions centred on contemporary 
and cutting-edge issues related to 
innovation and change, which are 
vital for the survival and growth of 
individual institutions and the broader 
economy.

GAB and Institute of 
Economic Affairs (IEA) 
meeting was held under 

the theme “Making Africa Benefit 
from Globalisation,” the meeting 
offered valuable perspectives on how 
African countries can strategically 
position themselves to benefit from 
globalisation and regional initiatives 
such as the African Continental Free 
Trade Agreement (AfCFTA).
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GAB - Donation to Akosombo GAB - Donation to Akosombo 
Dam Spillage Disaster VictimsDam Spillage Disaster Victims

The Ghana Association 
of Banks (GAB), in 
collaboration with United 

Way Ghana, has donated items 
worth several thousand Ghana 
cedis to the victims of the 
Akosombo Dam Spillage Disaster.

This initiative aims to alleviate 
the suffering caused by the dam 
spillage and provide comfort to 
the victims through a strategic and 
sustainable intervention plan. The 
intervention was based on a needs 
assessment of the affected victims, 
conducted in collaboration with 
community leaders.

The first tranche of support was 
delivered on 27th October, with 

the distribution of relief items to 150 
households, benefiting a total of 657 
individuals. Each family received 
provisions for three nutritious meals 
daily over two months, along with 
complete bedding. Additionally, 
100 young girls and women were 
supplied with a two-month stock of 
sanitary pads.

Building on the success of phase 
one, GAB and United Way Ghana 
partnered again for the second phase 
of support, targeting communities 
such as Agbetikpo in North Tongu 
and Tokpo in the Osudoku District. 
Phase two focused on aiding 250 
families, encompassing nearly 1,750 
individuals, with complete bedding 
and two months’ worth of food 

GAB - NDPC GAB - NDPC 
Stakeholders’ Stakeholders’ 
EngagementEngagement

A two-day stakeholders’ 
engagement Workshop was 
organised by the National 

Development Planning Commission 
(NDPC) towards the formulation of 
human capital development strategy 
for the country.

The Workshop which was organised 
in collaboration with the Friedrich 
Ebert Stiftung Economic Policy 
Competence Centre sought to 
gather diverse expertise, insights 
and perspectives from key 
stakeholders, including the Ghana 
Association of Banks to effectively 
model comprehensive strategy 
that aligns with the vision of the 
National Development Planning 
Commission; and tackles challenges 
related to the human capital needs of 

the manufacturing sub-sector within 
the Ghanaian economy.

Participants at the workshop were 
segmented into groups to ensure 
healthy discourse and effective 
contribution to the national cause, 
during the plenary sessions. The 
participants identified technical 
training, capacity building and 
technology as some of the priority 
areas that would require significant 
attention during the implementation 
stage of the national human capital 
development strategy.

Regular engagement with industry 

players and actors was considered 
essential to the implementation of 
interventions related to the human 
capital development strategy. 
Further, consistent identification 
of skills gap; taking proactive and 
reactive measures to fill those 
gaps; and expanding the capacity 
and capabilities of industry and 
human capital were identified as 
strategic ways to leverage emerging 
technologies and global best 
practices; and leverage innovative 
approaches in the implementation 
of the national strategy on human 
capital development.

supplies.
Approximately 250 school children, 
whose educational materials were 
compromised by the disaster, 
received school bags and stationery 
to facilitate their continued 
education. Further, 100 schoolgirls 
lacking access to sanitary pads 
were provided with a four-month 
supply, ensuring hygienic menstrual 
management.

Following the distribution, 
employees from GAB engaged in a 
speed coaching activity with the 250 
young learners, covering essential 
topics such as time management, 
personal hygiene, and menstrual 
health for the girls.
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GAB reaffirmed the commitment 
of its member banks to creating 
opportunities for individuals 
to thrive, acknowledging the 
partnership as a vital support 
system for the victims’ recovery and 
rehabilitation.

The third phase of support aims 
to rehabilitate selected families, 
marking another significant step 
in the collaborative efforts to 
restore normalcy to the affected 
communities. Essentially, the third 
phase will encompass financial 
literacy education, and credit 
extension to some families so 
they could revive their source of 
livelihood.
 
Mr. John Awuah, Chief Executive 
Officer (CEO) of GAB, affirmed the 
association’s readiness to continually 
support the victims of the dam 
spillage, and edge other stakeholders 
to extend a helping hand to the 
victims. 

Some of the bank staff in the 
Volta Region joined the lean GAB 
team in distributing items to the 
victims. Standard Chartered Bank 
brought a bus full of staff to support 
this worthy cause. They helped 
train pupils on personal hygiene 
and inspired them to dream big 
despite their harrowing present 
circumstances. The presence of 
numerous bank staff helped expedite 
the distribution of items to the 
victims.

Images from Phase 1
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GAB 
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