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483. Best practice requires that pipelines must be buried deep into the 
earth and covered to prevent exposure to the earth's surface thus ensuring 
spillage and leakage mitigation measures as well as land use and community 
safety considerations.  

 
484. We noted during our visit to Prestia, between the Banahoe and the 
Nsuta Communities that a pipeline belonging to Genser Energy Ghana, was 
not properly covered. The picture of the exposed Genser pipeline is provided 
in picture 11. 
 
Picture 11: Unprotected and exposed Genser Energy Gas Pipeline

 
 
485. Improper protection of the pipeline, coupled with human activities, 
could lead to corrosion of the pipeline and exposure of the communities to 
the risk of explosion, fire, loss of human life and property, and damage to 
the environment.  
 
486. We recommended to Management and the Board to collaborate with 
Genser Energy for the proper coverage of the pipeline to forestall imminent 
danger. 
 
Management Response 
487. Genser owns and operates a section of the pipeline described in your 
observation. In accordance with the Energy Commission Act, Act 541, the 
National Gas Transmission Utility (NGTU) is mandated to operate all 
transmission pipelines irrespective of ownership. Nonetheless, this has not 
been the case due to dynamic policy directives. 
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488. Management will, however, engage the Energy Commission (EC) and 
liaise with Genser to address erosional effects on their pipeline and reinstate 
the topsoil cover of the exposed high-pressure transmission pipeline as 
captured, ensuring proper coverage of the pipeline and forestalling imminent 
danger. 

 
 GHANA CYLINDER MANUFACTURING COMPANY LIMITED 

Introduction 
489. This report relates to the audited financial statements of the Ghana 
Cylinder Manufacturing Company Limited for the two (2) years ending 31 
December 2025. 
 
Financial Performance 
490. The Company ended the year with a loss of GH¢1,137,813.50 as 
compared with a loss of GH¢11,408,418.58 recorded in 2024, representing a 
decline in deficit of 90.0%. The details of the Company’s performance 
indicators for the year are presented in Table 18. 
 
Table 18: Statement of Profit or Loss and Other Comprehensive Income for the year 
ended 31 December 2025 

Income/Expenditure 2025 2024 Incr./(Dec.) % 
Change  Income GH¢ GH¢ GH¢ 

Revenue 18,346,191.87 6,794,186.00 11,552,005.87 170.0 
Other Income 100,000.00 1,800,000.00 (1,700,000.00) (94.4) 
Foreign Exchange Gains 6,082,942.61 - 6,082,942.61 - 
Total Income 24,529,134.48 8,594,186.00 15,934,948.48 185.4 
Expenditure      
Cost of sales 12,922,591.52 5,534,488.00 7,388,103.52 133.5 
General and 
Administrative Expenses 12,744,356.46 10,427,100.58 2,317,255.88 22.2 

Foreign Exchange Losses - 4,041,016.00 (4,041,016.00) (100.0) 
Total Expenditure 25,666,947.98 20,002,604.58 5,664,343.40 28.3 
Profit/(Loss) (1,137,813.50) (11,408,418.58) 10,270,605.08 90.0 

 
491. Total income increased by 185.4% to GH¢24,529,134.48 in 2025 from 
GH¢8,594,186.00 in 2024 due to increases in revenue from the 
refurbishment and sale of cylinders and foreign exchange gains. 
 
492. Total expenditure increased by 28.3% to GH¢25,666,947.98 in 2025 
from GH¢20,002,604.58 in 2024 and this was attributed to increases in cost 
of sales and general and administrative expenses. 

 
Financial Position 
The summary of the Company’s financial position as at 31 December 2025 
is presented in Table 19. 
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Table 19: Statement of Financial Position as at 31 December 2025 

Assets/Liabilities 2025 2024 Incr./Decr. Change 
Assets GH¢ GH¢ GH¢ % 
Non-Current Assets 107,524,059 108,587,002 (1,062,943) (1.0) 
Current Assets 14,415,896 9,165,361 5,250,535 57.3 
Total Assets 121,939,955 117,752,363 4,187,592 3.6 
Liabilities     
Current Liabilities 27,598,071 24,971,989 2,626,082 10.5 
Non-Current Liabilities 35,867,758 41,077,235 (5,209,477) (12.7) 
Total Liabilities 63,465,829 66,049,224 (2,583,395) (3.9) 
Net Assets 58,474,126 51,703,139 6,770,987 13.1 
Current Ratio 0.5:1 0.4:1   

 
493. Non-current assets decreased by 1.0% to GH¢107,524,059 in 2025 
from GH¢108,587,002 in 2024 due to depreciation charge for the year. 
 
494. Current assets increased by 57.3% to GH¢14,415,896 in 2025 from 
GH¢9,165,361 in 2024 and this was attributed to increases in cash and cash 
equivalents, receivables and prepayments. 

 

495. Current liabilities increased by 10.5% to GH¢27,598,071 in 2025 from 
GH¢24,971,989 in 2024 mainly due to an increase in payables. 
 
496. Non-current liabilities decreased by 12.7% to GH¢35,867,758 in 2025 
from GH¢41,077,235 in 2024 and this was largely due to a reduction in 
provisions. 
 
497. The current ratio improved to 0.5:1 in 2025 (2024: 0.4:1), however, the 
Company would still not be capable of meeting its short-term financial 
obligations. 
 

 

NORTHERN ELECTRICITY DISTRIBUTION COMPANY (NEDCo)  

Introduction 

498. This report related to the audited financial statements of the Northern 
Electricity Distribution Company (NEDCo) for the year ended 31 December 
2025. 

 

Financial Performance 

499. The Company ended the year with a loss of GH¢300,455,000 as 
compared to a loss of GH¢650,752,000 recorded in 2024, representing a 
decline in deficit of 53.8%. The details of the Company’s performance 
indicators for the year are presented in Table 20. 
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Table 20: Statement of Profit or Loss for the year ended 31 December 2025 
Income/Expenditure 2025 2024 lncr./(Decr.)  % 

Change Income GH¢'000 GH¢'000 GH¢'000 
Revenue  2,703,585 2,151,703 551,882 25.6 
Other Operating Income 123,881 219,186 (95,305) (43.5) 
Amortisation of SHEP Grant  185,294 185,294 - - 
Finance Income 798 2,427 (1,629) (67.1) 
Net Exchange Gain 564 24,336 (23,772) (97.7) 
Total Income 3,014,122 2,582,946 431,176 16.7 
Expenditure     

Cost of Sales  2,959,722 2,981,271 (21,549) (0.7) 
Administrative Expenses  300,685 233,122 67,563 29.0 
Financial Expenses 54,170 19,305 34,865 180.6 
Total Expenditure 3,314,577 3,233,698 80,879 2.5 
Profit/(Loss) (300,455) (650,752) 350,297 53.8 

 

500. Total income increased by 16.7% to GH¢3,014,122,000 in 2025 from 
GH¢2,582,946,000 in 2024 due to an increase in revenue from the sale of 
electricity. 
 
501. Total expenditure increased by 2.5% to GH¢3,314,577,000 in 2025 
from GH¢3,233,698,000 in 2024 due to increases in administrative and 
financial expenses.  
 
Financial Position  
502. The summary of the Company’s financial position as at 31 December 
2025 is presented in Table 21.  
 
Table 21: Statement of Financial Position as at 31 December 2025 
Assets/Liabilities 2025 2024 Incr./(Decr.) % 

Change Assets GH¢'000 GH¢'000 GH¢'000 
Non-Current Assets 12,824,731 17,746,696 (4,921,965) (27.7) 
Current Assets 2,568,594 2,182,953 385,641 17.7 
Total Assets 15,393,325 19,929,649 (4,536,324) (22.8) 
Liabilities     

Current Liabilities 1,415,979 1,262,466 153,513 12.2 
Non-Current Liabilities 6,794,294 6,563,177 231,117 3.5 
Total Liabilities  8,210,273 7,825,643 384,630 4.9 
Net Assets 7,183,052 12,104,006 (4,920,954) (40.7) 
Current Ratio 1.8:1 1.7:1   

 
503. Non-current assets decreased by 27.7% to GH¢12,824,731,000 in 
2025 from GH¢17,746,696,000 in 2024 mainly due to depreciation charge. 
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504. Current assets increased by 17.7% to GH¢2,568,594,000 in 2025 from 
GH¢2,182,953,000 in 2024 and this was attributed to increases in 
receivables and cash and bank balances.  
 
505. Current liabilities increased by 12.2% to GH¢1,415,979,000 in 2025 
from GH¢1,262,466,000 in 2024 and this was mainly due to an increase in 
trade and other payables.   
 
506. Non-current liabilities increased by 3.5% to GH¢6,794,294,000 in 
2025 from GH¢6,563,177,000 in 2024 due to an increase in other payables.  

  
507. The current ratio improved to 1.8:1 in 2025 (2024: 1.7:1), indicating 
that the Company would still be capable of meeting its short-term financial 
obligations even though it fell below the standard ratio of 2.0:1.  

 
MANAGEMENT ISSUES 

 
High distribution losses (Technical and Commercial)  
508. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 

 
509. The Public Utilities Regulatory Commission (PURC) set the allowable 
benchmark for distribution losses for both ECG and NEDCo at 21.4% during 
the 2022-2025 major tariff review. Distribution losses represent 
unaccountable power purchased, computed as the difference between the 
total power purchased and the energy that can be accounted for (including 
billed energy, energy used for streetlighting, energy recovery, and station 
service). Efficiency in power distribution is measured by the ability to keep 
these losses within regulatory limits. 
 

510. Our audit disclosed that NEDCo could not account for 27.79% (or 
637.68GWh) out of the total power purchased of 2,294.82GWh as indicated 
in the 2025 Commercial Statistics data. This loss exceeded the PURC 
allowable benchmark of 21.4%(491.09GWh). While the aggregate technical 
and commercial losses on a monthly basis fluctuate (e.g., 24.8% in March, 
25.5% in April, 27.5% in May), they consistently exceeded acceptable 
thresholds, indicating a systemic issue rather than a one-off deviation. 
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511. The substantial annual revenue leakage caused by the high 
distribution losses undermined NEDCo’s cash flow and profitability, thereby 
constraining its ability to meet financial obligations and sustain operations. 
Additionally, commercial losses, particularly those arising from illegal 
connections place excessive and unplanned strain on transformers, leading 
to frequent failures and a corresponding increase in maintenance and 
replacement costs. 

 
512. We recommended that Management conduct a comprehensive 
technical audit to accurately separate and quantify technical and commercial 
losses and develop and implement a board-approved, time-bound loss 
reduction plan with clear targets, including investments in network upgrades 
to address technical inefficiencies. We also recommended to Management to 
collaborate with security agencies, improve stakeholder engagement, correct 
billing issues, and expand the use of smart prepaid meters. 

 
Management Response 
513. NEDCo has a board-approved 5-year strategic plan, which addresses 
distribution losses reduction as a key performance improvement imperative. 
In addition, NEDCo has a 10-year Distribution Master Plan, covering most of 
the investments required to improve various aspects of the company’s 
operations, especially infrastructural development. Furthermore, under the 
auspices of the Energy Sector Recovery Program (ESRP), a comprehensive 
Performance Improvement Plan (PIP) was developed for NEDCo in 2023. 
Customer service delivery and loss reduction are key commercial areas 
addressed by the PIP. Unfortunately, NEDCo is implementing these plans on 
a piecemeal basis due to cash flow constraints.  
 
514. Management is presently undertaking and continues to intensify 
collaboration with the security services to embark on mass revenue 
mobilization and revenue protection exercises.  The Chief Justice has also 
opened a dedicated court to try electricity-related offenses. NEDCo continues 
to engage stakeholders and traditional authorities in sensitization activities. 
Management has also procured some reasonable quantities of prepayment 
meters (PPMs) in 2025 and has prioritized the procurement of PPMs in 
NEDCo’s 2026 budget.  
 
Collection inefficiencies 
515. Section 91 of the Public Financial Management Act, 2016 (Act 921) 
provides that the Board of Directors of a public corporation shall ensure the 
efficient management of the financial resources of the public corporation 
including the collection and receipt of moneys due to that public corporation. 
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516. Section 14 of the Audit Service Act, 2000 (Act 584) states that the 
Auditor-General or any person appointed by the Auditor-General to audit the 
accounts of statutory corporations shall in addition to the audit report draw 
attention to the profitability, liquidity, stability and solvency of the 
corporation. 
 
517. The collection rate is the ratio of the amount of money collected to the 
amount of energy billed to customers. For sustainable operations, the PURC 
set a revenue collection benchmark of 98% to cover operational costs and 
capital expenditure.  

 
518. We reviewed the Commercial Statistics Report and noted a persistent 
gap between billing and collections. Our audit disclosed that the Company 
was able to collect only GH¢2,536,910,585.81 out of the total billed revenue 
of GH¢2,844,488,395.39. This translates to a collection rate of 89%, below 
the regulatory benchmark of 98% set by PURC. 
 
519. The above condition could lead to loss of revenue and cash flow 
constraints that may hinder the Company’s ability to fund its operations.   
 
520. We recommended that Management intensify ongoing revenue 
mobilization efforts including setting aggressive, area-specific monthly 
collection targets and holding local managers accountable for performance. 
We also recommended to Management to implement a strict "pay-or-be-cut" 
policy, regardless of social standing. 
 
Management Response 
521. NEDCo has about 86% of its customers as residential customers, with 
almost zero industrial customers. This customer profile presents enormous 
collection challenges. Thus, a lot more effort is required to collect from 
residential customers than from industrial customers who consume bulk 
and therefore owe bulk.  To address this, Management instituted a 
compulsory quarterly Mass Revenue Mobilization Exercise across all NEDCo 
operational areas in 2023. These exercises have been very productive, 
generating a total of GH¢579,306,303.53 since commencement. The 89% 
collection rate recorded in 2025 is partially due to these exercises, 
considering that there is an inverse relationship between tariff increases and 
customers' bill payment rate. Management has set a revenue collection target 
of 97% in 2026. 
 

522. In this regard, various additional collection improvement strategies 
have been mapped out. For instance, postpaid customers with high levels of 
debt have been identified for the installation of prepayment meters. The debt 
will be spread over a period and this arrangement will stop further debt 
accumulation and ensure the collection of the arrears over the agreed period. 
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High Exposure to MDAs and GWCL Debts 
523. Section 91 of the Public Financial Management Act, 2016 (Act 921) 
provides that the Board of Directors of a public corporation shall ensure the 
efficient management of the financial resources of the public corporation 
including the collection and receipt of moneys due to that public corporation. 
 
524. We noted that NEDCo billed the various Ministries, Departments and 
Agencies (MDAs) and the Ghana Water Company Limited (GWCL) a total 
amount of GH¢260,970,243.77 but collected only GH¢199,354,018.50, 
leaving an outstanding balance of GH¢61,616,225.27. This represents a 
collection rate of 76%, which is below the Company’s 2025 average collection 
rate of 89% and the PURC benchmark of 98%. 
 
525. The above situation deprived the Company of funds need to support 
its operations. 

 

526. We recommended that Management install prepaid meters for non-
critical MDA facilities, collaborate with the Ministry of Finance on inter-
agency debt set offs. 
 
Management Response 
527. In recent times, the MDAs electricity debt situation has improved 
significantly, after NEDCo did some setoffs. The outstanding receivable from 
the government is in respect of the public lighting shortfall and related legacy 
debt. On the other hand, the Ghana Water Company Limited (GWCL) 
situation is getting worse. It is imperative to note that Ghana Water is the 
biggest/largest customer of NEDCo, with an average monthly electricity bill 
of three million Ghana cedis (GH¢3,000,000.00). The company is, however, 
irregular with payment of its monthly bills, leading to an increase in its debt 
from GH¢78,672,969.80 as at 31 December 2024 to GH¢93,060,889.13 as 
at 31 December 2025.  
 
528. NEDCo’s Management in 2024 curtailed power supply to Ghana Water 
facilities to compel them to pay. This approach could not be sustained 
because of the essential nature of the water supply. Nonetheless, 
Management continues to engage GWCL for the liquidation of their liability 
to NEDCo.  

 
529. Regarding the installation of prepaid meters for non-critical MDA 
facilities, NEDCo has migrated a number of them to prepaid meters. 
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BUI POWER AUTHORITY 
Introduction 
530. This report relates to the audited financial statements of the Bui Power 
Authority for the year ended 31 December 2025.  
 
Financial Performance  
531. The Authority ended the year with a surplus of GH¢336,266,000 as 
compared with a surplus of GH¢267,807,000 in 2024, representing an 
improvement of 25.6% in its financial performance. The details of the 
Authority’s performance indicators for the year are presented in Table 22. 
 

Table 22: Statement of Financial Performance for the year ended 31 December 2025 
Income/Expenditure 2025 2024 Incr./(Decr.) % 

Change Income (GH¢'000) (GH¢'000) (GH¢'000) 
Revenue  1,907,174 2,017,942 (110,768) (5.5) 
Other Income 44,482 16,950 27,532 162.4 
Total Income 1,951,656 2,034,892 (83,236) (4.1) 
Expenditure     

Cost of generation 415,558 475,896 (60,338) (12.7) 
Operating Expenses 53,211 25,711 27,500 107.0 
Administrative expenses 1,040,517 1,152,893 (112,376) (9.7) 
Finance Costs  106,104 112,585 (6,481) (5.8) 
Total Expenditure 1,615,390 1,767,085 (151,695) (8.6) 
Surplus/(Deficit) 336,266 267,807 68,459 25.6 

 

532. Total income decreased by 4.1% to GH¢1,951,656,000 in 2025 from 
GH¢2,034,892,000 in 2024 due to a reduction in revenue from the sale of 
electricity.  
 
533. Total expenditure decreased by 8.6% to GH¢1,615,390,000 in 2025 
from GH¢1,767,085,000 in 2024 and this was mainly attributed to decreases 
in cost of electricity generation and administrative expenses.  

 
Financial Position 
534. The summary of the Authority’s financial position as at 31 December 
2025 is presented in Table 23. 
Table 23: Statement of Financial Position as at 31 December 2025   
 Assets/Liabilities 2025 2024 Incr./(Decr.) % 
Assets GH¢000 GH¢000 GH¢000 Change 
Non-current Assets 5,971,036 6,053,222 (82,186) (1.4) 
Current Assets 10,643,299 13,224,782 (2,581,483) (19.5) 
Total Assets 16,614,335 19,278,004 (2,663,669) (13.8) 
Liabilities     

Current Liabilities 585,847 810,140 (224,293) (27.7) 
Non-Current Liabilities 12,202,719 14,978,361 (2,775,642) (18.5) 
Total Liabilities 12,788,566 15,788,501 (2,999,935) (19.0) 
Net Assets 3,825,769 3,489,503 336,266 9.6 
Current Ratio 18.2:1 16.3:1   
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535. Non-current assets decreased by 1.4% to GH¢5,971,036,000 in 2025 
from GH¢6,053,222,000 in 2024 due to depreciation and amortization. 
 
536. Current assets also decreased by 19.5% to GH¢10,643,299,000 in 
2025 from GH¢13,224,782,000 in 2024 and this was primarily attributed to 
a decrease in trade and other receivables. 

 
537. Current liabilities decreased by 27.7% to GH¢585,847,000 in 2025 
from GH¢810,140,000 in 2024 due to decreases in loans and borrowings, 
trade and other payables and bank overdraft.  

 
538. Non-current liabilities decreased by 18.5% to GH¢12,202,719 in 2025 
from GH¢14,978,361,000 in 2024 mainly due to a reduction in loans and 
borrowings. 

 
539.     The current ratio improved to 18.2:1 in 2025 (2024: 16.3:1) and this 
indicates that the Authority would be able to meet its short-term financial 
obligations. 
 

MANAGEMENT ISSUES – 2024 
 

Penalty for late payments of Tier 1 social security contributions - 
GH¢216,680 
540. Section 63 of the National Pensions Act, 2008 (Act 766) states that an 
employer shall remit thirteen and a half per centum out of the total 
contributions of eighteen and a half per centum on behalf of the worker to 
the first-tier mandatory social security scheme within fourteen days after the 
end of each month to the Trust. 
 
541. We noted that the Social Security and National Insurance Trust 
(SSNIT) imposed a penalty of GH¢216,680 on Bui Power Authority on 11 
January 2025 due to late payments of employees’ tier 1 social security 
contributions. 

 
542.   The above irregularity resulted in the imposition of the penalty of 
GH¢216,680 on the Authority and deprived the Authority of funds needed 
for its operations. 

 
543. We recommended that Management be held liable for the penalty 
imposed on the Authority for the delayed payment of employees’ social 
security contributions. We also recommended to Management to ensure that 
all social security contributions are paid on time to avoid the imposition of 
penalties and other sanctions by SSNIT. 
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Management Response 
544. The Authority has been challenged with liquidity issues over the past 
years due to insufficient receipt of revenue from the Cash Waterfall 
Mechanism. 
 
Failure to obtain VAT invoices  
545. Section 41 of Value Added Tax Act, 2013 (Act 870) states that a taxable 
person shall, on making a taxable supply of goods or services, issue to the recipient 
a tax invoice in the form and with the details that are prescribed by the 
Commissioner General. It further states that where, within thirty calendar days after 
the date of a supply, a recipient who is a taxable person has not received a tax 
invoice as required under subsection (1), the recipient may request the supplier, in 
writing, to provide a tax invoice in respect of the taxable supply. 
 
546. Section 59 of the Value Added Tax (VAT) Act, 2013 (Act 870) also states that 
a person who acquires possession of or deals with any goods, or accepts the supply 
of any goods or services having reason to believe that the tax on the supply of the 
goods or services has not been, or will not be paid, or that tax has been, or will be, 
falsely reclaimed, commits an offence and is liable on summary conviction to a fine 
of not more than three (3) times the tax evaded or to a term of imprisonment of not 
more than five (5) years, or to both. 

 
547. Management did not obtain VAT invoices, nor copies of authorization letters 
from the Ghana Revenue Authority permitting Super Tech Limited (STL) to issue its 
own computer-generated VAT invoices, in respect of payments totalling 
US$534,016.60, which included a tax component of US$95,939.00 for services 
rendered. The details are provided in Table 24. 
 
Table 24: Failure to obtain VAT invoices  

Date Payee Description 
Invoice 
Amount 

(US$) 

VAT and 
Levies (US$) 

10/05/2024 Super Tech 
Limited (STL)  

20% after Software 
Installation 267,008.30 47,969.50 

10/05/2024 Super Tech 
Limited (STL)  

20% after successful 
completion of UAT for 
asset model 

267,008.30 47,969.50 

      534,016.60 95,939.00 
 
548. The above situation could lead to a loss of tax revenue of US$95,939.00 to 
the State as Super Tech Limited (STL) may not have filed and paid the levies and 
the VAT to the Ghana Revenue Authority. 
 
549. We recommended that the Director of Finance should obtain the original VAT 
invoice and evidence of payment of the levies and VAT of US$95,939.00 to the Ghana 
Revenue Authority and present them for audit verification. We also recommended 
to Management to always obtain VAT invoices from VAT registered persons or 
entities whenever payments made include levies and VAT. 
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MANAGEMENT ISSUES – 2025 
 

Insurance on grounded vehicles 
550. Section 7 of the Public Financial Management Act, 2016 (Act 921) 
states that a Principal Spending Officer of a covered entity shall ensure the 
regularity and proper use of money appropriated in the covered entity. 
 
551. We noted that Management approved and paid a total of 
GH¢202,107.91 to GLICO Insurance Company as insurance premium for five 
(5) grounded vehicles during the period under review. The details are 
provided in Table 25. 
 
Table 25: Insurance on Grounded Vehicles 

S/N Particulars Policy Type Reason for Grounding Amount 
GH¢ 

1 
Nissan Patrol Y62 – 
GM 3784 - 14 

Comprehensive 
Defective 4x4 actuator, weak 
suspension, and high fuel 
consumption. 

66,480.78 

2 
Nissan Patrol Y62 – 
GM 3785 - 14 

Comprehensive 
Weak suspensions, high fuel 
consumption, and 
overheating. 

66,480.78 

3 
Nissan Patrol Y62 – 
GM 6914 - 14 

Comprehensive 

Defective exhaust manifold 
Assy, high fuel 
consumption, defective right 
rear link and link housing 

66,480.78 

4 
Nissan Sunny GV 176 
- 14 

Comprehensive 
Multiple chassis-related 
issues and electrical works. 

977.08 

5 
Hyundai H-1 Minibus 
GV 183 - 14 

Comprehensive 
Engine, hub, ball joint, 
issues with doors, windows 
and air condition failure. 

1,688.49 

  Total     202,107.91 
 
552. The payment of insurance premiums on grounded vehicles resulted in 
avoidable expenditure and represents an inefficient use of the Authority’s 
resources. 
 
553. We recommended that sanctions under Section 96 of the Public 
Financial Management Act, 2016 (Act 921) should be applied to the 
authorizing and approving officers whose actions led to the payment of 
insurance premiums for grounded vehicles. We also recommended to 
Management to ensure that the status of all vehicles is properly verified prior 
to the payment of insurance premiums. 
 
Management Response 
554. Management will assess it and do the needful.  
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Encroachment on Bui Power Authority Lands 
555. Section 52 of the Public Financial Management Act, 2016 (Act 921) 
states that a Principal Spending Officer of a covered entity, state-owned 
enterprise or public corporation shall be responsible for the assets of the 
institution under the care of the Principal Spending Officer and shall ensure 
that proper control systems exist for the custody and management of the 
assets. It further states that a control system specified in subsection (1) shall 
be capable of ensuring that preventive mechanisms are in place to eliminate 
theft, loss, wastage and misuse of assets. 
 
556. Section 27 of the Bui Power Authority Act, 2007 (Act 740) also 
mandates the Authority to protect, manage, and regulate its operational area, 
including safeguarding the water body and surrounding lands from 
unauthorised activities. 

 
557. We conducted a physical inspection at the Bui Generating Station 
(BGS) and noted incidents of illegal mining activities and prospecting of 
minerals upstream of the dam. We also reviewed correspondence between 
the Authority and Mineral Commission which indicated that the Authority 
had requested a formal engagement to discuss the Commission’s issuance of 
prospecting or mining licences to companies without the Authority’s 
engagement.  

 
558. The illegal mining and mineral prospecting activities may lead to 
siltation of the reservoir, reduce the dam’s storage capacity and could 
adversely affect power generation efficiency. These activities may also 
compromise the structural integrity of the dam over time and expose the 
Authority to high cost of maintenance, security patrol and power generation.  

 
559. We recommended to Management to liaise with all relevant 
stakeholders including the Minerals Commission, Lands Commission, 
Ghana Armed Forces, Ghana Navy and others, to take immediate action 
against these illegal activities. This will help safeguard the Bui Power 
Generating Plant and support the sustainability of the dam. 

 
Management Response 
560. Management has engaged with the Military Task Force comprising the 
Army, Navy, Air Force, and the Police to assist Bui Power Authority in all 
issues relating to the security of the Acquired Area. The Authority is also in 
constant engagement with the Minerals Commission on this matter. 
The Authority has also established the Forward Operating Base at the Bui 
Generating Station to ensure a continuous military presence within the 
enclave.  
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Avoidable judgement debt due to unlawful dismissal - GH¢322,772 
561. Section 7 of the   Public Financial Management Act, 2016 (Act 921) 
states that a Principal Spending Officer shall, in the exercise of duties under 
this Act, establish an effective system of risk management, internal control 
and internal audit in respect of the resources and transactions of a covered 
entity. 
 
562. Our audit disclosed that pursuant to a court order, the Management 
paid a total amount of GH¢322,772 to Mr Joseph Baidoo-Williams, a Senior 
Manager of the Monitoring and Evaluation Department in respect of interest 
on unpaid salaries and legal fees arising from his unlawful dismissal. We 
noted that Management instituted disciplinary actions against Mr Baidoo-
Williams including suspension without pay and subsequent summary 
dismissal for insubordination. These actions were carried out without 
recourse to the Authority’s Employee Handbook on Disciplinary Procedures. 
We further noted that Management did not implement the recommendations 
of the Disciplinary Committee set up to investigate the case involving Mr 
Baidoo-Williams. The details are provided in Table 26. 
 

Table 26: Avoidable judgement debt due to unlawful dismissal - GH¢322,772 

S/N Details Amount 
GH¢ 

1 Interest on unpaid salaries 252,772 
2 Legal Fees 70,000 
 Total 322,772 

 
563. The above condition resulted in avoidable costs of GH¢322,772 which 
could have been used to support the Authority’s operations. 
 
564. We recommended that sanctions under Section 96 of the Public 
Financial Management Act, 2016 (Act 921) should be applied to the 
authorizing and approving officers whose actions led to the payment of this 
judgement debt. We also recommended that Management should ensure that 
all disciplinary actions taken are in line with the procedures of the Employee 
Handbook and recommendations of disciplinary committees to be set up to 
prevent future occurrences and avoid judgement debts. 
 
Management Response 
565. Management will ensure all future grievance procedures are done in 
line with the guidelines provided in the Employees' Handbook. 
 
Budget overrun 
566. Section 25 of the Public Financial Management Act, 2016 (Act 921) 
states that a Principal Spending Officer or any other public officer shall not 
commit Government to a financial liability, including contingent liability, 
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unless that Principal Spending Officer is specifically authorised to do so 
under this Act, the Regulations or directives issued pursuant to this Act. 
 
567. Section 30 of Act 921 further states that a Principal Spending Officer 
shall plan and manage the activities of a covered entity in accordance with 
the policy statement and financial estimates of that covered entity. 

 
568. We noted from our review of the Authority’s 2025 budget that an 
amount of US$3,417,229.00 was approved for five (5) expenditure line items. 
However, Management incurred actual expenditure of US$7,346,507.77 for 
these expenditure items, resulting in a budget overrun of US$3,929,278.77. 
We further noted that the excess expenditure was not approved by the Board. 
The details are provided in table 27. 
 

Table 27: Budget overrun 

No. Expenditure Item Budgeted 
Amount 

Actual 
Amount 

Excess 
Amount 

    US$ US$ US$ 
1 Insurance 2,131,409.00 2,706,415.92 (575,006.92) 
2 Seminar Workshop 700,000.00 929,685.76 (229,685.76) 
3 Catering Services 417,638.00 875,256.46 (457,618.46) 
4 Programs & Special Events 83,765.00 208,713.25 (124,948.25) 

5 Regulatory & Supervisory 
Cost 84,417.00 2,626,436.38 (2,542,019.38) 

  Total 3,417,229.00 7,346,507.77 (3,929,278.77) 
 
569. The unapproved budget overrun may lead to ineffective financial 
planning and could deprive the Authority of resources for other approved 
expenditure items including capital expenditure. It also exposes the 
Authority to potential cash flow pressures and undermines the Board’s 
oversight role in financial management. 
 
570. We recommended that sanctions under Section 96 of the Public 
Financial Management Act, 2016 (Act 921) should be applied to the 
authorizing and approving officers. We also recommended that Management 
should ensure compliance with regulations and disbursement procedures to 
maintain effective and efficient budget implementation towards the 
achievement of the mandate of the Authority. 
 
Management Response 
571. The budget overruns are mainly attributable to exchange rate 
differences (appreciation of the cedi). Management was unable to undertake 
the budget mid-year review because the Board of the Authority were 
appointed in the third quarter of the year 2025. Management will, however, 
ensure that budget reviews are done subsequently when necessary. 
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Penalty and interest on delayed PAYE payments – GH¢225,438 
572. Section 71 of the Revenue Administration Act, 2016 (Act 915) states 
that a person who fails to pay tax by the date on which the tax is payable is 
liable to pay interest for each month or part of a month for which any part of 
the tax is outstanding. 
 
573. Our audit disclosed that Management paid a total of GH¢225,437.69 
to the Ghana Revenue Authority (GRA) in respect of interest and penalties 
arising from the delayed remittance of Pay-As-You-Earn (PAYE) taxes for five 
(5) months during the year under review. The details are provided in table 
28. 
 
Table 28: Penalty and interest on delayed PAYE payments - GH¢225,438 

Month Expected Date of 
Payment  Date Paid  Days 

Delayed 
Amount Paid 

GH¢ 

Interest and 
Penalty Paid 

GH¢ 
January 15 February 2025 11 April 2025 54 10,023,485.69 870.38 
February 15 March 2025 11 April 2025 26 6,452,615.73 630.16 
March 15 April 2025 25 May 2025 39 5,044,885.45 144,519.36 
April 15 May 2025 25 May 2025 10 4,974,753.92 70,980.96 
May 15 June 2025 17 June 2025 2 4,968,095.30 8,436.83 
Total       31,463,836.09 225,437.69 

 
574. The above infraction resulted in a financial loss and deprived the 
Authority of funds needed to support its operations. 
 
575. We recommended to Management should recover the amount of 
GH¢225,437.69 from the officers whose actions or inactions led to the 
imposition of the penalty and interest. 
 
Management Response 
576. This occurred due to financial constraints the Authority experienced 
in the first half of 2025. The issue has since been resolved, and all payments 
to GRA are up to date. 
 
Stalled landing site projects 
577. Regulation 7 of the Public Financial Management (Public Investment 
Management) Regulations, 2020 (L. I. 2411) states that a Principal Spending 
Officer shall ensure the successful execution of investment projects in line 
with key performance indicators, on time and within approved budget. 
 
578. The Authority awarded a contract for the design and construction of a 
landing site for boats (Phase 1) at the Bui Generating Station to Abie 
Construction Limited in March 2019 at a contract sum of GH¢4,548,000. 
However, the project had stalled, even though the Authority had incurred a 
total cost of GH¢1,889,455 as at the time of our audit. We also noted that 
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the contractor had left the site, and the partially completed structures were 
deteriorating due to prolonged exposure to weather conditions.  
 
579. The Authority also awarded a contract for the design and construction 
of the Bongase Boat landing site and Ancillary Works (Phase 2) at the Bui 
Generating Station (BGS) to Mawums Limited in March 2023 at a contract 
sum of US$2,999,897.49. We however noted that the project had stalled, with 
no significant progress observed over a year after the site clearing and road 
construction. Mawums Limited had not submitted any invoice/certificate for 
work done as at the time of our audit. We further noted that the contractor 
had left the site, and the site had been used for sand winning by encroachers. 
The constructed road was also in a deplorable state. 
 
580. The continued stalling of the landing site projects resulted in 
deterioration of the partially completed structures and could lead to an 
increase in costs required to complete or rehabilitate the projects. 
 
581. We recommended that Management urgently assess the status of the 
partially completed structures and take action to complete the projects, while 
implementing measures to secure and preserve the sites to prevent further 
deterioration and financial loss. 
 
Management Response 

• Abie Construction Limited  
The construction of the landing site stalled due to natural occurrences 
beyond the control of the Authority (the project site was inundated). 
Management of the Authority and the contractor of the project (Abie 
Construction Limited) therefore parted ways mutually after all necessary 
payments were made for work done. With respect to the completed food and 
relaxation hut, the Banda District Assembly has expressed interest in the 
Area for an enhanced livelihood activity. The Authority is progressively in 
talks with the Assembly to finally bring life to the earmarked area. 
 
• Mawum’s Limited 
The scope of the first project was re-assessed by the engineers, and the gaps 
identified were duly addressed. The project was later broken into Phase I and 
Phase II and re-awarded to Mawum’s Limited.  
 
582. The commencement of Phase 1 and Phase 2 has been delayed due to 
financial challenges faced by the Authority. However, the Authority is 
currently putting measures in place to re-commence Phase 1 as soon as 
possible. 
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Payment of unearned salary - GH¢262,129 
583. Regulation 92 of the Public Financial Management Regulations, 2019 
(L. I. 2378) states that the Principal Spending Officer of a covered entity shall 
ensure the immediate stoppage of payment of salary to public servants and 
notify the Controller and Accountant-General on the death, conviction and 
sentence to imprisonment, dismissal or relief of post, leave without pay, 
vacation of post, and resignation or retirement of an employee. It further 
states that the head of the covered entity shall take the necessary action to 
retrieve any unearned compensation occasioned by any of the occurrences 
listed. 
 
Our audit disclosed that Management wrongfully paid unearned salaries 
totalling GH¢262,128.90 to Mr. Christian Atta Junior Sarpong, a Senior 
Manager in the Renewable Energy Department, for the period January 2025 
to June 2025, even though he was on study leave without pay from 1 
January 2025 to 31 December 2025. The details are provided in table 29. 
 
Table 29: Payment of unearned salary - GH¢262,129 

Month Basic Allowances SSNIT 
Contribution 

Provident 
Fund 

Contribution 
Total 

 GH¢ GH¢ GH¢ GH¢ GH¢ 
January 20,987.59 43,024.57 2,728.39 2,098.76 68,839.31 
February 20,987.59 39,728.29 2,728.39 2,098.76 65,543.03 
March 20,987.59 5,496.90 2,728.39 2,098.76 31,311.64 
April 20,987.59 5,496.90 2,728.39 2,098.76 31,311.64 
May 20,987.59 7,996.90 2,728.39 2,098.76 33,811.64 
June 20,987.59 5,496.90 2,728.39 2,098.76 31,311.64 
Total 125,925.54 107,240.46 16,370.34 12,592.56 262,128.90 

 
584. The above irregularity resulted in the payment of unearned salaries 
and deprived the Authority of funds needed to undertake its operations. 
  
585. We recommended to Management to recover the unearned salaries 
totalling GH¢262,128.90 from Mr Christian Atta Junior Sarpong and pay 
same to the Auditor-General’s Recoveries Account Number 1018331470015 
with the Bank of Ghana.  
 
Management Response 
586. Management has notified the staff. The Authority has also initiated 
steps to withhold the employee’s Provident Fund contribution. 
 
Under-invoicing for the sale of electricity - US$147,535 
587. Section 91 of the Public Financial Management Act, 2016 (Act 921) 
provides that the Board of Directors of a public corporation shall ensure the 
efficient management of the financial resources of the public corporation 
including the collection and receipt of moneys due to that public corporation. 
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588. Clause 8 of the Power Purchase Agreement (Take or Pay) between Bui 
Power Authority and Golden Star Wassa Ltd states that, should the 
customer's yearly electricity consumption fall below the Minimum Energy 
requirement in any given year, BPA shall invoice the customer for the price 
of the minimum energy requirement for that year. 
 
589. Our audit disclosed that the Authority did not invoice Golden Star 
Wassa Limited for consuming below the minimum energy requirement of 
3,000 MWH per the signed agreement for the year 2025. The company 
consumed 1,447 MWH and was expected to pay an amount of US$147,535 
for the remaining 1,553MWH to Bui Power Authority based on the agreement 
between the two parties. The details are provided in table 30. 
 
Table 30: Under-invoicing for the sale of electricity - US$147,535 

Name of Off 
taker 

Agreed 
Consumpt

ion 

Amount 
Consum

ed 
(MWH) 

Take OR 
Pay 

(MWH) 
KWH 

Agreed 
Tariff 

USD/KWH 

Amount 
Outstanding 
/Not Billed  

      US$ 
Golden Star 
Wassa 3,000.00 1,447.00 1,553.00 1,553,000.00 0.0950 147,535.00 

 
590. The above situation resulted in the loss of revenue of US$147,535 to 
the Authority. 
 
591. We recommended that Management immediately invoice Golden Star 
Wassa Limited, take steps to recover the amount of US$147,535 from the 
customer, and provide evidence of recovery for audit verification. 
 
Management Response 
592. Management is going to bill the customer for the outstanding minimum 
energy in the 2025 financial year. The Authority will subsequently ensure 
that such unconsumed energy is billed promptly. 
 

TAKORADI POWER COMPANY LIMITED (TAPCO) 
 

Introduction 
593. This report relates to the audited financial statements of the Takoradi 
Power Company Limited (TAPCO) for the year ended 31 December 2025. 
 
Financial Performance 
594. The Company ended the year with a profit of GH¢87,875,000 as 
compared with a profit of GH¢232,135,000 recorded in 2024, representing a 
decline of 62.1% in its financial performance. The details of the Company’s 
performance indicators for the year are presented in table 31. 
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Table 31: Statement of Comprehensive Income for the year ended 31 December 2025 

Income/Expenditure 2025 2024 lncr./(Decr.)  % 
Change Income  GH¢’000  GH¢’000  GH¢’000 

Income 87,940 234,033 (146,093) (62.4) 
Total Income 87,940 234,033 (146,093) (62.4) 
Expenditure     
General & Administrative 
Expenses 65 1,898 (1,833) (96.6) 

Total Expenditure 65 1,898 (1,833) (96.6) 
Profit/(Loss) 87,875 232,135 (144,260) (62.1) 
Other Comprehensive Income (1,385,943) 948,086 (2,334,029) (246.2) 
Total Comprehensive Income (1,298,068) 1,180,221 (2,478,289) (210.0) 
 

595. Total income decreased by 62.4% to GH¢87,940,000 in 2025 from 
GH¢234,033,000 in 2024 mainly due to a decrease in income. The decrease 
in income was largely attributed to a reduction in interest income on 
shareholder advance.  
 
596. Total expenditure decreased by 96.6% to GH¢65,000 in 2025 from 
GH¢1,898,000 in 2024 due to a decrease in general and administrative 
expenses. 
 
Financial Position  
597. The summary of the Company’s financial position as at 31 December 
2025 is presented in table 32. 
 

Table 32: Statement of Financial Position as at 31 December 2025 

Assets/Liabilities 2025 2024 Incr./(Decr.) %  
Change Assets GH¢’000 GH¢’000 GH¢’000 

Non-Current Assets 1,595,582 2,613,060 (1,017,478) (38.9) 
Current Assets 2,871,738 3,572,116 (700,378) (19.6) 
Total Assets 4,467,320 6,185,176 (1,717,856) (27.8) 
Liabilities     
Current Liabilities 1,664 1,599 65 4.1 
Total Liabilities  1,664 1,599 65 4.1 
Net Assets 4,465,656 6,183,577 (1,717,921) (27.8) 
Current Ratio 1,725.8:1 2,234.0:1   

 

598. Non-current assets decreased by 38.9% to GH¢1,595,582,000 in 2025 
from GH¢2,613,060,000 in 2024 mainly due to a decrease in long-term 
investments. 
 
599. Current assets also decreased by 19.6% to GH¢2,871,738,000 in 2025 
from GH¢3,572,116,000 in 2024 and this was mainly attributed to a 
decrease in cash and cash equivalents.  
 
600. Current liabilities increased by 4.1% to GH¢1,664,000 in 2025 from 
GH¢1,599,000 in 2024 due to an increase in payables. 
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601. The current ratio declined to 1,725.8:1 in 2025 (2024: 2,234.0:1), 
however, the Company would still be capable of meeting its short-term 
financial obligations.    
  

UNIFIED PETROLEUM PRICE FUND (UPPF) 
Introduction 
602. This report relates to the audited financial statements of the Unified 
Petroleum Price Fund (UPPF) for the year ended 31 December 2024. 
 
Financial Performance 
603. The Fund ended the year with a surplus of GH¢790,206,915 as 
compared with a surplus of GH¢524,682,358 recorded in 2023, representing 
an improvement of 50.6% in its financial performance. The details of the 
Fund’s performance indicators for the year are presented in table 33. 
 
Table 33: Statement of Financial Performance for the year ended 31 December 2024 

Income/Expenditure 2024 2023 lncr./(Decr.)  % 
Change Income  GH¢  GH¢  GH¢ 

Revenue from Exchange 
Transactions 4,332,406,181 3,055,691,106 1,276,715,075 41.8 

Revenue from Non-Exchange 
Transaction 35,309,900 23,841,217 11,468,683 48.1 

Other Operating Income 2,495,672 4,450,861 (1,955,189) (43.9) 
Other Income 550,365 101,721 448,644 441.1 
Foreign Exchange Difference 873,200 709,592 163,608 23.1 
Investment and Interest Income 29,790,533 1,183,567 28,606,966 2,417.0 
Total Income 4,401,425,851 3,085,978,064 1,315,447,787 42.6 
Expenditure     

Operational Expenses 3,298,816,656 2,354,152,750 944,663,906 40.1 
Administrative Expenses 312,402,280 207,142,956 105,259,324 50.8 
Total Expenditure 3,611,218,936 2,561,295,706 1,049,923,230 41.0 
Surplus/(Deficit) 790,206,915 524,682,358 265,524,557 50.6 
 
604. Total income increased by 42.6% to GH¢4,401,425,851 in 2024 from 
GH¢3,085,978,064 in 2023 largely due to an increase in revenue from 
exchange transactions. 
 
605. Total expenditure increased by 41.0% to GH¢3,611,218,936 in 2024 
from GH¢2,561,295,706 in 2023 and this was largely attributed to an 
increase in operational expenses.  
 
Financial Position  
606. The summary of the Fund’s financial position as at 31 December 2024 
is presented in table 34. 
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Table 34: Statement of Financial Position as at 31 December 2024 
Assets/Liabilities 2024 2023 Incr./(Decr.) % 

Change Assets GH¢ GH¢ GH¢ 
Non-Current Assets 914,047,812 579,789,563 334,258,249 57.7 
Current Assets 996,588,295 574,602,492 421,985,803 73.4 
Total Assets 1,910,636,107 1,154,392,055 756,244,052 65.5 
Liabilities     
Current Liabilities 129,816,410 163,779,273 (33,962,863) (20.7) 
Total Liabilities  129,816,410 163,779,273 (33,962,863) (20.7) 
Net Assets 1,780,819,697 990,612,782 790,206,915 79.8 
Current Ratio 7.7:1 3.5:1   

 
607. Non-current assets increased by 57.7% to GH¢914,047,812 in 2024 
from GH¢579,789,563 in 2023 due to the acquisition of additional property, 
plant and equipment.  
 
608. Current assets also increased by 73.4% to GH¢996,588,295 in 2024 
from GH¢574,602,492 in 2023 and this was largely due to an increase in 
investments. 
 
609. Current liabilities decreased by 20.7% to GH¢129,816,410 in 2024 
from GH¢163,779,273 in 2023 mainly due to decreases in accounts payable 
and other liabilities. 

 
610. The current ratio improved to 7.7:1 in 2024 (2023: 3.5:1), indicating 
that the Fund would still be capable of meeting its short-term financial 
obligations. 
 

MANAGEMENT ISSUES 
 

Investment without approval from the Minister  
611. Section 67 of the National Petroleum Authority Act, 2005 (Act 691) 
states that the UPPF Management Committee is responsible for the 
management of the Fund and shall for that purpose invest with the approval 
of the Minister some moneys of the Fund in safe securities it considers 
financially beneficial to the Fund. 
 
612. Our audit disclosed that Management invested a total amount of 
GH¢130,000,000 in interest-bearing financial instruments without obtaining 
the approval from the Minister of Energy and Green Transition. The details 
are provided in table 35. 

 

Table 35: Investment without approval from the Minister  
Investment 
Description 

Date Issued Date Due Principal Amount 
Invested 

Bank Rate 
% 

Tenor 
(Days) 

Term Deposit 25/09/2024 26/03/2025 10,000,000.00 Access Bank 18.50 182 
Term Deposit 30/09/2024 31/03/2025 120,000,000.00 GCB Bank 22.50 182 
 Total  130,000,000.00    
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613. The absence of appropriate ministerial approval for the investment 
undermined transparency in the management of the Fund. 
 
614. We recommended to Management to seek retrospective approval from 
the Minster of Energy and Green Transition for the investment portfolio, 
failing which the investment should be redeemed into the appropriate 
accounts. We further advised Management to always adhere to the provisions 
in the National Petroleum Authority Act, 2005 (Act 691) in all its activities.  

 

Management Response 
615. The NPA as a public corporation is governed by a Board whose 
membership is appointed by the President of Ghana in consultation with the 
Minister of Energy and sworn in by the Minister of Energy. The Board is 
entrusted with policy decisions. All investments were considered by the 
Board through the Finance Committee and they both have oversight 
responsibility over the UPPF Management Committee. The NPAs Accounting 
Manual requires an investment Committee approve investments before they 
are place with financial institutions, and this was adhered to. The Accounting 
Manual will be revised to align with Section 67 of Act 691, which grants 
authority to the Minister. 
 

Non-recovery of penalties imposed on Petroleum Service Providers – 
GH¢705,500 
616. Section 91 of the Public Financial Management Act, 2016 (Act 921) 
states that the Board of Directors of a public corporation shall ensure the 
efficient management of the financial resources of the public corporation 
including the collection and receipt of moneys due to that public corporation. 
 
617. We noted that the Disciplinary and Complaints Settlement Committee 
(DCSC) at its 23rd and 24th meetings held on 11 July 2023 and 23 August 
2023 respectively with Petroleum Service Providers (PSPs) imposed sanctions 
approved by the Governing Board totalling GH¢1,015,000 against the two (2) 
PSPs for violating Unified Petroleum Price Fund (UPPF) Regulations. 
However, we noted the Management collected only GH¢309,500, leaving an 
outstanding balance of GH¢705,500 as at the time of our audit in May 2025. 
The details are provided in table 36. 
 
Table 36: Non-recovery of penalties imposed on Petroleum Service Providers – 
GH¢705,500 

Petroleum 
Service Providers 
(OMCs / LPGMC) 

Offence 
Sanction 
Imposed 

GH¢ 

Amount 
Paid 
GH¢ 

Amount 
Outstanding 

GH¢ 
Cost Energy Engaging in Third 

Party Supplies for 
one hundred and 
thirty-one counts. 

665,000.00 199,500.00 465,500.00 

Compass Oleum 
Ltd 

Violating UPPF 
regulation, fifteen 

350,000.00 110,000.00 240,000.00 
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counts of lifting 
Petroleum products 
without no-cross 
zonal authorisation 
and fifty-three (53) 
counts of engaging 
in Third Party 
Supplies. 

Total  1,015,000.00 309,500.00  705,500.00 
 

618. The delay in collecting the sanctioned amount could result in A 
potential loss of GH¢705,500 to the Fund.  
 
619. We recommended to Management to recover the outstanding amount 
of GH¢705,500 from the affected PSPs and provide evidence for audit 
verification. 

 
Management Response 
620. Cost Energy has been suspended from operating due to their 
indebtedness. The Receivables Panel is currently engaging with Cost Energy 
to settle their indebtedness. Compass Oleum disputed the sanction for 
violating Unified Petroleum Price Fund (UPPF) Regulations against them and 
has appealed to the Disciplinary & Complaint Settlement Committee (DCSC) 
for a review. The DCSC recommended that Compass Oleum should conclude 
a reconciliation with the UPPF Secretariat and report back to the DCSC for 
continuation in 2024. The DCSC will make a determination on Compass 
Oleum’s review request when it is reconstituted by the Board. 
 
Overdue receivables – GH¢70,273,435 
621. Section 91 of the Public Financial Management Act, 2016 (Act 921) 
states that the Board of Directors of a public corporation shall ensure the 
efficient management of the financial resources of the public corporation 
including the collection and receipt of moneys due to that public corporation. 
 
622. Section 67 of the National Petroleum Authority Act, 2005 (Act 691) also 
states that the UPPF Management Committee is responsible for the 
management of the Fund and shall for that purpose collect or arrange to be 
collected moneys lawfully due to the Fund through procedures determined 
by the Authority. 
 
623. We noted that 30 Petroleum Service Providers owed the Fund a total 
amount of GH¢70,273,434.82 as at 31 December 2024. The details are 
provided in table 37. 
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Table 37: Overdue receivables – GH¢70,273,435 

 
 

S/N Due Date 
Number 
of years 
overdue 

G/L Acct/BP 
Code 

Petroleum Service 
Provider 

Overdue 
Amount 

GH¢ 
1 31/12/2018 6 OMC1000068 Modex Oil Co. Ltd 79,344.33  
2 01/10/2021 3 OMC1000093 Rich Oil 101,499.78  

3 19/11/2021 3 OMC1000121 
Warren Oil 
Company Limited 

                      
253,147.54  

4 31 
/12/2021 3 OMC1000124 

Zoe Petroleum 
Limited  2,466,798.07  

5 31/03/2022 2 OMC1000126 
Precious Energy 
Ghana Limited 

                      
944,545.28  

6 19/11/2020 4 OMC1000134 
Petra Energy 
Limited 25,642.56  

7 31/12/2021 3 OMC1000142 
Perfect Petroleum 
Company Limited 

                   
2,885,877.15  

8 12/10/2022 2 OMC1000148 Riseglobe Energy 159,570.49  

9 31/12/2021 3 OMC1000149 
Titan Petroleum 
Limited    1,954,545.51  

10 22/09/2022 2 OMC1000154 Safety Petroleum 15,943,762.12  

11 31/12/2021 3 OMC1000155 
Mba Global 
Petroleum Limited 

                      
840,479.70  

12 22/09/2022 2 OMC1000160 Jas Petroleum Ltd.  6,595,738.34  

13 31/12/2021 3 OMC1000173 
Best Petroleum 
Limited       404,665.01  

14 22/09/2022 2 OMC1000176 
Oval Energy 
Company Limited 

                
16,784,795.98  

15 12/07/2021 3 OMC1000178 
P&O Energy 
Company Limited 

                   
1,422,073.50  

16 28/02/2022 2 OMC1000181 
Black Rock Energy 
Limited 

                   
4,047,705.57  

17 12/04/2021 3 OTC1000016 
Deebabs Energy & 
Trading Co.Ltd 

                      
159,017.50  

18 17/05/2021 3 OMC1000082 
Petro Afrique Ghana 
Ltd. 1,827,794.06  

19 31/03/2021 3 OMC1000088 Q8 Oil (Gh) Co. Ltd. 1,278,790.40  

20 31/12/2020 4 OMC1000009 
Apex Petroleum 
Ghana Ltd. 

                   
1,170,025.87  

21 11/11/2019 5 OMC1000016 Bisvel  33,259.08  

22 29/11/2021 3 OMC1000024 
Deep Petroleum 
Limited     598,893.12  

23 30/04/2020 4 OMC1000025 Deliman & Co Ltd 177,024.31  
24 17/05/2021 3 OMC1000035 G & G Oil Limited   910,462.56  
25 30/09/2021 3 OMC1000037 Galaxy Oil Co. Ltd 375,256.40  
26 28/10/2021 3 OMC1000042 Glee Oil Limited     649,627.54  

27 02/01/2022 2 OMC1000045 
Golden Petroleum 
Limited 7,924.96  

28 28/10/2021 3 OMC1000050 
Havilah Oil Ghana 
Ltd 1,203,369.63  

29 31/03/2020 4 OMC1000052 
Humano Energy 
Limited 1,897,871.75  

30 31/12/2021 3 OMC1000060 
Karela Oil and Gas 
Limited 5,073,926.71  

Total  70,273,434.82 
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624. The above situation denied UPPF of funds needed to support its 
operations.  
 
625. We recommended to Management to take steps to recover the 
outstanding receivables of GH¢70,273,434.82 and provide evidence for audit 
verification. In addition, we advised Management to ensure that, going 
forward, any outstanding debt of PSPs are promptly collected to avoid loss of 
revenue to the Fund.   
 

Management Response 
626. All the OMCs listed have gone defunct. Audit Service in 2022 referred 
the indebtedness of the OMCs to the Economic and Organised Crime Office 
(EOCO) for further investigations that is still ongoing. As a result of rising 
debt portfolio, a receivables panel was set up to assist in the collection of all 
overdue debts with the involvement of EOCO to assist UPPF in tracing the 
current locations of the OMC offices, and the owners. The rate of collections 
has significantly improved over the years based on the work of the receivables 
committee. 
 

VALCO TRUST FUND  
Introduction 

627. This report relates to the audited financial statements of the Valco 
Trust Fund for the year ended 31 December 2025. 
 
Financial Performance 

628. The Fund ended the year with a deficit of GH¢1,131,724 as compared 
with a deficit of GH¢3,342,362 recorded in 2024, representing a decline in 
deficit of 66.1%. The details of the Fund’s performance indicators for the year 
are presented in table 38.  
 

Table 38: Statement of Financial Performance for the year ended 31 December 2025 

Income/Expenditure 2025 2024 lncr./(Decr.)  % 
Change Income  GH¢  GH¢  GH¢ 

Revenue 11,269,828 11,665,295 (395,467) (3.4) 
Other Income - 17,052 (17,052) (100.0) 
Total Income  11,269,828 11,682,347 (412,519) (3.5) 
Expenditure      
Estate Management Expenses 1,206,412 1,676,092 (469,680) (28.0) 
Administrative Expenses 7,390,001 4,676,056 2,713,945 58.0 
Grant Expense 3,805,139 8,672,561 (4,867,422) (56.1) 
 Total Expenditure  12,401,552 15,024,709 (2,623,157) (17.5) 
 Surplus/(Deficit)  (1,131,724) (3,342,362) 2,210,638 66.1 

 
629. Total income decreased by 3.5% to GH¢11,269,828 in 2025 from 
GH¢11,682,347 in 2024 mainly due to a decrease in revenue. The decrease 
in revenue was largely attributed to a reduction in rental income.  
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630. Total expenditure decreased by 17.5% to GH¢12,401,552 in 2025 from 
GH¢15,024,709 in 2024 and this was mainly attributed to a decrease in grant 
expenses.  

 
Financial Position 
631. The summary of the Fund’s financial position as at 31 December 2025 
is presented in table 39. 
 

Table 39: Statement of Financial Position as at 31 December 2025 

Assets/Liabilities 2025 2024 Incr./(Decr.) % Change 
Assets GH¢ GH¢ GH¢ 
Non-Current Assets 53,380,417 49,172,528 4,207,889 8.6 
Current Assets 21,740,759 31,367,800 (9,627,041) (30.7) 
 Total Assets  75,121,176 80,540,328 (5,419,152) (6.7) 
 Liabilities      
Current Liabilities 10,074,961 14,362,390 (4,287,429) (29.9) 
 Total Liabilities  10,074,961 14,362,390 (4,287,429) (29.9) 
 Net Assets  65,046,215 66,177,938 (1,131,723) (1.7) 
Current Ratio 2.2:1 2.2:1   

 
632. Non-current assets increased by 8.6% to GH¢53,380,417 in 2025 from 
GH¢49,172,528 in 2024 due to additions to investment properties and 
property, plant and equipment. 
 
633. Current assets decreased by 30.7% to GH¢21,740,759 in 2025 from 
GH¢31,367,800 in 2024 and this was mainly attributed to a decrease in 
short-term investments. 

 
634. Current liabilities decreased by 29.9% to GH¢10,074,961 in 2025 from 
GH¢14,362,390 in 2024 largely due to a decrease in deferred income. 

 
635. The current ratio remained unchanged at 2.2:1 in 2025 (2024: 2.2:1), 
indicating that the Fund would still be capable of meeting its short-term 
financial obligations. 

 
MANAGEMENT ISSUES – 2024 

 
Management Committee’s improper approval of loan to Acting 
Executive Director – GH¢2,091,5712 
636. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
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637. We noted that a three-member Management Committee, chaired by the 
Ag. Executive Director approved an amount of GH¢3,000,000.00 as staff loan 
to himself. The loan was disbursed through payment voucher number VTF 
0001284 and was dated 25 January 2024. The loan was to be repaid in 63 
monthly instalments. The outstanding loan balance as at 27 May 2025 was 
GH¢2,091,571.76. 

 
638. The above condition resulted in irregular use of public funds. The 
approval of this loan by the Management Committee chaired by the Ag. 
Executive Director constitutes conflict of interest, abuse of office and 
undermines good corporate governance principles. The absence of a Board of 
Trustees to approve or oversee such transactions significantly increases the 
risk of financial mismanagement. It may also negatively impact the Fund’s 
cash flow and ultimately impair its ability to achieve its stated objectives. 

 
639. We recommended to Management to ensure the repayment of the 
outstanding loan balance of GH¢2,091,571.76. We also recommended that 
the Fund should develop and implement a policy to guide the approval and 
disbursement of loans to management staff. Management should liaise with 
the Ministry of Energy for the appointment of a Board of Trustees 
Management should liaise with the key stakeholders for the appointment of 
a Board of Trustees to provide oversight on the management of the Fund. 
 

Management Response 
640. The granting of staff and other loans is regular and permissible under 
the conditions of service of the Fund. Indeed, current and former staff have 
all benefited from this facility and the Ag Executive Director is the only 
authority that approves loans for all staff. 
 
641. Due to the absence of a Board and Ministerial oversight for the past 
twenty-five (25) years, Management deliberated on the loan application by 
the Ag. Executive Director, since he is a staff member and qualifies for such 
a facility. Upon consideration, it was agreed that the repayment of the loan 
was to be deducted at source by the Accountant of the Fund, just as it is 
done for all staff.  Again, even though staff loans are interest and collateral-
free as captured in the conditions of service of the Fund, the Ag Executive 
Director proposed paying an interest of 5% and also using his provident fund 
contribution as security for the loan. In addition to all this and due to the 
gap in the governance structure of the Fund, Management wrote to solicit the 
guidance and advice of the Fund lawyers with respect to the loan application 
and all conditions agreed by Management. The lawyers offered their advice 
as an additional layer of consultation, and on that basis the loan was 
granted. The Ag. Executive Director has since made monthly repayments 
towards the servicing of the loan and has used all his accrued provident fund 
contributions to reduce his exposure. 
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Audit Position 
642. We reiterated that granting a loan of this magnitude to the Chairman 
of the Management Committee constitutes conflict of interest and abuse of 
office, therefore, we recommended the recovery of the balance of 
GH¢2,091,571.76 without delay. 
 
Use of restricted tendering without approval  
643. Section 38 of the Public Procurement Act, 2003 (Act 663) as amended 
states that a procurement entity may for reasons of economy and efficiency 
and subject to the approval of the Board, engage in procurement by means 
of restricted tendering. 
 
644. Our audit disclosed that Management used the restricted tendering 
procurement method to award a contract to Sparkx (SM) Ghana Limited for 
the construction of a Students’ Hostel for the School of Medical Sciences of 
the Kwame Nkrumah University of Science and Technology, Bekwai Hospital, 
in the Ashanti Region, at a total cost of Gh₵15,359,234.04, without obtaining 
approval from the Board of the Public Procurement Authority. 

 
645. The above condition undermined fair competition and could result in 
the awarding of contracts at non-competitive prices.  We also could not 
confirm whether the Fund obtained value for money in this transaction. 

 
646. We recommended that sanctions under Section 92 of the Public 
Procurement Act, 2003 (Act 663) as amended should be applied to the officers 
involved. We also recommended that Management should always adhere to 
the provisions in the Procurement Act in all its procurement activities. 
 
Management Response 
647. A letter dated 25 September 2020 was written to the Public 
Procurement Authority (PPA) seeking clarification in respect of the 
application of the Public Procurement Act. PPA responded that Valco Trust 
Fund is not a constituted corporate body obliged to apply the Public 
Procurement Law in its operations. However, in the interest of good 
governance, the Fund used the restrictive tendering process to select a 
suitable contractor with the Development Finance office of the KNUST as the 
consultants. The Fund shall continue to act based on sound judgment and 
best governance requirements even in the absence of any specific statutory 
or legal requirements in respect of our operations.  
 
Audit Position 
648. Valco Trust Fund manages public assets, which makes it a public 
institution and therefore must comply with all relevant public laws including 
the Public Procurement Act, 2003 (Act 663) as amended. 
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VOLTA RIVER AUTHORITY (VRA) 
 

Introduction  
649. This report relates to the audited financial statements of the Volta River 
Authority (VRA) for the year ended 31 December 2024. 
 
Financial Performance 
650. The Authority ended the year with a deficit of GH¢105,752,000 as 
compared with a surplus of GH¢80,394,000 recorded in 2023, representing 
a decline of 231.5% in its financial performance. The details of the Authority’s 
performance indicators for the year are presented in table 40. 
 
Table 40: Statement of Financial Performance for the year ended 31 December 2024 
Income/Expenditure 2024 2023 lncr./(Decr.)  % 

Change Income  GH¢'000  GH¢'000  GH¢'000 
Revenue 9,290,908 7,932,875 1,358,033 17.1 
Other Operating Income 217,640 238,488 (20,848) (8.7) 
Financial Income 29,918 15,318 14,600 95.3 
Total Income 9,538,466 8,186,681 1,351,785 16.5 
Expenditure     

Cost of sales 5,714,267 4,778,259 936,008 19.6 
Depreciation 1,723,254 1,327,260 395,994 29.8 
Salaries & Related Expenses 859,284 828,532 30,752 3.7 
Other Admin Expenses 397,386 396,053 1,333 0.3 
Financial Expenses 255,355 184,752 70,603 38.2 
Net Exchange Loss 694,672 591,431 103,241 17.5 
Total Expenditure 9,644,218 8,106,287 1,537,931 19.0 
Surplus/(Deficit) (105,752) 80,394 (186,146) (231.5) 
 

651. Total income increased by 16.5% to GH¢9,538,466,000 in 2024 from 
GH¢8,186,681,000 in 2023 mainly due to an increase in revenue from the 
sale of electricity. 
 

652. Total expenditure increased by 19.0% to GH¢9,644,218,000 in 2024 
from GH¢8,106,287,000 in 2023 and this was largely attributed to increases 
in cost of sales, depreciation and net exchange loss. 
 
Financial Position 
653. The summary of the Authority’s financial position as at 31 December 
2024 is presented in table 41. 
 
Table 41: Statement of Financial Position as at 31 December 2024 

Assets/Liabilities 2024 2023 Incr./(Decr.) % 
Change Assets GH¢'000 GH¢'000 GH¢'000 

Non-Current Assets 49,681,081 35,887,064 13,794,017 38.4 
Current Assets 25,691,285 18,361,713 7,329,572 39.9 
Total Assets 75,372,366 54,248,777 21,123,589 38.9 
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Liabilities     

Current Liabilities 20,760,465 13,601,439 7,159,026 52.6 
Non-Current Liabilities 5,529,554 3,396,024 2,133,530 62.8 
Total Liabilities  26,290,019 13,601,439 12,688,580 93.3 
Net Assets 49,082,347 40,647,338 8,435,009 20.8 
Current Ratio 1.2:1 1.3:1   

 
654. Non-current assets increased by 38.4% to GH¢49,681,081,000 in 
2024 from GH¢35,887,064,000 in 2023 mainly due to gains from the 
revaluation of property, plant and equipment. 
 
655. Current assets also increased by 39.9% to GH¢25,691,285,000 in 
2024 from GH¢18,361,713,000 in 2023 and this was largely attributed to an 
increase in trade and other receivables. 

 
656. Current liabilities increased by 52.6% to GH¢20,760,465,000 in 2024 
from GH¢13,601,439,000 in 2023 mainly due to an increase in trade and 
other payables.  

 
657. Non-current liabilities also increased by 62.8% to GH¢5,529,554,000 
in 2024 from GH¢3,396,024,000 in 2023 and this was attributed to an 
increase in long-term borrowings. 

 
658.  The current ratio declined to 1.2:1 in 2024 (2023: 1.3:1), indicating 
that the Authority would still struggle to meet its short-term financial 
obligations. 
  

MANAGEMENT ISSUES 
 

Overpayment of advance mobilization  

659. Regulation 113 of the Public Financial Management Regulations, 2019 
(L.I. 2378) provides that an advance payment of a covered entity for goods 
and services and civil work shall be by a written public contract and shall 
not be more than fifteen percent of the total price to be paid under the 
contract.  
 

660. We noted that Management overpaid advance mobilization to the tune 
of US$4,380,246.91 and GH¢226,023.19 to various contractors for the 
supply of goods, works and services. These payments were made using 
advance rates between 18.2% and 40.0% instead of the required 15% 
threshold approved by law. The details are provided in tables 42 and 43. 
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Table 42: Overpayment of advance mobilization  

Date Details Payee Contract Sum 
Advance 

Rate 
Paid 

Advance Paid 
Required 

15% 
Threshold 

Difference 
(USD) 

   US$ % US$ US$ US$ 

28/05/2024 

Supply of 
travelling 
band screen 
and spares 

Alpine Speed 
Limited 2,496,648.58 30.0% 748,994.00 374,497.29 374,496.71 

23/10/2024 

Supply of 15T 
rice paddy 
dryer with 
grain cleaner 
and related 
spares for 
Kpong Farms 
Ltd 

Hebei Pingle 
Flour Mach 
Grp Co Ltd 

62,506.00 30.0% 18,751.80 9,375.90 9,375.90 

21/08/2024 

Design and 
construction 
of a new VRA 
Head office 
complex in 
Accra 

Goldkey 
Properties 
Limited 

38,903,970.00 18.2% 7,081,468.50 5,835,595.50 1,245,873.00 

31/01/2024 

Refurbishment 
of KTPS of 
GT11 N2 Gas 
Turbine 
Capital 

Fosap Logistics 3,665,842.00 30.0% 1,099,752.60 549,876.30 549,876.30 

19/09/2024 

Supply of GT-
2 exhaust 
assembly 
replacement 

Fosap Logistics 8,802,500.00 40.0% 3,521,000.00 1,320,375.00 2,200,625.00 

  Total    53,931,466.58   12,469,966.90 8,089,719.99 4,380,246.91 

 
Table 43 Overpayment of advance mobilization  

Date Details Payee  Contract 
Sum  

 
Advance 

Rate 
Paid  

 Advance 
Paid  

Required 
15% 

Threshold 
Difference  

      GH¢ % GH¢ GH¢ GH¢ 

07/11/2024 

Consultancy 
services for 
the review of 
the reward 
management 
systems of 
the VRA 

KPMG 1,538,421.21 29.7% 456,786.37 230,763.18 226,023.19 

  
661. The Authority stands the chance of losing huge sums of money if 
contractors or suppliers fail to honour their part of the contractual obligation. 
  
662. We recommended that sanctions under Section 96 of the Public 
Financial Management Act, 2016 (Act 921) should be applied to the officers 
involved. We further recommended that Management should seek approval 
from the Minister of Finance to grant them special dispensation, especially 
in respect of contracts with Original Equipment Manufacturers (OEMs). 
 

 



   
 

153 

Report of the Auditor-General on the Public Accounts of Ghana – Public Boards, Corporations and other 
Statutory Agencies for the year ended 31 December 2025 

 

Management Response 

663. The Authority adheres to the provisions in the PFM Regulations on the 
threshold for the payment of advances to contractors and suppliers. However, 
some contractors and suppliers of our critical parts, especially the foreign 
Original Equipment Manufacturers, tend to demand advances in excess of 
the threshold of 15%. It is important to note that most of these items are not 
off-the-shelf items but proprietary.  
 
664. The above payments were made in response to the payment terms of 
the OEMs. It is important to emphasize that all these payments were covered 
by advance payment guarantees. The above problem going forward, we are 
writing to the Minister of Finance through the Minister of Energy and Green 
Transitions for a special dispensation on these payments to the OEMs. 
Ultimately, there may be the need to amend the law to accommodate such 
requests. 
 
Audit Position 

665. Until the laws are amended, all advance mobilization payments above 
the 15% threshold should attract sanctions under Section 96 of the Public 
Financial Management Act, 2016 (Act 921) despite the payment guarantees 
provided by the suppliers and contractors.  
 

Unapproved variation of contract for new head office building  

666. Section 40 of the Public Procurement Act, 2003 (Act 663) as amended 
provides that a procurement entity may engage in single-source procurement 
under section 41 with the approval of the Board. 
 

667. We noted that Management obtained approval from the Board of the 
Public Procurement Authority (PPA) on 22 November 2022 to use the single 
source procurement method to engage Messrs. Goldkey Properties Limited 
for the design and construction of a new VRA Head Office complex at Ridge 
at a contract sum of US$35,407,342.51 (VAT exclusive), which translates to 
US$43,161,550.52 (VAT inclusive). The PPA approval letter with reference 
PPA/CEO/11/2887/22 stated that the contract amount should not exceed 
$35,407,342.51 (VAT exclusive), and the approval was valid up to twelve 
months from the date of approval. 

 
668. We further noted that the contract sum was revised upwards by 
$4,262,388.92 to $47,423,939.44 (VAT inclusive) in February 2024 through 
variation order No.1 without concurrent approval from the PPA Board. This 
was also done more than twenty-four months after the PPA Approval. 
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669. The above infraction undermined transparency in this procurement 
transaction and could compromise value for money. 
 
670. We recommended that sanctions under Section 92 of the Public 
Procurement Act, 2003 (Act 663) as amended should be applied to the officers 
involved. We also recommended that Management should always adhere to 
the provisions in the Procurement Act in all its procurement activities.  
 

Management Response 

671. Section 87 of the PPA Act(Act 663) as amended provides that except in 
cases of extreme urgency, where there will be an aggregate increase in 
original amount by more than ten percent of the original price, a procurement 
entity shall inform the appropriate tender review committee in the case of a 
contract subject to review by the tender review committee of the proposed 
extension, modification, or variation order with reasons. 
  
672. By our understanding of the above, the contract for the construction 
of the head office building was single source approval by the PPA, and in this 
instance, the approving authority was the PPA and as the variation was not 
in excess of ten percent, it did not require notifying the PPA. The approval 
granted by PPA is for contracting purposes within the validity of the PPA 
approval. After the execution (signing) of the contract, variation order can be 
raised if there is the need during the construction.  
 
Audit Position 

673. We maintain that the Tender Review Committee was not the approving 
authority for the contract; hence, the rules (e.g., more than 10% variation) 
that apply to the Tender Review Committee do not apply in this case. Again, 
since the contract is single-sourced and was approved by the PPA with a clear 
instruction that the contract amount should not exceed $35,407,342.51 (VAT 
exclusive), any variation ought to be approved by the same approving 
authority (the PPA). Furthermore, the validity period for approval expired in 
November 2023, hence VRA needed to go back for a new approval before the 
variation of the contract in February 2024. 
 

AKOSOMBO HOTELS LIMITED 

Introduction 

674. This report relates to the audited financial statements of the Akosombo 
Hotels Limited for the year ended 31 December 2025. 
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Financial Performance 

675. The Hotel ended the year with a loss after tax of GH¢2,216,607 as 
compared with a loss after tax of GH¢3,132,464, representing a decline in 
deficit of 29.2%. The details of the Hotel’s performance indicators for the year 
are presented in table 44. 
 

Table 44: Statement of Comprehensive Income for the year ended 31 December 2025 

Income/Expenditure 2025 2024 Incr./(Decr.) % 
Change Income  GH¢  GH¢  GH¢ 

Revenue 14,948,715 15,359,073 (410,358) (2.7) 
Other Income 138,089 306,816 (168,727) (55.0) 
Total Income 15,086,804 15,665,889 (579,085) (3.7) 
Expenditure     
Direct Cost of Operations 7,089,816 6,739,074 350,742 5.2 
Selling, General and 
Administrative Expenses 10,848,529 12,047,557 (1,199,028) (10.0) 

Total Expenditure 17,938,345 18,786,631 (848,286) (4.5) 
Profit/ (Loss) before Tax (2,851,541) (3,120,742) 269,201 8.6 
Deferred Tax (Expense)/ Credit 634,934 (11,722) 646,656 (5,516.6) 
Profit/ (Loss) after Tax (2,216,607) (3,132,464) 915,857 29.2 
Other Comprehensive Income - - - - 
Total Comprehensive Income (2,216,607) (3,132,464) 915,857 29.2 
 
676. Total income decreased by 3.7% to GH¢15,086,804 in 2025 from 
GH¢15,665,889 in 2024 due to decreases in revenue and other income. 
 
677. Total expenditure decreased by 4.5% to GH¢17,938,345 in 2025 from 
GH¢18,786,631 in 2024 and this was due to a decrease in selling, general 
and administrative expenses. 
 
Financial Position 
678. The summary of the Hotel’s financial position as at 31 December 2025 
is presented in table 45. 
 
Table 45: Statement of Financial Position as at 31 December 2025 
Assets/Liabilities 2025 2024 Incr./(Decr.) % 

Change Assets GH¢ GH¢ GH¢ 
Non-Current Assets 35,204,176 34,903,930 300,246 0.9 
Current Assets 11,453,133 5,659,195 5,793,938 102.4 
Total Assets 46,657,309 40,563,125 6,094,184 15.0 
Liabilities     
Current Liabilities 5,972,470 3,053,616 2,918,854 95.6 
Non-Current Liabilities 29,112,172 23,720,235 5,391,937 22.7 
Total Liabilities  35,084,642 26,773,851 8,310,791 31.0 
Net Assets 11,572,667 13,789,274 (2,216,607) (16.1) 
Current Ratio 1.9:1 1.9:1   

 
679. Non-current assets increased by 0.9% to GH¢35,204,176 in 2025 from 
GH¢34,903,930 in 2024 due to an increase in deferred tax asset. 
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680. Current assets also increased by 102.4% to GH¢11,453,133 in 2025 
from GH¢5,659,195 in 2024 and this was mainly due to increases in 
receivables and cash and bank balances. 
 
681. Current liabilities increased by 95.6% to GH¢5,972,470 in 2025 from 
GH¢3,053,616 in 2024 due to an increase in payables. 

 
682. Non-current liabilities also increased by 22.7% to GH¢29,112,172 in 
2025 from GH¢23,720,235 in 2024 and this was attributed to an increase in 
long-term payables due to the Volta River Authority. 
 

PETROLEUM COMMISSION 
 

Introduction  

683. This Report relates to the audited financial statements of the Petroleum 
Commission for the year ended 31 December 2024. 
 
Financial Performance 

684. The Commission ended the year with a surplus of GH¢2,385,810 as 
compared with a surplus of GH¢999,722 recorded in 2023, representing an 
improvement of 138.6% in its financial performance. The details of the 
Commission’s performance indicators for the year are presented in table 46. 
 
Table 46:  Statement of Financial Performance for the year ended 31 December 2024 
Income/Expenditure 2024 2023 lncr./(Decr.)  % 

Change Income  GH¢  GH¢  GH¢ 
Internally Generated Funds 89,799,459 47,939,597 41,859,862 87.3 
Receipt from operations 85,570,097 63,901,534 21,668,563 33.9 
Grants and Sponsorship 3,597,775 4,871,967 (1,274,192) (26.2) 
Investment Income 321,937 300,467 21,470 7.1 
Other Income 8,000 1,500 6,500 433.3 
Gain on foreign exchange 14,249,214 13,117,150 1,132,064 8.6 
Total Income 193,546,482 130,132,215 63,414,267 48.7 
Expenditure     
Personnel Emolument 105,276,988 75,793,208 29,483,780 38.9 
Goods and Services 46,644,431 29,041,443 17,602,988 60.6 
Regulating, Promoting and 
Resource Management 39,239,253 24,384,557 14,854,696 60.9 

Total Expenditure 191,160,672 129,219,208 61,941,464 47.9 
(Loss) /gain on sale of fixed 
assets - 86,715 (86,715) (100.0) 

Surplus/(Deficit) 2,385,810 999,722 1,386,088 138.6 
 

685. Total income increased by 48.7% to GH¢193,546,482 in 2024 from 
GH¢130,132,215 in 2023 mainly due to increases in internally generated 
funds and receipts from operations. 
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686. Total expenditure increased by 47.9% to GH¢191,160,672 in 2024 
from GH¢129,219,208 in 2023 and this was attributed to increases 
personnel emoluments, goods and services and expenditure on regulating, 
promoting and resource management. 
 
Financial Position 

687. The summary of the Commission’s financial position as at 31 
December 2024 is presented in table 47. 
 
Table 47: Statement of Financial Position as at 31 December 2024. 

Assets/Liabilities 2024 2023 Incr./(Decr.) % 
Change Assets GH¢ GH¢ GH¢ 

Non-Current Assets 27,729,562 25,296,407 2,433,155 9.6 
Current Assets 89,585,863 90,403,502 (817,639) (0.9) 
Total Assets 117,315,425 115,699,909 1,615,516 1.4 
Liabilities     
Current Liabilities 4,249,891 5,020,187 (770,296) (15.3) 
Total Liabilities  4,249,891 5,020,187 (770,296) (15.3) 
Net Assets 113,065,534 110,679,722 2,385,812 2.2 
Current Ratio 21.1:1 18.0:1   

 
688. Non-current assets increased by 9.6% to GH¢27,729,562 in 2024 from 
GH¢25,296,407 in 2023 mainly due to additions to property, plant and 
equipment. 
  
689. Current assets decreased by 0.9% to GH¢89,585,863 in 2024 from 
GH¢90,403,502 in 2023 and this was attributed to decreases in cash and 
cash equivalents and accounts receivable. 

 
690. Current liabilities decreased by 15.3% to GH¢4,249,891 in 2024 from 
GH¢5,020,187 in 2023. 
 
691. The current ratio improved to 21.1:1 in 2024 (2023: 18.0:1), indicating 
that the Commission would be capable of meeting its short-term financial 
obligations. 
 

MANAGEMENT ISSUES 
Budget overrun  
692. Section 30 of the Public Financial Management Act, 2016 (Act 921) 
states that a Principal Spending Officer shall, plan and manage the activities 
of a covered entity in accordance with the policy statement and financial 
estimates of that covered entity. Section 96 of Act 921 further states that a 
person, acting in an office or employment connected with the procurement 
or control of Government stores, or the collection, management or 
disbursement of amounts in respect of a public fund or a public trust who 
authorizes an expenditure exceeding the approved appropriation in the 
relevant budget commits an offence and is liable on summary conviction to 
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a term of imprisonment of not less than six months and not more than twelve 
months or to a fine of not more than the value of the assessed impact of the 
commitment or to both. 
 
693. We noted that Management spent a total amount of GH¢59,603,203 in 
excess of the 2024 approved expenditure budget of GH¢131,128,001.  The 
Commission spent a total amount of GH¢190,731,204 for the 2024 financial 
year resulting in a budget overrun of 45.5% or GH¢59,603,203 over the 
period. The details are provided in table 48. 
 

 

Table 48: Budget overrun 

S/N Item 
Budgeted 
amount 
(GH¢) 

Actual 
Expenditure 

(GH¢) 

Variance 
(GH¢) 

Variance 
(%) 

1 Personnel 
Emolument 83,968,456.00 105,284,573.00 (21,316,117.00) (25.4) 

2 Goods and 
Services 27,544,259.00 46,367,500.00 (18,823,241.00) (68.3) 

3 

Regulating, 
Promoting and 
Resource 
Management 

19,615,286.00 39,079,131.00 (19,463,845.00) (99.2) 

 Total 131,128,001.00 190,731,204.00 (59,603,203.00) (45.5) 
 

694. The above anomaly could undermine budgetary control in the 
management of public funds. 
 
695. We recommended that the Principal Spending Officer should be 
sanctioned in accordance with the provisions of Section 96 of the Public 
Financial Management Act, 2016 (Act 921). 
 
Management Response 

696. Within the year 2024, the Governing Board of the Commission, 
approved a 20% salary adjustment to reflect the cost of living since the last 
salary adjustment. That resulted in an effective 25.39% increase due to 
Employer's contribution to Pension funds. Thus, by that approval, the Board 
had effectively amended the approved budget for Personnel Emoluments by 
GH¢21,316,117. 
 
697. The variance in respect of Goods and Services and Regulating, 
Promoting and Resource Management was largely due to increased costs that 
arose from exchange rate transactions and Board approved additions to 
critical work programmes. The need for reserve replacement called for a need 
for aggressive promotion of Ghana’s hydrocarbon basins. The expenses 
related to promotional activities are mostly US dollar denominated which 
resulted in exchange losses due to significant depreciation of the Ghana Cedi 
in the year under review. 
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698. Notwithstanding that, the Commission will work on the timely 
submission of the revised budgets at year end to ensure that such isolated 
and very critical approvals made by the Board, within the year, are duly 
captured in the Revised Budget. 

 
Unearned allowances - GH¢20,441 

699. Regulation 86 of the Public Financial Management Regulations, 2019 
(L. I. 2378) states that the Principal Spending Officer shall ensure that only 
the names of personnel who are eligible to receive payment for work done are 
kept on the payment voucher and keep records of the nominal roll of the 
respective covered entity in a manner that ensures that the correct amount 
of emolument is paid. 
 

700. We noted that Mr. Daniel Arthur was paid a total amount of 
GH¢20,440.93 unearned allowances for the period under review. We further 
noted that Mr. Daniel Arthur was on leave of absence but was paid clothing, 
utility, accommodation and dependents allowances. The details are provided 
in table 49. 
 
Table 49: Unearned allowances – GH¢20,441 

Name Staff ID Designation Department Date Of 
Exit 

Unearned 
(GH¢) 

Daniel Arthur PC022 Senior Officer IT 9/24/2024        20,440.93  

Total     20,440.93           
 

701. The above condition could result in loss of funds to the Commission if 
not recovered from the affected employee. 

 
702. We recommended that Management recover the unearned allowances 
totalling GH¢20,440.93 from Mr. Daniel Arthur and provide evidence for 
verification, failing which the approving and authorising officers should be 
held liable to refund the amount. 

 
 

GHANA NATIONAL PETROLEUM CORPORATION  
 
Introduction 
703. This report relates to the audited financial statements of the Ghana 
National Petroleum Corporation (GNPC) for the year ended 31 December 
2025. 

 
Financial Performance 
704. The Corporation ended the year with a profit of US$330,195,634 as 
compared with a profit of US$274,563,085 recorded in 2024, representing 
an improvement of 20.3% in its financial performance. The details of the 
Corporation’s performance indicators for the year are presented in table 50.  
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Table 50: Statement of Profit or Loss and Other Comprehensive Income for the year 
ended 31 December 2025 

Income/Expenditure 2025 2024 
Restated Incr./(Decr.) % 

Change 
Income US$ US$ US$  
Revenue  1,451,799,347 1,410,635,616 41,163,731 2.9 
Other Operating Income 73,716,745 46,695,138 27,021,607 57.9 
Remeasurement gains of 
defined benefit obligation 127,999 291,123 (163,124) (56.0) 

Total Income 1,525,644,091 1,457,621,877 68,022,214 4.7 
Expenditure     
Cost of Sales 1,098,910,648 1,067,832,462 31,078,186 2.9 
General Administrative 
Expenses 92,914,863 94,058,665 (1,143,802) (1.2) 

Other operating expenses - 9,020,472 (9,020,472) (100.0) 
Finance cost 3,622,946 12,147,193 (8,524,247) (70.2) 
Total Expenditure 1,195,448,457 1,183,058,792 12,389,665 1.0 
Profit/(Loss) before tax 330,195,634 274,563,085 55,632,549 20.3 
Taxation - - - - 
Profit/ (Loss) after tax 330,195,634 274,563,085 55,632,549 20.3 
Revaluation Reserves - - - - 
Total Comprehensive 
Income 330,195,634 274,563,085 55,632,549 20.3 
 

705. Total income increased by 4.7% to US$1,525,644,091 in 2025 from 
US$1,457,621,877 in 2024 due to increases in revenue and other operating 
income. 
 
706. Total expenditure increased by 1.0% to US$1,195,448,457 in 2025 
from US$1,183,058,792 in 2024 and this was due to an increase in cost of 
sales. The increase in cost of sales was attributed to increases in gas product 
and gas transmission costs. 

 
Financial Position 
157. The summary of the Corporation’s financial position as at 31 December 
2025 is presented in table 51. 
 
Table 51: Statement of Financial Position as at 31 December 2025 
Assets/Liabilities 2025 2024 Incr./(Decr.) % 
Assets US$ US$ US$ Change 
Non-Current Assets 928,629,283 874,240,929 54,388,354 6.2 
Current Assets 770,441,946 916,529,514 (146,087,568) (15.9) 
Total Assets  1,699,071,229 1,790,770,443 (91,699,214) (5.1) 
Liabilities     
Current Liabilities 1,095,132,180 700,816,425 394,315,755 56.3 
Non-current liabilities 103,831,891 644,038,987 (540,207,096) (83.9) 
Total Liabilities 1,198,964,071 1,344,855,412 (145,891,341) (10.8) 
Net Assets 500,107,158 445,915,031 54,192,127 12.2 
Current Ratio 0.7:1 1.3:1   
 

707. Non-current assets increased by 6.2% to US$928,629,283 in 2025 
from US$874,240,929 in 2024 mainly due to additions to property, plant and 
equipment and an increase in long-term receivables due from the government 
and its agencies. 
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708. Current assets decreased by 15.9% to US$770,441,946 in 2025 from 
US$916,529,514 in 2024 and this was primarily attributed to a reduction in 
trade and other receivables. 
 
709. Current liabilities increased by 56.3% to US$1,095,132,180 in 2025 
from US$700,816,425 in 2024 due to an increase in trade and other 
payables. 

 
710. Non-current liabilities decreased by 83.9% to US$103,831,891 in 2025 
from US$644,038,987 in 2024 and this was largely due to a reduction in 
medium-term loans. 

 
711. The current ratio declined to 0.7:1 in 2025 (2024: 1.3:1) and this 
indicates that the Corporation would not be able to meet its short-term 
financial obligations. 
 

GNPC EXPLORATION AND PRODUCTION LIMITED COMPANY 
 
Introduction 
712. This report relates to the audited financial statements of the GNPC 
Exploration and Production Limited Company for the year ended 31 
December 2024.  
 
Financial Performance 
713. The Company ended the year with a profit after tax of US$15,525,880 
as compared with a loss after tax of US$59,416 in 2023, representing an 
improvement of 26,230.8% in its financial performance. The details of the 
Company’s performance indicators for the year are provided in table 52. 
 
Table52: Statement of Profit or Loss and Other Comprehensive Income for the year 
ended 31 December 2024 
Income/Expenditure 2024 2023 Incr./(Decr.) %  

Change Income US$ US$ US$ 
Revenue 147,156,317 - 147,156,317 - 
Other operating income 51,054 - 51,054 - 
Total Income 147,207,371 - 147,207,371 - 
 Expenditure     

Cost of sales 62,570,159 - 62,570,159 - 
General and administrative 
expenses 14,635,682 91,409 14,544,273 15,911.2 

Impairment charge 29,917,522 - 29,917,522 - 

Total Expenditure 107,123,363 91,409 107,031,954 117,091.3 
Profit/(Loss) before tax 40,084,008 (91,409) 40,175,417 43,951.3 
Income Tax Expense/(Credit) 24,558,128 (31,993) 24,590,121 76,860.9 
Profit/(Loss) after tax 15,525,880 (59,416) 15,585,296 26,230.8 
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714. Total income recorded in 2024 was US$147,207,371 and this was due 
to the transfer of assets and the operations of Jubilee Oil Holdings Limited 
which took effect from 1 January 2024.  
 
715. Total expenditure increased by 117,091.3% to US$107,123,363 in 
2024 from US$91,409 in 2023 due to increases in cost of sales, general and 
administrative expenses and impairment charge.  
 
Financial Position 
The summary of the Company’s financial position as at 31 December 2024 
is presented in table 53. 
 
Table 53: Statement of Financial Position as at 31 December 2024   
Assets/Liabilities 2024 2023 Incr./(Decr.) % Change Assets US$ US$ US$ 
Non-Current Assets  568,471,127 20,866,113 547,605,014 2,624.4 
Current Assets  142,487,185 11,559 142,475,626 1,232,594.7 
Total Assets 710,958,312 20,877,672 690,080,640 3,305.4 
Liabilities     

Non-Current Liabilities  205,313,591 - 205,313,591 - 
Current Liabilities  281,665,319 20,939,535 260,725,784 1,245.1 
Total Liabilities 486,978,910 20,939,535 466,039,375 2,225.6 
Net Assets 223,979,402 (61,863) 224,041,265 (362,157.1) 
Current Ratio  0.5:1 0.0:1   

 
716. Non-current assets increased by 2,624.4% to US$568,471,127 in 2024 
from US$20,866,113 in 2023 due to transfer of assets from Jubilee Oil 
Holdings Limited. 
 
717. Current assets increased by 1,232,594.7% to US$142,487,185 in 2024 
from US$11,559 in 2023 due to increases in receivables and cash and cash 
equivalents. 

 
718. Non-current liabilities increased to US$205,313,591 in 2024 after the 
Company took over the operations of Jubilee Oil Holdings Limited and 
inherited all its assets and liabilities. 

 
719. Current liabilities increased by 1,245.1% to US$281,665,319 in 2024 
from US$20,939,535 in 2023 due to increases in payables, loans and unpaid 
corporation tax. 

 
720. The current ratio improved to 0.5:1 in 2024 (2023: 0.0:1), however, the 
Company would still not be capable of meeting its short-term financial 
obligations. 
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MANAGEMENT ISSUES 
 
No loan agreement between GNPC Explorco and Ministry of Finance 
721. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
 
722. We noted that Management of GNPC Explorco signed an agreement 
with LITASCO SA, a Company registered in Switzerland, on 13 December 
2023 to assume liability for a loan of US$272,000,000, contracted by Ghana 
National Petroleum Corporation (GNPC) from LITASCO SA between 2017 and 
2020, on behalf of the Ministry of Finance.  

 
723. The loan accrued a total interest of US$29,917,522 as at 31 December 
2024 bringing the outstanding amount owed to LITASCO SA to 
US$301,917,522 out of which GNPC Explorco paid US$24,500,000 in 
December 2024. 

 
724. We, however, could not find any formal or written agreement between 
the Ministry of Finance, GNPC and GNPC Explorco that outlines the terms of 
the loan repayment arrangement, the transfer of obligations, or the respective 
roles and responsibilities of each party. Management was also unable to 
provide us with official correspondence or documentation from the Ministry 
of Finance confirming its acknowledgment of the indebtedness to GNPC 
Explorco, and the details of how this debt is to be settled. 

 
725. The situation undermines transparency in the management of the 
Company’s resources. GNPC Explorco could also face challenges, as money 
that could have been invested in its operations would now have to be used to 
settle the loan amount owed to LITASCO SA. 

 
726. We recommended that Management liaise with the Board of Directors 
to obtain written confirmation from GNPC and Ministry of Finance on the 
terms and conditions for the repayment of the loan. 
 
Management Response 
727. Management and the Board have already engaged GNPC, and a 
tripartite agreement has been sent to the Ministry of Finance on the matter. 
The Ministry of Finance is reviewing for further discussions. 
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ENERGY COMMISSION 
 

Introduction 
728. This report relates to the audited financial statements of the Energy 
Commission for the year ended 31 December 2025. 
 

Financial Performance  
The Commission ended the year with a surplus of GH¢114,255,945 as 
compared with a surplus of GH¢53,610,153 recorded in 2024, representing 
an improvement of 113.1% in its financial performance.  The details of the 
Commission’s performance indicators for the year are presented in table 54. 
 

Table 54: Statement of Financial Performance for the year ended 31 December 2025 
Income/Expenditure 2025 2024 Incr./(Decr.) % 

Change Income  GH¢  GH¢  GH¢ 
Non-Tax Revenue 229,029,958 146,550,456 82,479,502 56.3 
Grants 285,600 242,000 43,600 18.0 
Finance Income 9,578,989 9,360,178 218,811 2.3 
Total Income 238,894,547 156,152,634 82,741,913 53.0 
Expenditure     
Compensation of Employees 45,434,328 38,089,135 7,345,193 19.3 
Use of Goods and Services 22,808,743 20,809,192 1,999,551 9.6 
Specialized Expenses 48,444,893 38,590,346 9,854,547 25.5 
Exchange Difference 926,092 - 926,092 - 
Consumption of Fixed Assets 7,024,546 5,053,808 1,970,738 39.0 
Total Expenditure 124,638,602 102,542,481 22,096,121 21.5 
Surplus/(Deficit) 114,255,945 53,610,153 60,645,792 113.1 
 

729. Total income increased by 53.0% to GH¢238,894,547 in 2025 from 
GH¢156,152,634 in 2024 mainly due to an increase in non-tax revenue. 
 
730. Total expenditure increased by 21.5% to GH¢124,638,602 in 2025 
from GH¢102,542,481 in 2024 and this was largely attributed to increases 
in compensation of employees and specialized expenses. 
 
Financial Position  
731. The summary of the Commission’s financial position as at 31 
December 2025 is presented in table 55.  
 
Table 55: Statement of Financial Position as at 31 December 2025 
Assets/Liabilities 2025 2024 Incr./(Decr.) % 
Assets GH¢ GH¢ GH¢ Change 
Non-Current Assets 37,806,293 34,285,413 3,520,880 10.3 
Current Assets 302,639,718 182,246,775 120,392,943 66.1 
Total Assets 340,446,011 216,532,188 123,913,823 57.2 
Liabilities     
Current Liabilities 11,220,185 1,562,307 9,657,878 618.2 
Total Liabilities  11,220,185 1,562,307 9,657,878 618.2 
Net Assets 329,225,826 214,969,881 114,255,945 53.1 
Current Ratio 27.0:1 116.7:1   
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732. Non-current assets increased by 10.3% to GH¢37,806,293 in 2025 
from GH¢34,285,413 in 2024 mainly due to the acquisition of additional 
property, plant and equipment. 
 
733. Current assets also increased by 66.1% to GH¢302,639,718 in 2025 
from GH¢182,246,775 in 2024 and this was attributed to increases in short-
term investments and receivables.   
 
734. Current liabilities increased by 618.2% to GH¢11,220,185 in 2025 
from GH¢1,562,307 in 2024 due to an increase in payables.   
 
735. The current ratio declined to 27.0:1 in 2025 (2024: 116.7:1), however, 
the Commission would still be capable of meeting its short-term financial 
obligations.  
 

MANAGEMENT ISSUES - 2024 
 
Failure to recover amount owed by a separated staff - GH¢430,633 
736. Regulation 32 of the Public Financial Management Regulations, 2019 
(L.I. 2378) provides that a Principal Spending Officer of a covered entity shall 
take efficient and appropriate steps to collect money due to the covered 
entity.  
 
737. We noted that Management is yet to recover an amount of 
GH¢430,633.43 from Mr. Alexander Asare, a former employee whose 
appointment was terminated due to fraudulent activity and was 
subsequently required to refund an amount of GH¢449,458.48. As at the end 
of our audit, the outstanding balance to be recovered stood at 
GH¢430,633.43. 
 
738. The above condition resulted in a potential loss of GH¢430,633.43 and 
denied the Commission fund needed to support its activities.  
 
739. We recommended that the Commission should take steps including 
legal action to recover the outstanding amount of GH¢430,633.43 from Mr. 
Alexander Asare and provide evidence for audit verification.  
 
Management Response 
740. Mr. Alexander Asare's has submitted an undertaking to the 
Commission, promising to pay GH¢30,000 in December 2025 and GH¢5,000 
monthly, as he is still unemployed. 
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Failure to recover overdue receivables - GH¢60,138,484 
741. Regulation 32 of the Public Financial Management Regulations, 2019 
(L.I. 2378) provides that a Principal Spending Officer of a covered entity shall 
take efficient and appropriate steps to collect money due to the covered 
entity.  
 
742. We noted that five (5) companies owed the Commission a total amount 
of GH¢60,138,483.76 as at 31 December 2024. We further noted that this 
amount was overdue as at the time of our audit report. The details are 
provided in table 56. 
 
Table 56: Failure to recover overdue receivables - GH¢ 60,138,484 

S/N Customer 
Number 
of Years 
Overdue 

Balance 
2023 Invoice Payment Balance 

   GH¢ GH¢ GH¢ GH¢ 

1 
Amandi Energy 
Limited 2 4,460,756.23 4,223,091.57 3,034,723.50 5,649,124.30 

2 

Electricity 
Company of 
Ghana 4 6,946,695.97 7,328,481.28 34,571.90 14,240,605.35 

3 

Ghana Grid 
Company 
Limited 2 11,090,960.19 5,731,470.91 5,223,065.70 11,599,365.40 

4 
Karpowership 
Ghana Limited 5 14,814,554.67 7,204,375.70 482,494.65 21,536,435.72 

5 
Sunon Asogli 
Power 1 5,494,966.43 8,617,986.56 7,000,000.00 7,112,952.99 

 Total  42,807,933.49 33,105,406.02 15,774,855.75 60,138,483.76 
 
743. The above situation deprived the Commission of funds needed to support its 
operations. 
 
744. We recommended that Management take steps to recover the outstanding 
balances from the affected companies and provide evidence for audit verification.  
  
Management Response 
745. The Commission has implemented a revenue mobilization strategy 
aimed at re-establishing and strengthening its working relationships with 
customers. This strategy includes conducting customer account 
reconciliations, agreeing on outstanding balances, and negotiating for 
feasible repayment plans. Despite persistent challenges, particularly delays 
in the Government’s settlement of bills owed to these customers, the 
approach has yielded significant results.  
 
746. The Commission currently has repayment plans in place with Ghana 
Grid Company Limited, Amandi Energy Limited, and Sunon Asogli Power, 
which are being adhered to. However, efforts to recover outstanding liabilities 
from Karpowership Ghana Limited and the Electricity Company of Ghana 
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(ECG) have been less successful, as these entities cite substantial 
Government arrears and inadequate funding from the cash waterfall 
mechanism as reasons for non-payment. To bolster recovery efforts, the 
Commission has submitted a list of indebted customers to the Parliamentary 
Committee on Energy for assistance. 
 

MANAGEMENT ISSUES – 2025 
 

Overpayment of retirees’ medical benefits – GH¢366,342 
747. Section 7 of the Public Financial Management Act, 2016 (Act 921) 
states that a Principal Spending Officer of a covered entity shall ensure the 
regularity and proper use of money appropriated in the covered entity. 
 
748. Regulation 78 of the Public Financial Management Regulations, 2019 
(L. I. 2378) also states that a Principal Spending Officer of a covered entity is 
personally responsible for ensuring in respect of each payment of that 
covered entity, the validity, accuracy, and legality of the claim for the 
payment and that evidence of service received, certificate for work done and 
any other supporting documents exists. 
 
749. Article 23 of the Commission's Collective Agreement (CA) further states 
that a staff who retires after attaining the honourable age of (60) sixty years 
shall continue to benefit from the Commission’s medical care for 
himself/herself and a registered spouse, until the death of the retiree subject 
to the Retiree Medical Benefit policy.  
 
750. Our audit disclosed that Management and the Divisional Chairperson 
of the Union signed the Retirees Medical Benefit Policy without obtaining 
Board approval. We further noted that Management paid a total amount of 
GH¢596,341.81 in respect of medical expenses for retirees instead of 
approved GH¢230,000 and this resulted in an overpayment of 
GH¢366,341.81. The details are provided in table 57. 
 
Table 57: Overpayment of retirees’ medical benefits – GH¢366,342 

No. Staff Name Approved 
Limit Amount Paid Overpayment 

    GH¢ GH¢ GH¢ 
1 James Owusu-Boateng 23,000.00 46,203.37 23,203.37 
2 Joseph Essandoh-Yeddu 23,000.00 48,967.12 25,967.12 
3 Haruna Nuertey 23,000.00 27,437.15 4,437.15 
4 Lester Vanlare 23,000.00 139,102.23 116,102.23 
5 Florence Fynn-Aikins 23,000.00 33,684.88 10,684.88 
6 Gloria Opoku-Ofei 23,000.00 85,810.55 62,810.55 
7 Samuel Attah-Badu Ofei 23,000.00 63,242.28 40,242.28 
8 Kate Pobe 23,000.00 89,140.02 66,140.02 
9 Oscar Amonoo Neizer 23,000.00 31,433.06 8,433.06 
10 Kofi Adu Agyarko 23,000.00 31,321.15 8,321.15 
  Total 230,000.00 596,341.81 366,341.81 
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751. The above condition deprived the Commission of an amount of 
GH¢366,341.81 which could have been used to support its operations.  
 
752. We recommended to Management to recover the overpaid amount of 
GH¢366,341.81 from the affected retirees and provide evidence for audit 
verification. We also recommended that Management submit the Retirees 
Medical Benefit Policy to the Board for approval before subsequent payments 
of retirees’ medical expenses. 
 

Management Response  
753. The Board has directed the cessation of further implementation of the 
Policy, pending a formal review and approval of a new framework. 
 

ENERGY FUND 
Introduction 
754. This report relates to the audited financial statements of the Energy 
Fund for the year ended 31 December 2025. 
 
Financial Performance 
755. The Fund ended the year with a surplus of GH¢31,244,701 as 
compared with a surplus of GH¢2,878,452 recorded in 2024, representing 
an improvement of 985.5% in its financial performance.  The details of the 
Fund’s performance indicators for the year are presented in table 58. 
 
Table 58: Statement of Financial Performance for the year ended 31 December 
2025 

Income/Expenditure 2025 2024  
Incr./(Decr.)  % 

Change Income  GH¢   GH¢   GH¢  
 Revenue  168,704,579 111,838,840 56,865,739 50.8 
 Other Income  910,650 1,282,084 (371,434) (29.0) 
Total Income 169,615,229 113,120,924 56,494,305 49.9 
Expenditure     

Promotion of Energy Efficiency 
and Productive use of electricity 
and natural gas 

6,460,300 4,407,746 2,052,554 46.6 

Human resource development in 
the energy sector 7,230,747 8,734,160 (1,503,413) (17.2) 

Promotion of projects for the 
development of and utilisation 
of Renewable Energy Resources 
including solar energy 

2,496,172 3,863,293 (1,367,121) (35.4) 

Other relevant expenditure 98,942,781 76,893,361 22,049,420 28.7 
Impairment Loss 23,240,528 16,343,912 6,896,616 42.2 
Total Expenditure 138,370,528 110,242,472 28,128,056 25.5 
Surplus/Deficit) 31,244,701 2,878,452 28,366,249 985.5 

 
756. Total income increased by 49.9% to GH¢169,615,229 in 2025 from 
GH¢113,120,924 in 2024 due to an increase in revenue. 
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757. Total expenditure increased by 25.5% to GH¢138,370,528 in 2025 
from GH¢110,242,472 in 2024 and this was largely attributed to increases 
in other relevant expenditure and impairment losses. 
 
Financial Position 
758. The summary of the Fund’s financial position as at 31 December 2025 
is presented in table 59. 
 

Table 59: Statement of Financial Position as at 31 December 2025 

Assets/Liabilities 2025 2024  
Incr./(Decr.)  % 

Change Assets  GH¢   GH¢   GH¢  
Current Assets 96,265,802 65,021,101 31,244,701 48.1 
Total Assets 96,265,802 65,021,101 31,244,701 48.1 

 
759. Current assets increased by 48.1% to GH¢96,265,802 in 2025 from 
GH¢65,021,101 in 2024 and this was attributed to an increase in trade 
receivables. 
 

BULK ENERGY STORAGE AND TRANSPORTATION  
LIMITED COMPANY  

 
Introduction 
760. This report relates to the audited financial statements of the Bulk 
Energy Storage and Transportation Limited Company for the year ended 31 
December 2024. 
 

Financial Performance 
761. The Company ended the year with a net profit after tax of 
GH¢398,396,969 as compared to a net profit after tax of GH¢208,011,455 in 
2023, representing a 91.5% improvement in its financial performance. The 
details of the Company’s performance indicators for the year are presented 
in table 60. 

 
Table 60: Statement of Comprehensive Income for the year ended 31 December 2024 

Income/Expenditure 2024 2023 Incr./(Decr.) % 
Change Income GH¢ GH¢ GH¢ 

Revenue 1,293,167,845 1,153,103,112 140,064,733 12.1 
Other income 16,730,037 16,191,014 539,023 3.3 
Finance income 20,204,861 8,901,908 11,302,953 127.0 
Total Income 1,330,102,743 1,178,196,034 151,906,709 12.9 
Expenditure     

Cost of sales 370,172,249 506,089,365 (135,917,116) (26.9) 
General & Administrative 
expenses 535,232,032 351,309,241 183,922,791 52.4 

Finance costs 50,627,644 50,067,147 560,497 1.1 
Total Expenditure 956,031,925 907,465,753 48,566,172 5.4 
Net Profit before taxation 374,070,818 270,730,281 103,340,537 38.2 
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Growth and Sustainability 
Levy  (18,703,541) (9,024,343) (9,679,198) 107.3 

Income tax Expense 43,029,692 (53,694,483) 96,724,175 (180.1) 
Net Profit after tax 398,396,969 208,011,455 190,385,514 91.5 
Other comprehensive 
income for the year 1,567,453 (17,241,978) 18,809,431 (109.1) 

Total comprehensive 
income for the year 399,964,422 190,769,477 209,194,945 109.7 

 
762. Total income increased by 12.9% to GH¢1,330,102,743 in 2024 from 
GH¢1,178,196,034 in 2023 largely due to an increase in revenue. The 
increase in revenue was attributed to an increase in the BOST margin and 
an increase in the sale of diesel. 

 
763. Total expenditure increased by 5.4% to GH¢956,031,925 in 2024 from 
GH¢907,465,753 in 2023 and this was mainly due to an increase in general 
and administrative expenses.  

 
Financial Position 
764. The summary of the Company’s financial position as at 31 December 
2024 is presented in table 61.        
 
Table 61: Statement of Financial Position as at 31 December 2024 
Assets/Liabilities 2024 2023 Incr./(Decr.) % 

Change Assets GH¢ GH¢ GH¢ 
Non-current assets 2,272,173,624 1,737,081,640 535,091,984 30.8 
Current assets 381,414,798 534,373,522 (152,958,724) (28.6) 
Total Assets 2,653,588,422 2,271,455,162 382,133,260 16.8 
Liabilities     
Current liabilities 660,563,477 674,625,324 (14,061,847) (2.1) 
Non-current liabilities 1,315,824,502 1,319,593,823 (3,769,321) (0.3) 
Total Liabilities 1,976,387,979 1,994,219,147 (17,831,168) (0.9) 
Net Assets 677,200,443 277,236,015 399,964,428 144.3 
Current Ratio 0.6:1 0.8:1   

 
765. Non-current assets increased by 30.8% to GH¢2,272,173,624 in 2024 
from GH¢1,737,081,640 in 2023 due to the acquisition of additional 
property, plant and equipment. 
 
766. Current assets decreased by 28.6% to GH¢381,414,798 in 2024 from 
GH¢534,373,522 in 2023 and this was primarily attributed to a reduction in 
inventories. 
 
767. Current liabilities decreased by 2.1%, to GH¢660,563,477 in 2024 
from GH¢674,625,324 in 2023 largely due to decreases in short-term 
borrowings and payables. 
 
768. Non-current liabilities also decreased by 0.3% to GH¢1,315,824,502 in 
2024 from GH¢1,319,593,823 in 2023 and this was due to a reduction in 
long-term loans. 



   
 

171 

Report of the Auditor-General on the Public Accounts of Ghana – Public Boards, Corporations and other 
Statutory Agencies for the year ended 31 December 2025 

 

769. The current ratio declined to 0.6:1 in 2024 (2023: 0.8:1) and this 
indicates that the Company would still not be able to meet its short-term 
financial obligations. 
 

MANAGEMENT ISSUES  
 

Over-payment of contract - GH¢253,949 
770. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 

 
771. We noted that Management engaged Messrs. Hydronomics Limited for 
the construction of a block fence wall, chain-link fencing, and a security post 
at a total contract sum of GH¢1,549,324.90. Our physical inspection of the 
project disclosed that only the chain-link fencing component of the contract 
had been partially completed, yet an amount of GH¢697,196.20, 
representing 45% of the contract sum, had been paid to the contractor. This 
resulted in an overpayment of GH¢253,949.16, as the apportioned cost for 
the completion of the Chain Link within the contract was GH¢443,247.04. 
The details are provided in table 62. 
 
Table 62: Over-payment of contract - GH¢253,949 
S/N Description Contract 

Amount  
Amount 

Paid  
Excess 

Payment  Remarks 

  GH¢ GH¢ GH¢  
A Fence Wall 992,318.33   Works not executed 
B Security Post 113,759.53   Work not executed 

C Chain link 443,247.04 697,196.20 253,949.16 Works partially 
completed 

 Total 1,549,324.90 697,196.20 253,949.16  

 
772. The Company did not ensure effective post-contract management, and 
this resulted in the payment for work not done. 

 
773. We recommended that Management ensure the completion of the 
entire contract to prevent the potential loss of GH¢253,949.16.  

 
Management Response 
774. Discussions are going on to recover all overpayment due to advance 
mobilization and payment for work not done from the contractor’s advance 
mobilization and performance bonds. The amount will be recovered from 
their subsequent payments. 
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Overpriced Bill of Quantities (BOQ)  

775. Section 90 of the Public Financial Management Act 2016,(Act 921) 
demands that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain  policies,  procedures,  risk 
management and internal control systems, and  governance and 
management practices, to ensure  that public corporation or state-owned 
enterprise manages its resources prudently and operates efficiently in 
accordance with the objectives for which the public corporation or state-
owned enterprise was established. 
 

776. We noted that Management of BOST awarded a contract for the 
construction of a two-storey Administration Block at Kumasi depot to 
Messrs. Step Power Limited at a total contract sum of GH¢26,053,151.60. 
We further noted that the priced Bill of Quantities (BOQ) for Item E (floor bed) 
applied a thickness of 150mm to dimensions of 68,800mm by 24,550mm. 
This yields a correct volume of 253m³ (0.15 × 68.8 × 24.5), rather than 
1,446m³ as stated in the BOQ. The discrepancy resulted in an overstatement 
of quantities and an overpricing of GH¢2,505,300.00. The details are 
provided in table 63. 
 

Table 63: Overpriced Bill of Quantities (BOQ) 
 BILL 

NO.2 
       

Item Ground 
Floor/ 
Plain 
Concrete 

Qty Unit Rate Amount  
Per BOQ 

Amount 
Per 
Review 

Difference 

Remarks 

    
GH¢ GH¢ GH¢ GH¢  

E Ditto, in 
150mm 
Thick 
floor 
bed 

1446 m³ 2100 3,036,600 531,300 2,505,300 (150*68800*24550 
=253.356m3). 
(253*2100=531,300). 

 
Total 

   
3,036,600 531,300 2,505,300  

 
777. The above condition resulted in the overpricing of the Bill of Quantities 
and could lead to a loss of GH¢2,505,300.00 to the Company. 

 
778. We recommended that Management ensure that the bill of quantities 
and the contract for the Administration Block at the Kumasi depot are 
amended to exclude the overpriced amount of GH¢2,505,300.00. 

 
Management Response 

779. An audit carried out by Internal Auditors to re-evaluate this contract 
confirmed the overpriced amount of GH¢2,505,300.00. BOST Energies has 
written to the contractor notifying him of this anomaly. The contractor has 
responded agreeing with BOST Energies’ audit position. The contract is 
currently being amended to reflect the current revised BOQs for the 
contractor’s signature before they move to site. 
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Buffer zone project not executed after payment of compensation to 
property owners  
780. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
 
781.  We noted that as part of the Company’s effort to create a thirty-metre 
buffer around the Accra Plains Depot (APD), owners of properties within the 
buffer zone had been paid a total of GH¢28,675,298.98 out of the total 
valuation of GH¢30,921,462.63 leaving a balance of  GH¢2,246.163.65 yet 
to be verified prior to payment. 

 
782. We further noted that property owners were served with demolition 
letters dated October 2023 and the demolition exercise was deferred to the 
first quarter of 2025, but the creation of the buffer zone for the Accra Plains 
Depot had not yet been done as at May 2026. The details are provided in 
table 64.  
 
Table 64 : Buffer zone project not executed after payment of compensation to 
property owners 

S/N Description 
Total 

Compensation 
Valuation  

Payments  Outstanding  

  GH¢ GH¢ GH¢ 
1 Structures 30,200,377.26 28,044,944.14 2,155,433.12 

2 Temporary Immoveable 
Structures (TSI) 671,345.79 603,040.30 68,305.49 

3 Temporary Moveable 
Structures (TSM) 49,739.58 27,314.54 22,425.04 

 Total 30,921,462.63 28,675,298.98 2,246,163.65 

 
783. The above situation presents significant security, health, and safety 
risks to residents and property owners, given that the Accra Plains Depot 
houses approximately 15 petroleum storage tanks distributed across the 
facility. In the absence of the buffer zone, Management may be unable to 
prevent property owners from building close to the depot, thereby rendering 
the compensation paid a loss to the State.  
 
784. We recommended that Management expedite actions to create the 
thirty (30)-metre buffer zone around the Accra Plains Depot in order to justify 
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the payment of the compensation, safeguard the depot from encroachment 
and human activities, and protect lives and property. 
 
Management Response 
785. Management has set up a working committee to ensure the demolition 
of the properties within the 30 meters buffer at APD. The Committee has 
carried out a joint site inspection with TDC and had physically identified the 
properties within the buffer. TDC is currently re-engaging other stakeholders 
and will commence the demolition exercise soon. Meanwhile the Legal Dept 
is in court over the alleged inadequate compensation by some disgruntled 
claimants. 
 
Exposed pipelines on the B2P3 right of way 
786. Section 90 of the Public Financial Management Act 2016,(Act 921) 
demands that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain  policies,  procedures,  risk 
management and internal control systems, and  governance and 
management practices, to ensure  that public corporation or state-owned 
enterprise manages its resources prudently and operates efficiently in 
accordance with the objectives for which the public corporation or state-
owned enterprise was established. 
 
787. We conducted an inspection on the Bolgatanga-Buipe Pipelines (B2P3) 
right-of -way (ROW) and noted that the pipelines at three different sections 
were exposed to the earth surface while other sections were vastly eroded and 
required urgent attention. Picture 12 provides images of the exposed 
pipelines and table 65 provides the details.  

 
Picture 12: Exposed pipelines on the B2P3 right of way 

  
 

Figure : 1 (a & b) Kilometre 120 
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Figure : 2 (a & b) Kilometre 93 

  
Figure : 3 (a & b) Kilometre 245 

 
Sampled pictures from the various sections. 

 
 
 
 
Table 65: Exposed Pipelines on the B2P3 right of way 
 

S/N Location on the row  Region Status Remarks 

1 Around Airport 
Junction-Savelugu 

Kilometre 
120 Northern Exposed 

Pipeline 
Erosion caused the 
pipeline to be exposed. 

2 Near Tamale 
Nyankpala road  

Kilometre 
93 Northern Exposed 

Pipeline 
Erosion caused the 
pipeline to be exposed. 

3 Kpawlugu Kilometre 
245 Upper East Exposed 

Pipeline 
Sand winning activities 
in the area and erosion. 

 
788. Exposed pipelines could lead to corrosion of the pipeline and exposure 
of the communities to the risk of explosion, fire, loss of human life and 
property, and damage to the environment.  

 
789. We recommended that Management urgently undertake backfilling of 
the affected sections, or apply other appropriate engineering solutions, to 
rectify the situation, safeguard the pipelines, and subsequently notify the 
audit team for verification. 

 
Management Response 
790. The community and stakeholder engagement and sensitization 
exercise has addressed the problem of sand winning activities on the 
pipelines. The chiefs (Skin) of the various communities are assisting in this 
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regard. Procurement is in the process of engaging a contractor to 
reinstate/backfill the exposed areas of the pipelines on the B2P3 Row. 
 
 
Unsupported payments - GH¢255,290 
791. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
 
792. We noted that Management paid a total amount of GH¢255,290 in 
respect of sitting allowances, accommodation, per diem and conference 
package but did not provide the relevant supporting documents including 
invoices, receipts, signed claim sheets and attendance sheets to authenticate 
the transactions. The details are provided in table 66. 

 
Table 66: Unsupported payments - GH¢255,290 
No Details Payment 

Voucher 
Amount 

Supported 
Amount 

Unsupported 
Amount 

Remarks 

  GH¢ GH¢ GH¢  
1 ETC Sitting 

Allowance - 
29th July 
2024 

73,780.00 44,000.00 29,780 Meeting was supposed 
to be held at Akosombo 
for 2 days. However, 
the attendance sheet 
signed by the members 
indicates the meeting 
was held at the BOST 
Head Office Conference 
room on the same 
date. Provide proof of 
conference package 
from Akosombo. Out of 
10 members, 3 joined 
via zoom  

2 ETC 2024 
Retreat 
(SOUTHERN 
ZONE) in 
Akosombo - 
25th 
November 
2024-30th 
November 
2024 

    
358,890.00  

                  
133,380.00  

                        
225,510  

Provide attendance 
sheet for the 6 days as 
stated in the memo 2. 
Review of the 
documents provided 
confirms the 
conference package 
from The Royal Senchi 
attached covered for a 
day. Provide proof of 
conference package for 
the remaining 5 days 
as stated.   

 Total      255,290   
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793. In the absence of the supporting documents to account for these 
transactions, we could not confirm whether the funds were used for the 
intended purposes and in the interest of the Company.  
 
794. We recommended that Management recover the total amount of 
GH¢255,290 from the authorising and approving officers. 

 
Management Response 
795. Supporting documentations for the transactions are available for 
verification. 
 
Audit Position 
796. The above transactions were still outstanding after review of all the documents 
provided by Management. We therefore reiterated our recommendation. 
Unretired imprest - GH¢918,042 
797. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
 

798. We noted that Management advanced a total amount of 
GH¢2,134,860.92 to four (4) officers to undertake various assignments. 
However, out of the amount advanced, we noted that only GH¢1,216,818.75 
was accounted for leaving an amount of GH¢918,042.17 yet to be retired as 
at the time of our report in May 2026. The details are provided in table 67. 

 
Table 67: Unretired imprest - GH¢918,042 

No. Date Reference 
Payment 
Voucher  
Amount 

Description Amount 
Retied 

Amount To 
Be Retired Remarks Payee 

   GH¢  GH¢ GH¢   

1 29/01/2024 BOST/SCR.11. 
ECOB/SF.1/396 180,210.04 

Communication 
team's 
engagement 
with MD in 
Takoradi and 
BOST-MOE 
scholarships 
scheme. 
(Honorarium for 
sensitization on 
mandate and 
operation of 
Bost) 

125,210.04 55,000.00 Provide sign 
sheet 

Malik 
Adjei 

2 18/01/2024 BOST/SCR.11. 
ECOB/SF.1/312 330,000.00 

Fuel coupons for 
quarter four 
engagement 

3,957.83 326,042.17 

1. Provide 
distribution 
list for fuel 
purchased, 
amounting 
GH¢60,000                  
2. Provide sign 
sheet for CSOs 
in Energy 
Sector, Media 

Malik 
Adjei 
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and Editor's 
Forum. 

3 09/01/2024 BOST/SCR.11/ 
ECO/SF.1/049 270,223.32 

Government 
Communication-
Asanti Region 

160,223.32 110,000.00 Provide claim 
sheet 

Paul 
Yandoh 

4 09/01/2024 BOST/SCR.11/ 
ECO/SF.1/049 270,223.32 

Government 
Communication-
Western North 
Region 

240,223.32 30,000.00 Provide claim 
sheet 

Harry 
Addo 

5 09/01/2024 BOST/SCR.11/ 
ECO/SF.1/049 270,223.32 

Government 
Communication-
Ahafo/Bono 
East Region 

245,223.32 25,000.00 Provide claim 
sheet 

Gabriel 
Korang-
Addo 

6 12/02/2024 BOST/SCR.11/ 
ECO/SF.1/3546 140,079.67 

Funeral 
donation for 
Herbert Krapa’s 
father’s funeral 

130,079.67 10,000.00 Unaccounted Malik 
Adjei 

7 26/08/2024 BOST/SCR.11/ 
ECOB/SF.1/2885 218,244.06 

Fuel coupons for 
MD's media 
engagement 

118,244.06 100,000.00 
Provide 
distribution 
and receipt list 

Malik 
Adjei 

8 24/09/2024 BOST/SCR.11. 
ECO/SF.1/3105 252,000.00 

Engagement of 
Volta and Oti 
regional 
government 
comm teams. 

50,000.00 202,000.00 

Provide sign 
sheet GH¢ 
200,000 paid 
as honorarium 
and receipts 
for fuel 
purchased 
GH¢2,000 

Malik 
Adjei 

9 4-16-2024 BOST/SCR.11. 
ECO/SF.1/1256 203,657.19 

Engagement of 
government 
communication 
team in 
Koforidua 

143,657.19 60,000.00 

1. 
Unaccounted                                                    
2. Provide sign 
sheet for the 
persons who 
attended the 
meeting 

Malik 
Adjei 

  TOTAL 2,134,860.92  1,216,818.75 918,042.17   

 
799. In the absence of the supporting documents to account for the 
GH¢918,042.17 paid, we could not confirm whether these funds were used 
for the purposes for which they were released. 
 
800. We recommended that Management recover the amount of 
GH¢918,042.17 from the imprest holders and provide evidence for audit 
verification.  
 
Management Response 
801. Supporting documentations for the transactions have been provided to 
the audit team for verification. 
 
Audit Position 
802. After review of all the documents provided, the unretired imprest 
reduced from the initial figure of GH¢4,295,571.94 to GH¢918,042.17. We 
therefore reiterated our recommendation. 
 
Payment of unearned salaries - GH¢111,515 
803. Regulation 92 of the Public Financial Management Regulations, 2019 
(L. I. 2378) states that the Principal Spending Officer of a covered entity shall 
ensure the immediate stoppage of payment of salary to public servants and 
notify the Controller and Accountant-General on the death, conviction and 
sentence to imprisonment, dismissal or relief of post, leave without pay, 
vacation of post, and resignation or retirement of an employee. It further 
states that the head of the covered entity is, thereafter, required to take the 
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necessary action to retrieve any unearned compensation occasioned by any 
of the occurrences listed. 

 
804. We noted that Management paid unearned salaries totalling 
GH¢111,515.31 to two (2) employees who separated from the Company 
during the year. The details are provided in table 68. 

 

Table 68: Unearned Salaries - GH¢111,515.31 

Name Staff ID Rank Type of 
Separation 

Effective Date 
of Separation 

Period of 
Payment 

after 
Separation 

Total 
Amount 

GH¢ 

Mensah Seth 
Gyaim BOST558 JNR Resignation 30-Apr-24 

May, June 
and July 
2024 

16,825.19 

Ansah-Tagoe 
Kofi BOST527 SNR Termination 30-Jan-24 

February, 
March and 
April 2024 

94,690.12 

   Total         111,515.31 
805. The payment of the unearned salaries could lead to a loss of 
GH¢111,515.31 to the Company if not recovered from the former employees. 
 
806. We recommended to Management to recover the total amount of 
GH¢111,515.31 from the former employees and provide evidence for 
verification. 
 
Management Response 
807. Management is taking steps to ensure recovery of the amount from the 
affected staff. 
 

NATIONAL ELECTRIFICATION SCHEME 
 

MANAGEMENT ISSUES - 2024 
 

Payment for items not supplied – GH¢144,581,091 
808. Regulation 78 of the Public Financial Management Regulations, 2019 
(L.I. 2378) states that a Principal Spending Officer of a covered entity is 
personally responsible for ensuring in respect of each payment of that 
covered entity, the validity, accuracy, and legality of the claim for the 
payment and that evidence of service received, certificate for work done and 
any other supporting documents exists. 

 

809. Our audit disclosed that Management paid a total amount of 
GH¢1,065,901,279.62 for the supply of various materials, however, we noted 
that materials amounting to GH¢144,581,090.70 were not supplied. The 
details are provided in table 69. 
 
Table 69: Payment for items not supplied – GH¢144,581,091 

Year Supplier Package Number Contract Sum  Amount Paid Value of Items 
Supplied 

Value of Items 
not supplied 

      GH¢ GH¢ GH¢ GH¢ 
2024 African Finch 

Gen Ltd 
GR/MOEN/GD/SS/0
06/2024 LOT 1 674,415,471.56 674,415,471.56 674,341,772.64 73,698.92 
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2024 Rollbot Lynks 
Ltd 

GR/MOEN/GD/SS/0
23/2024 240,292,503.10 240,292,503.10 149,279,823.10 91,012,680.00 

2024 Jyc Company 
Limited 

GR/MOEN/GD/SS/0
12/2023-LOT3 39,995,952.76 39,995,952.76 26,000,000.00 13,995,952.76 

2024 Soniakwoba 
Solution Eng. 

GR/MOEN/GD/SS/0
12/2023-LOT1 39,905,688.30 39,905,688.30 28,498,260.00 11,407,428.30 

2024 Universal Cont 
& Eng Ltd 

GR/MOEN/GD/SS/0
13/2023- LOT2 41,305,663.90 41,305,663.90 30,134,333.18 11,171,330.72 

2023 Ocelot Africa GR/MOEN/GD/SS/0
06/2023-LOT1 29,986,000.00 29,986,000.00 13,066,000.00 16,920,000.00 

  TOTAL   1,065,901,279.62 1,065,901,279.62 921,320,188.92 144,581,090.70 

 
810. The above condition could result in a financial loss of 
GH¢144,581,090.70 if not recovered. The situation also deprived the Scheme 
of funds needed to support its activities.  
 

811. We recommended that Management recover of the amount of 
GH¢144,581,090.70 from the suppliers; failure which, the amount should be 
recovered from the Principal Spending Officer and the Director of Finance. 
 
Management Response    
812. The audit recommendation is well noted, and management will comply 
accordingly.  
 
Missing Transformers, Conductors and Meters at MMU – GH¢167,173,720 
813. Section 52 of the Public Financial Management Act, 2016 (Act 921) states 
that a Principal Spending Officer of a covered entity, state-owned enterprise or 
public corporation shall be responsible for the assets of the institution under the 
care of the Principal Spending Officer and shall ensure that proper control systems 
exist for the custody and management of the assets. It further states that a control 
system specified in subsection (1) shall be capable of ensuring that preventive 
mechanisms are in place to eliminate theft, loss, wastage and misuse of assets. 
 
814. We conducted a physical count at the Ministry’s Materials Management Unit 
(MMU) and performed a reconciliation with the materials book balances and noted 
that Management could not account for materials costing GH¢167,173,720.22 as 
at 31 December 2024. The details are provided in table 70. 
 
Table 70: Missing Transformers, Conductors and Meters at MMU – GH¢167,173,720 

Material 
Description 

Uo
m 

Invent
ory 

Balan
ce 

1ST 
JAN 
2023 

Materials 
Into 
Store 

Materials 
Issued Out 

Invento
ry Bal 

31-Dec-
24 

Stock 
Count 

Stock 
Count

ed 

Mat 
In 
As 
At 

Cou
nt  

Mat 
Out As 

At 
Count  

Adjusted 
Balance 

Mater
ials 
Not 

Accou
nted 
For 

Unit Price Materials 

(Hc) Value 

2023 - 
2024 2023 - 2024 (A) DATE   (B) (A-B) GH¢ GH¢ 

11/0.433, 
200kva – 
Transformer 

Sgl - 137 -11 126 13-Jun-
25 107 0 15 122 4 156,024.42 624,097.68 

11/0.433, 
315kva – 
Transformer 

Sgl 1 96 -2 95 13-Jun-
25 91 0 0 91 4 220,154.33 880,617.32 

11/0.433, 
50kva – 
Transformer 

Sgl 8 163 -41 130 13-Jun-
25 108 0 2 110 20 67,031.74 1,340,634.80 

120sq.Mm 
Hd Al 
Conductor 

M 136,97
5 

13,243,4
70 -10,319,260 3,061,1

85 
19-Jun-

25 
1,197,

000 

-
500,
000 

241,850 938,850 2,122,
335 58.01 123,116,653.35 

33/0.433, 
315kva – 
Transformer 

Sgl 9 66 -1 74 13-Jun-
25 61 0 3 64 10 244,447.05 2,444,470.50 
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33/0.433, 
50kva – 
Transformer 

Sgl 391 225 -298 318 13-Jun-
25 135 0 12 147 171 88,789.97 15,183,084.87 

Single Phase 
5/60a Meter Pcs 26,843 157,979 -13,201 52,261 19-Jun-

25 38,779 0 0 38,779 13,48
2 1,186.42 15,995,314.44 

Three Phase 
10/100a 
Meter 

Pcs - 10,295 -775 9,520 19-Jun-
25 6,338 0 0 6,338 3,182 2,384.93 7,588,847.26 

Total                         167,173,720.22 

 
 
815. The above condition resulted in a loss of materials valued at 
GH¢167,170,642.83. The State was also denied the use of these materials for the 
intended purposes.  
 
816. We recommended a forensic review into the store activities of the Scheme to 
ascertain the extent of financial losses and to hold all responsible parties 
accountable. We also recommended that sanctions under Section 96 of the Public 
Financial Management Act, 2016 (Act 921) should be applied to the officers involved. 
 
Management Response 
817. A committee was constituted to investigate the cause of discrepancies 
between the material book balances and the physical stock balances and report with 
recommendations for necessary action within four (4) weeks (17 October 2025 – 14 
November 2025). The team has been tasked to extend the investigation to cover 
other materials not covered during the audit. 
 

818. Preliminary findings of the Committee set up by the Ministry has been 
escalated to the office of Government Asset Inventory Department at the Presidency 
to conduct further investigations. 
 

ELECTRICITY COMPANY OF GHANA (ECG)  
 

Introduction 
819. This report relates to the audited financial statements of the Electricity 
Company of Ghana (ECG) for the year ended 31 December 2024. 
 
Financial Performance 
820. The Company ended the year with a deficit of GH¢7,397,355,000 as 
compared with a deficit of GH¢10,538,543,000 recorded in 2023, 
representing a decline in deficit of 29.8%. The details of the Company’s 
performance indicators for the year are presented in table 71.  
 
 

Table 71: Statement of Comprehensive Income for the year ended 31 December  
Income/Expenditure 2024 2023 lncr./(Decr.)  % 

Change Income GH¢'000 GH¢'000 GH¢'000 
Internal Generated Funds 19,034,479 15,752,621 3,281,858 20.8 
Government Grants (GoG) 17,034,893 6,633,397 10,401,496 156.8 
Other Income 71,178 839,449 (768,271) (91.5) 
Finance Income 32,471 24,956 7,515 30.1 
Associate Income 3,839 4,239 (400) (9.4) 
Total Income 36,176,860 23,254,662 12,922,198 55.6 
Expenditure     
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Direct Cost 30,341,111 22,721,413 7,619,698 33.5 
Distribution Expenses 1,127,117 613,285 513,832 83.8 
Administrative Expenses 2,869,111 1,605,035 1,264,076 78.8 
Finance Cost 399,168 535,342 (136,174) (25.4) 
Exchange loss  8,837,708 8,318,130 519,578 6.2 
Total Expenditure 43,574,215 33,793,205 9,781,010 28.9 
Profit/(Loss) (7,397,355) (10,538,543) 3,141,188 29.8 
 
821. Total income increased by 55.6% to GH¢36,176,860,000 in 2024 from 
GH¢23,254,662,000 in 2023 mainly due to increases in government grants 
and internally generated funds.  
 
822. Total expenditure increased by 28.9% to GH¢43,574,215,000 in 2024 
from GH¢33,793,205,000 in 2023 and this was largely attributed to 
increases in direct costs and administrative expenses. 
 
Financial Position 
823. The summary of the Company’s financial position as at 31 December 
2024 is presented in table 72. 
 
Table 72: Statement of Financial Position as at 31 December 2024  
Assets/Liabilities 2024 2023 Incr./(Decr.) % 

Change Assets GH¢'000 GH¢'000 GH¢'000 
Non-Current Assets 59,971,090 47,580,718 12,390,372 26.0 
Current Assets 16,279,030 15,458,387 820,643 5.3 
Total Assets 76,250,120 63,039,105 13,211,015 21.0 
Liabilities     

Current Liabilities 57,947,171 46,772,825 11,174,346 23.9 
Non-Current Liabilities 13,050,080 9,933,310 3,116,770 31.4 
Total Liabilities  70,997,251 56,706,135 14,291,116 25.2 
Net Assets 5,252,869 6,332,970 (1,080,101) (17.1) 
Current Ratio 0.3:1 0.3:1   

 
824. Non-current assets increased by 26.0% to GH¢59,971,090,000 in 
2024 from GH¢47,580,718,000 in 2023 and this was due to the revaluation 
and the acquisition of additional property, plant and equipment. 
 

825. Current assets also increased by 5.3% to GH¢16,279,030,000 in 2024 
from GH¢15,458,387,000 in 2023 and this was attributed to an increase in 
trade and other receivables.  

 
826. Current liabilities increased by 23.9% to GH¢57,947,171,000 in 2024 
from GH¢46,772,825,000 in 2023 due to an increase in trade and other 
payables.  
     

827. Non-current liabilities also increased by 31.4% to GH¢13,050,080,000 
in 2024 from GH¢9,933,310,000 in 2023 and this was due to an increase in 
deferred tax liabilities.  
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828. The current ratio remained unchanged at 0.3:1 in 2024 (2023: 0.3:1) 
indicating that the Company would still not be capable of meeting its short-
term financial obligations.   

 

MANAGEMENT ISSUES 
 

Head Office 

Unremitted withholding taxes - GH¢168,844,560 
829. Section 117 of the Income Tax Act, 2015 (Act 896) requires a 
withholding agent to pay to the Commissioner - General within fifteen days 
after the end of each calendar month a tax that has been withheld in 
accordance with the Division during the month. 
 

830. We noted that Management did not remit withholding taxes totalling 
GH¢168,844,560.34 to the Ghana Revenue Authority (GRA) during the audit 
period. The details are provided in table 73. 
 
Table 73: Unremitted withholding taxes - GH¢168,844,560 

Month Amount Payments Unremitted 
Withholding Taxes 

Date Of Payment Receipts Numbers 

 GH¢ GH¢ GH¢   
JANUARY - - -   

FEBRUARY 15,889,013.10 - 15,889,013.10   

MARCH 13,283,552.88 - 13,283,552.88   

APRIL 7,092,816.92 - 7,092,816.92   

MAY 21,919,475.24 - 21,919,475.24   

JUNE 24,491,638.35 - 24,491,638.35   

JULY 9,500,326.27 - 9,500,326.27   

AUGUST 2,691,324.25 - 2,691,324.25   

SEPTEMBER 22,911,410.52 - 22,911,410.52   

OCTOBER 24,802,275.81 5,011,687.84 19,790,587.97 31 December 2024 RGGOV05355775353 
NOVEMBER 15,819,442.20 3,145,305.87 12,674,136.33 31 December 2024 RGGOV05355788365 
DECEMBER 18,600,278.51 - 18,600,278.51   

TOTAL 177,001,554.05 8,156,993.71 168,844,560.34   

 
831. The above anomaly deprived the State of tax revenue of 
GH¢168,844,560.34 that could have been used to support its developmental 
projects. 

 
832. We recommended to Management to pay the outstanding withholding 
taxes of GH¢168,844,560.34 to GRA and present evidence of payment for 
audit verification.  
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Management Response  

833. ECG remitted various sums totalling GH¢44,978,563.28 to GRA in 
2025. Management has scheduled to settle the outstanding balance together 
with current withholding taxes. 

 
Uneconomical vehicle lease payment arrangement 
834. Section 13 of the Audit Service Act, 2000 (Act 584) states that the 
Auditor-General shall examine in such manner as he thinks necessary the 
public and other government accounts and shall ascertain whether in his 
opinion programmes and' activities have been undertaken with due regard to 
economy, efficiency and effectiveness in relation to the resources utilised and 
results achieved. 
 
835. Section 90 of the Public Financial Management Act, 2016 (Act 921) also 
states that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 

 

836. Management engaged three (3) companies in 2023 and 2024 to lease 
512 vehicles over a five-year period. However, as at the time of our audit, only 
282 vehicles had been supplied.  

 

837. Our audit disclosed that ECG was required to make an annual lease 
payment of GH¢127,388,329.44 resulting in a total amount of 
GH¢636,941,647.20 for the 282 vehicles over the five-year period. 

 

838. However, we noted that within the first year of the agreement, 
Management of ECG paid a total amount of GH¢305,227,928.06, 
representing 48% of the total five-year lease rental obligation, instead of the 
expected annual payment of GH¢127,388,329.44. 

 

839. We reviewed the lease agreements and noted that the amount of 
GH¢305,227,928.06 paid within the first year was equivalent to the outright 
purchase cost of approximately 108 of the leased vehicles. In our opinion, it 
would have been more economical and prudent for Management to have 
purchased 108 vehicles outright and leased the remaining 174 vehicles, 
thereby reducing the overall lease rental obligations and achieving better 
value for money. The details are provided in tables 74 and 75. 
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Table 74: Uneconomical vehicle lease payment arrangement 

No. Company Name 
Number of 

vehicles per 
Contract 

Number of 
vehicles 
supplied 

Variance 

1. KABAKA Construction & 
Investment Limited 

50 47 3 

2. BIZGPS Solutions 
Company Limited 

300 195 105 

3. AVIS Fleet Ghana limited 162 40 122 
 Total  512 282 230 

 

 
Table 75: Uneconomical vehicle lease payment arrangement 

PARTICULARS  BIZ KABAKA AVIS TOTAL 
Number of Cars 
Delivered                          195                           47                         40  

                       
282  

Monthly Rental 
Payment  A       6,444,182.56         2,832,053.94      1,339,457.62  

    
10,615,694.12  

Lease period 5years 
(60months) B  60 months   60 months   60 months   60 months  
Initial Contract 
Sum/Expected lease 
Payments c=a*b   386,650,953.60    169,923,236.40    80,367,457.20  

  
636,941,647.20  

Annual lease Rental 
Payments d=a*12     77,330,190.72      33,984,647.28    16,073,491.44  

  
127,388,329.44  

Total Payments E   140,892,580.21    150,518,359.65    13,816,988.20  
  

305,227,928.06  

            
Percentage paid within 
12 months 

f=(e/c) 
*100 36% 89% 17% 48% 

840.  The above condition resulted in an overpayment of lease rentals 
totalling GH¢177,839,598.62 in the first year of the agreement and deprived 
ECG of funds needed to support its operations and to settle overdue liabilities 
of Independent Power Producers (IPPs). 
 
841. We recommended that Management cease further payments to the 
contractors and avoid excessive upfront lease payments that could otherwise 
be applied towards the acquisition of assets to minimise long-term financial 
obligations. We also recommended that Management should review its 
vehicle acquisition and financing strategy to ensure value for money in future 
procurement arrangements. Management should undertake a 
comprehensive cost-benefit analysis before entering into lease agreements to 
determine whether outright purchase, leasing, or a hybrid arrangement 
would be the most economical option. 

 
Management Response 
842. The recommendation is noted for compliance.  
 
Procurements outside the approved procurement plan 
843. Section 21 of the Public Procurement Act, 2003 (Act 663) as amended 
states that a procurement entity shall prepare a procurement plan to support 
its approved programme and the plan shall indicate contract packages 
description or lots, estimated cost for each package, the procurement method 
approvals needed and processing steps and times. 
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844. We noted that Management procured 300,000 units of 120W LED 
streetlights and 9,620km of 120sq. mm aluminium conductors at a total cost 
of US$127,751,000.00 from six (6) companies outside the approved 
procurement plan. We further noted that the procured items were not 
included in the approved 2024 budget. The details are provided in table 76. 
 

Table 76: Procurements outside the approved procurement plan 

No. Company 
Name 

120w LED Streetlight 120sq.mm AU Aluminium Conductor 
KM Factory 

Acceptance 
Test (SAT) 

Transport 
of 

streetlight 
Total Payments 

made by ECG Qty Unit 
price $ Amount $ Qty Unit price 

$ 
Amount 

 $ 

1 
Na-Nmeda 
Company 
Limited 

50,000.
00 344.63   2,000.00 2,500.00           

  Amount / 
total     17,231,50

0.00     5,000,000.0
0 30,000.00 17,000.00 22,278,500.00 7,713,073.66 

2 
Mo & Mo 
Company 
Limited 

50,000.
00 344.63   1,500.00 2,500.00           

  Amount / 
total     17,231,50

0.00     3,750,000.0
0 60,000.00 17,000.00 21,058,500.00 7,393,715.34 

3 
Leo-Beck 
Company 
Limited 

50,000.
00 344.63   1,500.00 2,500.00           

  Amount / 
total     17,231,50

0.00     3,750,000.0
0 30,000.00 17,000.00 21,028,500.00 7,713,073.00 

4 
Medmo 
Company 
Limited 

50,000.
00 344.63   1,500.00 2,500.00           

  Amount / 
total     17,231,50

0.00     3,750,000.0
0 30,000.00 17,000.00 21,028,500.00 7,713,073.00 

5 

MM 
Delovely 
Company 
Limited 

50,000.
00 344.63   1,620.00 2,500.00           

  Amount / 
total     17,231,50

0.00     4,050,000.0
0 30,000.00 17,000.00 21,328,500.00 7,713,073.66 

6 
M.A. 
Evolution 
Limited 

50,000.
00 344.63   1,500.00 2,500.00           

  Amount / 
total     17,231,50

0.00     3,750,000.0
0 30,000.00 17,000.00 21,028,500.00 7,270,267.49 

Tot
al   300,00

0.00   103,389,0
00.00 9,620.00   24,050,000.

00 210,000.00 102,000.0
0 127,751,000.00 45,516,276.15 

 

845. The above condition deprived the Company of funds needed to 
undertake other budgeted activities. 
 

846. We recommended that sanctions under Section 92 of the Public 
Procurement Act, 2003 (Act 663) as amended should be applied to the Chief 
Executive Officer. We also recommended that Management should always 
ensure that all future procurement activities are captured in the approved 
budget and the procurement plan. 
 

Management Response 
847. The recommendations observed above are noted for compliance. 
Meanwhile, stronger controls and corrective measures have now been 
instituted to ensure that all procurement activities follow PPA requirements 
and originate strictly from an approved Budget and Procurement Plan before 
any invoices are raised or payments processed. 
 

848. To reinforce this compliance framework, quarterly budget reviews and 
procurement plan updates are being conducted to capture new 
developments, address emerging needs, and ensure alignment with approved 
financial and operational priorities. 
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Under declaration of revenue to Independent Power Producers  
849. Section 90 of the Public Financial Management Act, 2016 (Act 921) also 
states that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
 
850. Our audit disclosed that Management underdeclared revenue collected by 
GH¢4,645,660,021.70 in its 2024 revenue collection report submitted to the 
Ministry of Finance. We noted that instead of the actual revenue collected of 
GH¢15,087,586,221.69, Management reported a total revenue collection of 
GH¢10,441,909,200.00.  

 
851. The under declaration of revenue collected undermined fair 
distribution of revenue in accordance with provisions of the Cash Waterfall 
Mechanism. 
852. We recommended to Management to ensure that revenue collections 
are fully disclosed to enhance fairness and transparency in the distribution 
of revenue under the Cash Waterfall Mechanism.  
 

Management Response 
853. ECG is currently complying strictly with the Cash Waterfall 
Mechanisms (CWM) model and declaring fully revenues collected each 
month. ECG has opened a Single Holding Collection Account with GCB Bank 
to receive collection. 
 
Unapproved single source procurement  
854. Section 40 of the Public Procurement Act, 2003 (Act 663) as amended 
provides that a procurement entity may engage in single-source procurement 
under section 41 with the approval of the Board. 
 
855. We noted that Management used the single-source procurement 
method for the procurement of various goods and services totalling 
GH¢53,493,845.14 but did not obtain approval from the Board of the Public 
Procurement Authority to use the single-source procurement method. The 
details are provided in table 77. 
 
Table 77: Unapproved single source procurement 

Date 
Payment 
Voucher 
number 

Cheque Number Details PAYEE Amount 
GH¢ 

03/10/2024 331113  
Payment for the 
supply of HP 147 
Printer Tonners 

JT technical 
Logistics 918,359.82 

27/11/2024 0587411 202247 

Payment in respect of 
Professional fees for 
the review of ECG'S 
revenue and 

KPMG 5,476,180.81 
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expenditure from Jan 
to June 2024 

20/09/2024 421562 202162 

Payment in respect of 
Professional fees for 
Financial & 
operational review of 
ECG'S 2024 

KPMG 5,647,137.72 

12/12/2023 0494920 334030/334284 
/06767/067717 

Payment for the 
supply of climbing 
shoes and Safety 
belts 

General 
Systems 
Construction 
limited 

9,482,275.00 

23/04/2024 331125 067389/613260 Payment for the 
supply of calendars 

Cross Global 
merchant 1,111,393.90 

16/07/2024 331181 335660 Payment for supply 
of Vehicle Tyres 

Kabaka 
Construction & 
Investment ltd 

7,419,360.00 

16/09/2024 0541769 202153 
Being payment of 
Feb-June 2024 
support service 

DATA core ltd. 1,947,286.96 

03/11/2023 0540843 518172/001068 
/067649/335613 

Payment for the 
Supply of PVC Tower 
Clips 

HomeField 
Enterprise 2,683,873.00 

16/09/2024 0541768 202244202167 

Program MGT 
Consulting to 
support Revenue, 
ASS, ICT &cyber 
security 

DATA core ltd. 5,192,765.22 

11/09/2024 0541828 015432 

Being payment of 
supply and 
installation of 
Additional Hard 
furnishing for the 
Renovated Ashanti 
West Regional Office 
Kumasi 

Evergreen 
Logistics 
Ventures 

1,064,984.39 

13/12/2024 0485692 202164 

Being payment for 
the Development of 
Corporate Strategic 
Plan 2025-2029 

Ernst & Young 
Advisory 
services Ltd 

1,607,568.36 

01/07/2024 0587550 335399 
Being payment for 
Campaign in Western 
region 

Parchmen Reed 
Ent. 4,090,175.66 

15/05/2024 0373079 762380 

Being payment for 
communication 
campaign in Ashanti 
Region 

Parchmen Reed 
Ent. 4,319,359.30 

13/12/2024 0485699 202250 

Being 
communication 
campaign in Accra 
regions 

Parchmen Reed 
Ent. 2,533,125.00 

Total     53,493,845.14 

 
856. The above condition could lead to financial abuse as there is no 
transparency and competitiveness in the procurement process. We also could 
not confirm whether the Company obtained value for money in these 
transactions. 
 
857. We recommended that sanctions under Section 92 of the Public 
Procurement Act, 2003 (Act 663) as amended should be applied to the officers 
involved. We also recommended that Management should always adhere to 
the provisions in the Procurement Act in all its procurement activities. 
 
Management Response 
858. The Board of ECG has directed that procurements in the Company 
must go through a competitive selection process as enshrined in the Public 
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Procurement Act, 2003 (Act 663) as amended. Management is currently 
complying with the board directive in 2025. 
 
Stolen Leased vehicle not replaced 
859. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
 
860. We noted that a black Toyota Land Cruiser Prado with registration 
number GR 8196-24 and chassis number JTEBR9FJ60K299447, leased 
from Kabaka Limited (lessor) was reportedly stolen on 25 April 2025. The 
vehicle had been allocated to the ECG head office on the 6 August 2024. We 
further noted that the vehicle did not have a tracking and alarm device 
installed on it and Management was also unable to furnish the audit team 
with a police report and other detailed information on the stolen vehicle. The 
estimated lease value of the vehicle based on the agreed monthly rental 
payments stipulated in the signed lease agreement is GH¢3,615,388.20. 

 
861. The above situation could result in a loss of GH¢2,253,591.98 
(representing the total monthly lease rental payments made in advance less 
the 16 months that ECG utilised the vehicle) to the Company if Kabaka 
Limited fails to replace the vehicle.  

 
862. We recommended to Management to ensure that the vehicle is replaced 
by the lessor, failing which the advance payment of GH¢2,253,591.98 made 
for the vehicle should be recovered from Kabaka Limited and evidence 
provided for audit verification.  
 
Management Response 
863. Section 5.19 of the lease agreement with Messrs Kabaka Construction 
& Investment Limited states The Lessee (ECG) shall ensure that, in the event 
of any accident or loss, the Lessee shall protect the interests of the Lessor by 
immediately reporting any such incident to the Police and to the Lessor 
within 48 hours. The Lessee shall provide the Lessor with the Incident 
Report, copy of the User’s Driver License and Extract of the accident report 
to the Police. 
 
864. As stated above, in cases such as damages or theft that have insurance 
implications, a police report is required from ECG. In this instance, the lessor 
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reported the case to the police itself to facilitate their comprehensive 
insurance claims. Therefore, our responsibility in obtaining the Police report 
was fully taken over by them. 
 
Audit Position 
865. The stolen vehicle has not been replaced by the Lessor as required by 
the contract agreement but lease rental payments have been made in 
advance. 
 
Uncompetitive procurement  
866. Section 43 of the Public Procurement Act, 2003 (Act 663) as amended 
requires that the procurement entity shall request for quotations from as 
many suppliers or contractors as practicable but shall compare quotations 
from at least three different sources that should not be related in terms of 
ownership, shareholding or directorship and the principles of conflict of 
interest shall apply between the procurement entities and their members and 
the different price quotation sources. 
 
867. We noted that Management made payments totalling 
GH¢3,984,850.88 for the procurement of various goods and services but did 
not obtain alternative quotations from at least three (3) different sources or 
approval from the Board of the Public Procurement Authority to use the 
single-source procurement method. The details are provided in table 78. 
 
Table 78: Uncompetitive procurement 

Date 
Payment 
Voucher 
Number 

Cheque 
Number Particulars Details Amount 

GH¢ 

26/11/2024 0591543 336249 Payment for plagues 
for retires 

Klassiek Award 
and gifts limited 

          
123,760.00  

01/07/2024 0587547 335106 Being Publicity and 
Campaign 
Engagement 

Max Gringo 
Production 

          
150,000.00  

29/04/2024 555163 335944 Being payment for 
painting 2nd to 6th 
floor of Electro-Volta 
House 

Cartel Service ltd              
82,082.52  

11/10/2024 0439123   Payment for the 
supply of toner 

Dorinaby Ent. Ltd           
699,132.00  

02/10/2024 0439053   Payment for 
Haulage Services 

Guallard 
Engineers Co. ltd 

          
187,922.59  

28/08/2023 0540665 001460 Payment for the 
supply of 
continuous form A4 
ply 

Tripple A 
Enterprise 

          
236,848.80  

15/05/2024 331146   Payment for the 
supply of Thermal 
rolls 80/80 

Tripple A 
Enterprise 

          
653,950.00  

24/07/2024 591740 335171 Payment for the 
Supply of vehicles 
tyres 

WestRock Ent           
674,163.00  



   
 

191 

Report of the Auditor-General on the Public Accounts of Ghana – Public Boards, Corporations and other 
Statutory Agencies for the year ended 31 December 2025 

 

11/10/2024 0439109 335057 Payment for the 
supply of Toner 

Prime Kap 
Enterprise 

          
651,791.97  

28/08/2024 0480967 612215 
/067725 

Payment for the 
supply of 15 plate 
Batteries 

Arcobaleno De 
Cov.Koto industry 
& General 
Marchant 

          
525,200.00  

Total         3,984,850.88 
 
868. The above condition could lead to financial abuse as there is no 
transparency and competitiveness in the procurement process. We also could 
not confirm whether the Company obtained value for money in these 
transactions. 
 
869. We recommended that sanctions under Section 92 of the Public 
Procurement Act, 2003 (Act 663) as amended should be applied to the officers 
involved. We also recommended that Management should always adhere to 
the provisions in the Procurement Act in all its procurement activities. 

 
Management Response 
870. The Board of ECG has directed that procurements in the Company 
must go through a competitive selection process as enshrined in the Public 
Procurement Act, 2003 (Act 663) as amended. Management is currently 
complying with the board directive in 2025. 
 
Unremitted PAYE taxes - GH¢61,922,453 
871. Section 117 of the Income Tax Act, 2015 (Act 896) further states that 
a withholding agent who fails to withhold tax in accordance with this Division 
shall pay the tax that should have been withheld in the same manner and at 
the same time as tax that is withheld. 
 
872. Our audit disclosed that Management did not remit to the Ghana 
Revenue Authority PAYE taxes totalling GH¢61,922,452.50 withheld from 
the salaries of employees from August to December 2024. The details are 
provided in table 79.  
 
Table 79: Unremitted PAYE taxes -GH¢61,922,453 
Months Year  Unremitted Tax 
  GH¢ 
August 2024 12,395,960.91 
September 2024 12,368,812.92 
October 2024 12,303,235.14 
November 2024 12,436,798.39 
December 2024 12,417,645.14 
Total   61,922,452.50 

 
873. The above infraction deprived the government of tax revenue of 
GH¢61,922,452.50 needed for its developmental activities. The delay in the 
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payment of these taxes could also result in the imposition of penalties by 
GRA. 
 
874. We recommended to Management to ensure that the total tax of 
GH¢61,922,452.50 withheld is remitted to GRA and provide evidence for 
audit verification.  

 
Management Response 
875. There is an ongoing process of paying the outstanding PAYE 
obligations. The total amount of GH¢144,992,378.05 has been paid in 2025. 
Audit recommendations are noted for compliance. 
 
Unremitted Value Added Taxes (VAT) - GH¢591,116,607 
876. Section 52 of the Value Added Tax Act, 2013 (Act 870) states that the 
tax return shall be submitted to the Commissioner-General not later than 
the last working day of the month immediately following the month to which 
the return relates, whether or not tax is payable for the tax period.  It further 
states that the payment of the tax due for a tax period shall be made to the 
Commissioner General not later than the date the return prescribed in 
subsection (4) is required to be submitted. 
 
877. We noted that Management charged a total amount of GH¢1,091,116,606.64 
as Value Added Tax (VAT) on the sale of electricity in 2024 but remitted only 
GH¢500,000,000, leaving an outstanding balance of GH¢591,116,606.64 yet to be 
paid to the Ghana Revenue Authority (GRA).  The details are provided in table 80. 
 

Table 80: Unremitted Value Added Taxes (VAT) -GH¢591,116,607 

Months -2024 Returns Payments Outstanding 
Amount 

 GH¢ GH¢ GH¢ 
January 110,501,366.60 110,501,366.60 0 
February 110,681,640.53 110,681,640.53 0 
March 107,748,211.17 107,748,211.17 0 
April 91,939,722.00 91,939,722.00 0 
May 86,584,965.52 79,129,059.70 7,455,905.82 
June 100,708,839.85 - 100,708,839.85 
July 83,280,569.07 - 83,280,569.07 
August 80,371,820.68 - 80,371,820.68 
September 80,469,620.30 - 80,469,620.30 
October 87,853,894.68 - 87,853,894.68 
November 67,763,759.24 - 67,763,759.24 
December 83,212,197.00 - 83,212,197.00 
Total 1,091,116,606.64 500,000,000.00 591,116,606.64 
 
878. The above infraction deprived the State of tax revenue of 
GH¢591,116,606.64 needed for its developmental activities. The delay in the 
payment of these taxes could also result in the imposition of penalties by 
GRA. 
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879. We recommended to Management to ensure that the outstanding VAT 
of GH¢591,116,606.64 is remitted to GRA and provide evidence for audit 
verification. We also recommended that Management should ensure the 
regular filing of returns and prompt payment to the GRA to avoid sanctions. 
 
Management Response 
880. ECG made various payments to GRA totalling GH¢446,736,044.04 in 
respect of 2024 VAT fillings with details provided in table 81. Arrangements 
are being made to settle the outstanding balance. 
 

Table 81: Arrangements made to settle outstanding balance. 

Payment Date GRA Receipt Number 
Amount 

GH¢ 
17 Feb 2025 RGGOV05601710661 30,000,000.00 
17 Mar 2025 RGGOV05669988494 20,550,223.59 
9 Apr 2025 RGGOV05822789080 45,550,440.98 
9 June 2025 RGGOV06102894251 57,279,836.13 
1 July 2025 RGGOV06222984547 45,400,528.69 
1 July 2025 RGGOV06222983546 66,311,896.79 
31 July 2025 RGGOV06408276400 71,473,640.43 
1 Sept 2025 RGGOV06550682202 52,081,314.43 
2 Oct 2025 RGGOV06691263910 58,088,163.00 
Total  446,736,044.04 

 
 
Tema Depot 
 

Budget overrun on procurement of conductors  
881. Section 96 of the Public Financial Management Act, 2016 (Act 921) 
states  that a person, acting in an office or employment connected with the 
procurement or control of Government stores, or the collection, management 
or disbursement of amounts in respect of a public fund or a public trust who 
authorises an expenditure exceeding the approved appropriation in the 
relevant budget commits an offence and is liable on summary conviction to 
a term of imprisonment of not less than six months and not more than twelve 
months or to a fine of not more than the value of the assessed impact of the 
commitment or to both. 
 
882. Section 21 of the Public Procurement (Amendment) Act, 2016 (Act 914) 
also states that a procurement entity shall prepare a procurement plan to 
support its approved programme. It further states that after budget approval 
and at quarterly intervals after that, a procurement entity shall submit an 
update of the procurement plan on the website of the Authority.  

 
883. Our review of the Company’s expenditure as against the approved 
budget disclosed that the actual expenditure on conductors and power cables 



   
 

194 

Report of the Auditor-General on the Public Accounts of Ghana – Public Boards, Corporations and other 
Statutory Agencies for the year ended 31 December 2025 

 

of US$247,885,522.15 exceeded its budgeted amount of US$8,219,783.43 
by US$239,665,738.72. Management did not provide an approved 
supplementary budget to cover the excessive budget overrun. The details are 
provided in table 81. 
 
Table 81: Budget overrun on procurement of conductors 

Budgeted Amount  Actual Expenditure  Budget Overrun Budget Overrun 
US$ US$ US$ % 

8,219,783.43 247,885,522.15 239,665,738.72               2,915.7  
 
884. The above situation amounts to financial indiscipline on the part of 
Management and weakens the Company’s internal controls over budget 
execution. This anomaly could also hinder the implementation of other 
budgeted programmes and may undermine transparency and accountability 
in the Company’s operations. 
 
885. We recommended to Management to desist from the practice of budget 
overrun and ensure that supplementary budget is raised to cover excess 
expenditure failing which sanctions under Section 96 of the Public Financial 
Management Act, 2016 (Act 921) should be applied to the officers involved.  

 
Management Response 
886. Recommendations well noted for compliance. Management has 
introduced tools and policies to better manage the budget. Examples include;  
 

• Deployment of the funds management model of SAP to ensure that 
costs are within budget and to avoid overruns. This has been deployed 
across the Company and there is full implementation in all regions and 
districts. 
 

• Quarterly review of the budget and the procurement plan to 
incorporate changing priorities. 

 
Uncleared consignments at the port - 2,760 containers 
887. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
 
888. Our audit disclosed that a total consignment of 2,760 containers had 
been delivered at the port but had not been cleared as at the time of our 
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audit. The consignment comprised 785 20-foot containers and 1,975 40-foot 
containers. However, Management did not assign values to the individual 
consignments. Consequently, we were unable to determine the total value of 
the uncleared consignments for decision-making and financial disclosure 
purposes. 

 
889. The above condition exposes the Company to the risk of loss, theft and 
the deterioration of the goods. Delay in clearing the containers would 
increase demurrage cost and adversely affect the Company’s cashflow. 
 
890. We recommended that Management take immediate steps to clear the 
outstanding consignments to avoid increase in demurrage costs and the risk 
of deterioration and obsolescence of the goods. We also recommended to 
Management to provide values for the outstanding consignments to enhance 
decision making and for audit verification. 
 
Management Response 
891. With the current system (ICUMS), the clearing cost can only be 
provided when the consignee is ready to make payment for the clearance.  
Given the financial constraints experienced by ECG because of cashflow, 
funds were not readily available, hence our inability to assess the values 
(clearing cost) for the uncleared consignments. 
 
Payment of additional cost for items procured 
892. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
provides that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
 
893. Section 13 of the Audit Service Act, 2000 (Act 584) states that the 
Auditor-General shall examine in such manner as he thinks necessary the 
public and other government accounts and shall ascertain whether in his 
opinion programmes and' activities have been undertaken with due regard to 
economy, efficiency and effectiveness in relation to the resources utilised and 
results achieved. 
 
894. We reviewed foreign purchase orders at Tema Depot and noted that 
Management incurred additional costs totalling US$46,033,520.21 in the 
procurement of stranded aluminium conductors and service cables. Our 
audit disclosed that Management paid a total amount of US$74,545,450.00 
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to various local suppliers for the items which could have been procured from 
the original manufacturers at a cost of US$28,511,929.79. We further noted 
that the bills of lading from the manufacturers listed ECG as the consignee. 
Consequently, ECG was responsible for clearing the goods at the port, 
including the payment of duties and demurrage charges after the full 
payment of the inflated amounts to the local suppliers. The details are 
provided in table 82. 
 
Table 82: Payment of additional cost for items procured  

Date of 
Receipt Details/Orders Quantity Local 

Suppliers 
Original 

Manufacturers 
Additional  

Cost 
   US$ US$ US$ 

24/07/2024 ECG/130/23  
HOG 
Engineering 
GH 

Hengtong 
Group 

 

  

120sq.mm 
Hard drawn Alu 
bare stranded 
conductor 

400,000 880,000.00 408,800.00 471,200.00 

25/06/2024 ECG/244/24  Seayank Ltd 
Co. 

Kukun 
Electrical Ltd 

 

  

2*25sq PVC 
insulated 
Aluminium 
conductor 

450,000 967,500.00 400,500.00 567,000.00 

16/01/2024 ECG/407/23  Bowam AA 
Ventures 

Kukun 
Industry Ltd 

 

  

120sq Hard 
drawn ALL 
Aluminium 
bare stranded 
conductor 

450,000 990,000.00 544,500.00 445,500.00 

18/02/2024 ECG/259/23  Sales PRO 
International 

Kukun 
Industry Ltd 

 

  

2*25 PVC 
Insulated 
Aluminium 
conductor 

450,000 967,000.00 444,150.00 522,850.00 

20/01/2025 ECG/309/23  Sales Pro 
Internation 

Kukun 
Electrical 
Industry Ltd 

 

  

2*25sq PVC 
insulated 
Aluminium 
conductor 

450,000 967,000.00 455,625.00 511,375.00 

19/02/2024 ECG/189/23  Bethsheda 
Ventures 

Kukun 
Electrical 
Industry 

 

  

2*25sq PVC 
insulated 
Aluminium 
conductor 

450,000 972,000.00 400,500.00 571,500.00 

04/04/2024 ECG/210/23  Westone 
Ghana Ltd 

Kukun 
Electrical 
Industry Ltd 

 

  

2*25sq PVC 
insulated 
Aluminium 
conductor 

450,000 972,000.00 400,500.00 571,500.00 
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17/10/2024 ECG/172/23  Rika Kareeta 
Comp 

Kukun 
Electrical Ind 

 

  
Service cable 
2*25sq.mm 
conductor 

450,000 972,000.00 391,600.00 580,400.00 

23/02/2024 ECG/230/23  Dumas 
Construction 

Kukun 
Electrical Ind 

 

  

2*25sq. PVC 
insulated 
Aluminium 
conductor 

450,000 972,000 400,500.00 571,500.00 

19/02/2024 ECG/266/23  Mx Corp Kukun Electric 
Industry Ltd 

 

  

2*25sq PVC 
Insulated 
Aluminium 
conductor 

450,000 967,500.00 400,500.00 567,000.00 

03/02/2024 ECG/465/23  
Aybran 
Sourcing 
Solutions Ltd 

Hengtong 
Global 
Business Co. 
Ltd 

 

  

120 sq. mm 
Aluminium 
stranded 
conductor 

450,000 990,000.00 507,150.00 482,850.00 

04/09/2024 ECG/292/24  
Swift 
Management 
Services Ltd 

Kukun Electric 
Industry Ltd 

 

  

120sq. mm 
Hard draw Alu 
bare stranded 
conductor 

1,224,000 2,631,600.00 1,419,840.00 1,211,760.00 

19/10/2024 ECG/483/23  AE Chase 
Company Ltd 

Henan Qifan 
Electric Co. 

 

  

2*25sq.mm 
PVC Insulated 
Aluminium 
conductor 

450,000 972,000.00 378,000 594,000.00 

17/01/2024 ECG/111/23  Janee Glory 
Venture 

Kukun 
Electrical 
Industry Ltd 

 

  

2*25sq.mm 
PVC Insulated 
Aluminium 
conductor 

445,000 979,000.00 396,050.00 582,950.00 

          

19/02/2024 ECG/127/23  
HOP 
Engineering 
Ghana 

Yifang Electric 
Group Inc 

 

  

2*25sq.mm 
PVC Insulated 
Aluminium 
conductor 

400,000 864,000.00 320,550.00 543,450.00 

16/02/2024        
ECG/130/23 

 
HOP 
Engineering 
Ghana 

Hengton Group  

  

120sq.mm 
Hard drawn 
Aluminium 
bare  conductor 

400,000 880,000 408,800 471,200 

22/05/2024        
ECG/434/23 

 
Stone 
Electrical 
works Ltd 

Arvensis 
Energy  
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120sq.mm 
Hard drawn 
Aluminium 
bare  conductor 

170,000 367,200.00 183,750.00 183,450.00 

          

22/05/2024 ECG/137/23  Wriggles Ltd Arvensis 
Energy  

 

  

2*25sq.mm 
PVC Insulated 
Aluminium 
conductor 

300,000 648,000.00 183,750.00 464,250.00 

22/05/2024        
ECG/434/23 

 
Stone 
Electrical 
works Ltd 

Arvensis 
Energy  

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare  conductor 

240,000 518,400.00 259,200.00 259,200.00 

22/05/2024 ECG/452/23  Chizig 
Company Ltd 

Kukun 
Electrical Ind 
Ltd 

 

  

2*25sq.mm 
PVC Insulated 
Aluminium 
conductor 

450,000 972,000.00 400,500.00 571,500.00 

10/04/2024 ECG/332/23  Williefel 
Company 

Arvensis 
Energy 

 

  

2*25sq.mm 
PVC Insulated 
Aluminium 
conductor 

370,000 799,200.00 329,300.00 469,900.00 

          

23/02/2024 ECG/262/23  Hudson 
Suppliers Ltd 

Kukun 
Electrical 
Industry Ltd 

 

  

2*25sq.mm 
PVC Insulated 
Aluminium 
conductor 

450,000 967,000.00 444,150.00 522,850.00 

28/02/2024 ECG/087/23 
 

Blue Oyster 
Company Ltd 

Arvensis 
Energy 

 

  

2*25sq.mm 
PVC Insulated 
Aluminium 
conductor 

240,000 532,800.00 287,500.00 245,300.00 

22/11/2024 ECG/009/24 
 

Seayank Ltd 
Com 

Kukun 
Electrical 
Industry Ltd 

 

  

2*25sq.mm 
PVC Insulated 
Aluminium 
conductor 

450,000 972,000.00 414,000.00 558,000.00 

12/06/2024 ECG/Momo/su
p/23 

 

Momo &Mo 
Comp 

Hunan Macara 
Industry& 
Trading Com. 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

300 Km 750,000.00 162,129.00 587,871.00 

  ECG/Evolution
/sup/23 

 

M.A.Evolution 
Ltd 

Hunan Macara 
Industry& 
Trading Com. 
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120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

170 Km 425,000.00 91,873.10 333,126.90 

  ECG/Delovely/
sup/23 

 

MM Delovely 
Ltd 

Hunan Macara 
Industry& 
Trading Com. 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

30 Km 75,000.00 16,212.90 58,787.10 

  ECG/Leo-
Beck/sup/23 

 

Leo- Beck 
Company Ltd 

Hunan Macara 
Industry& 
Trading Com. 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

490 Km 1,225,000.00 264,810.70 960,189.30 

  ECG/Medmo/s
up/23 

 

Medmo 
Company Ltd 

Hunan Macara 
Industry& 
Trading Com. 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

790 Km 1,975,000.00 162,129.00 1,812,871.00 

  
ECG/Na-
Numeda/sup/2
3 

 

Na- numeda 
Comp. Ltd 

Hunan Macara 
Industry& 
Trading Com. 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

580 Km 1,450,000.00 313,449.40 1,136,550.60 

12/06/2024 ECG/Delovely/
sup/23 

 

MM Delovely 
Ltd 

Kukun 
Electrical 
Industry Ltd 

 

  

120sq Hard 
draw 
Aluminium 
bare stranded 
conductor 

1000 KM 2,500,000.00 1,160,000.00 1,340,000.00 

12/12/2024 ECG/Leo-
Beck/sup/23 

 
Leo- Beck Ltd 

Kukun 
Electrical 
Industry Ltd 

 

  

120sq 
Aluminium 
stranded bare 
conductor 

750 KM 1,875,000.00 870,000.00 1,005,000.00 

12/06/2024 ECG/Leo-
Beck/sup/23 

 

Leo- Beck 
Company Ltd 

Hunan Macara 
Industry& 
Trading Com. 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

490 Km 1,225,000.00 264,810.70 960,189.30 
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12/06/2024 

Momo/Delovely
/Leo back/Na-
numeda/Medm
o  

Momo/Delovel
y/LeoBeck,Ev
olution,Medm
o, etc 

Hunan 
Mascara 
Industry& 
Trading 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

1,960 KM 4,900,000.00 1,960,000.00 2,940,000.00 

12/06/2024 ECG/Evolution
/sup/23 

 

M.A.Evolution 
Ltd 

Hunan 
Mascara 
Industry Com 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

1,210 Km 3,025,000.00 652,700.00 2,372,300.00 

12/06/2024 ECG/Evolution
/sup/23 

 

M.A.Evolution 
Ltd 

Kukun 
Electrical 
Industry Ltd 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

700 Km 1,750,000.00 812,000.00 938,000.00 

12/06/2024 
Mo &Mo 
Company/sup/
23  

Mo &Mo 
Comp Ltd 

Kukun 
Electrical 
Industry Ltd 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

1,400 Km 3,500,000.00 700,000.00 2,800,000.00 

12/06/2024 
Medmo  
Company 
Ltd/sup/23 

 

Medmo Comp 
Ltd 

Hunan 
Mascara 
Industry Trad. 
Co 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

840 Km 2,100,000.00 451,800.00 1,648,200.00 

12/06/2024 
Medmo  
Company 
Ltd/sup/23  

Medmo Comp 
Ltd 

Kukun 
Electrical 
Industry Ltd 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

750 Km 1,875,000.00 870,000.00 1,005,000.00 

12/06/2024 
Medmo  
Company 
Ltd/sup/23 

 

Medmo Comp 
Ltd 

Hunan 
Mascara 
Industry 
Trading Co. 

 

  

120sq Hard 
drawn 
Aluminium 
bare strander 
conductor 

120 Km 300,000.00 65,300.00 234,700.00 

12/06/2024 
Na- Numeda 
Company/Sup/
23  

Na-Numeda 
Company 

Kukun 
Electrical 
Industry Ltd 

 

  

120sq Hard 
drawn 
Aluminium 
Bare stranded 
conductor 

1,000 Km 2,500,000.00 1,160,000.00 1,340,000.00 
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12/06/2024 
Na- Numeda 
Company/Sup/
23  

Na-Numeda 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq Hard 
drawn 
Aluminium 
Bare stranded 
conductor 

420 Km 1,050,000.00 225,900.00 824,100.00 

12/06/2024 
Na- Numeda 
Company/Sup/
23 

 

Na-Numeda 
Company 

Hunan 
Mascara 
Industry 
Company 

 

  

120sq Hard 
drawn 
Aluminium 
Bare stranded 
conductor 

580 Km 1,450,000.00 313,445.76 1,136,554.24 

12/06/2024 Leo- Beck 
Company 

 

Leo- Beck 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

140 Km 75,250.00 75,250.00 - 

12/06/2024 Leo- Beck 
Company 

 

Leo- Beck 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

1,120 Km 2,800,000.00 1,120,000.00 1,680,000.00 

12/06/2024 Leo- Beck 
Company 

 

Leo- Beck 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

750 Km 1,875,000.00 870,000.00 1,005,000.00 

12/06/2024 Leo- Beck 
Company 

 Leo- Beck 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

750 Km 1,875,000.00 870,000.00 1,005,000.00 

12/06/2024 Leo- Beck 
Company 

 

Leo- Beck 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

750 Km 1,875,000.00 870,000.00 1,005,000.00 

12/06/2024 Leo- Beck 
Company 

 

Leo- Beck 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

490 Km 1,875,000.00 870,000.00 1,005,000.00 
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12/06/2024 MM Delovely 
Company 

 

MM Delovely 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

1,000 Km 2,500,000.00 1,160,000.00 1,340,000.00 

12/06/2024 MM Delovely 
Company 

 

MM Delovely 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

1,960 Km 4,900,000.00 1,960,000.00 2,940,000.00 

12/06/2024 MM Delovely 
Company 

 

MM Delovely 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

30 Km 75,000.00 15,000.00 60,000.00 

12/06/2024 MM Delovely 
Company 

 

MM Delovely 
Company 

Hunan 
Mascara 
Industry Comp 

 

  

120sq.mm 
Hard drawn 
Aluminium 
bare stranded 
conductor 

10 Km 25,000.00 5,404.23 19,595.77 

Total    74,545,450.00 28,511,929.79 46,033,520.21 
 
895. The above situation resulted in a loss of US$46,033,520.21 which could have 
been used to offset power producers’ liabilities under the Cash Waterfall 
Mechanism. 
 
896. We recommended to Management of ECG to deal directly with the original 
manufacturers (local and foreign) to achieve value for money and safeguard the 
financial resources of the State. 
 
Management’s Response 
897. As recommended, with foreign procurements consideration will be given to 
procuring directly from manufacturers in subsequent foreign procurements. 
 
Ashanti East 

Stolen Toyota Hilux GN-6287-20 
898. Section 52 of the Public Financial Management Act, 2016 (Act 921) 
states that a Principal Spending Officer of a covered entity, state-owned 
enterprise or public corporation shall be responsible for the assets of the 
institution under the care of the Principal Spending Officer and shall ensure 
that proper control systems exist for the custody and management of the 
assets. It further states that a control system specified in subsection (1) shall 
be capable of ensuring that preventive mechanisms are in place to eliminate 
theft, loss, wastage and misuse of assets. 
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899. We noted that that a Toyota Hilux with registration number GN 6287-
20 allocated to the ECG - Konongo District office had been stolen since April 
2024. We further noted that Management could not furnish the audit team 
with a police report or any detailed investigative documentation relating to 
the stolen vehicle. 

 

900. The above situation resulted in the loss of the vehicle to ECG and 
deprived the Company of the use of the Toyota Hilux to support its 
operations. 
 

901. We recommended that Management obtain and submit all relevant 
documentation relating to the stolen vehicle, including the police report and 
investigation updates, for audit verification. We also recommended that 
Management should strengthen controls over the custody and monitoring of 
Company vehicles by ensuring that all incidents of theft are promptly 
reported, properly documented, and followed up to facilitate recovery or 
insurance claims where applicable. 
Management Response 
902. Management wishes to provide the police report and other investigatory 
information right from April 2024, on the stolen vehicle. Consequently, management 
constituted a committee of enquiry through which all the relevant officers were 
interrogated in furtherance to the investigations.  
 

Accra West 

Financial loss on Huawei Prepaid Meters replacement  
903. Section 13 of the Audit Service Act, 2000 (Act 584) states that the 
Auditor-General shall examine in such manner as he thinks necessary the 
public and other government accounts and shall ascertain whether in his 
opinion programmes and' activities have been undertaken with due regard to 
economy, efficiency and effectiveness in relation to the resources utilised and 
results achieved. 
 
904. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
further states that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain policies, procedures, risk 
management, internal control systems, and governance and management 
practices, to ensure that that public corporation or state-owned enterprise 
manages its resources prudently and operates efficiently in accordance with 
the objectives for which the public corporation or state-owned enterprise was 
established. 
 

905. Management of ECG Accra West Region replaced 44,928 BOT Meters with 
Huawei Prepaid Energy Meters from 2022 to 2024 at a total cost of 
GH¢42,074,192.91 (cost of Huawei prepaid meters and installation cost). We 
however noted that the Huawei Prepaid meters were not Meter Management 
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Systems (MMS) compliant and due to the introduction of the Loss Reduction 
Program (LRP), Management again replaced all Huawei Prepaid Meters within the 
Region with Smart Prepaid Meters in 2024. 

 
906. We further noted that the average lifespan of ECG meters is between 10 and 
15 years. However, the decision to replace BOT meters with Huawei prepaid meters, 
which subsequently proved to be non-MMS compliant and had to be replaced after 
barely two (2) years, resulted in a financial loss of GH¢42,074,192.91 to the 
Company. The details of the cost of the Huawei prepaid meters and the installation 
cost are provided in tables 83 and 84. 
 

Table 83: Financial loss on Huawei Prepaid Meters replacement (Cost of Huawei 
Prepaid Meters) 

Material 
Code 

Description Period Total Issue 
Quantity 

Unit Price Total 
GH¢  

400000018 1PH Prepaid Energy 
meter C/W user 
interface Huawei 

2024 8,000 930.16 7,441,280.00 

400000018 1PH Prepaid Energy 
meter C/W user 
interface Huawei 

2023 16,000 930.16 14,882,560.00 

400000018 1PH Prepaid Energy 
meter C/W user 
interface Huawei 

2022 20,928 930.16 19,466,388.48 

Total   44,928  41,790,228.48 

 
 Table 84: Financial loss on Huawei Prepaid Meters replacement (Installation costs of Huawei 

Prepaid Meters) 

Date 
Payment 
Voucher 
Number 

Cheque 
Number Payee Details Single 

Phase Qty 
3 Phase 

Qty 
Amount 

GH¢ 

04/03/2024 557204 916472 
Blesco Osec 
Venture Direct service 55 3  

    
Meter 
installed 129 3  

    
Redirection of 
service, 74   

    
MCB 
Installed, etc    

    
Installation 
cost   17,323.49 

14/08/2024 230917 917196 
Just Imagine 
Electrical Direct service 263 28  

   

Eng & 
Construction 
Work 

Meter 
installed 612 3  

    
Redirection of 
service, 349   

    
MCB 
Installed, etc    

    
Installation 
cost   82,191.08 

14/08/2024 230916 917100 
Carjel 
engineering Direct service 80 4  

   Solution Ltd 
Meter 
installed    

    
Redirection of 
service, 65 6  

    
MCB 
Installed, etc    

    
Installation 
cost   22,028.64 
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20/08/2024 230919 917099 
Hi Tech, 
Electrical Direct service 270 85  

   
Electrical 
work 

Meter 
installed    

    
Redirection of 
service, 305   

    
MCB 
installed, etc    

    
Installation 
cost   95,511.62 

20/08/2024 230919 917099 
Hi Tech, 
Electrical Direct service 270 85  

   
Electrical 
work 

Meter 
installed    

    
Redirection of 
service, 305   

    
Installation 
cost   66,909.60 

Total     2172 217 283,964.43 
 

907. The above condition resulted in a financial loss of GH¢42,074,192.91 to ECG 
and deprived it of funds needed to settle overdue liabilities. 
 
908. We recommended that Management investigate the circumstances that 
led to the procurement of the non-MMS compliant Huawei meters and take 
action against any officer who is found culpable.  
 
Management Response 
909. The Huawei meters are not Meter Management System (MMS) 
compliant.  They were replaced and redeployed to areas with low connectivity. 
 
 
Uncompetitive procurement 
910. Section 43 of the Public Procurement Act, 2003 (Act 663) as amended 
requires that the procurement entity shall request for quotations from as 
many suppliers or contractors as practicable but shall compare quotations 
from at least three different sources that should not be related in terms of 
ownership, shareholding or directorship and the principles of conflict of 
interest shall apply between the procurement entities and their members and 
the different price quotation sources. 
 
911. We noted that Management of the Accra East, Eastern and Western 
Regional Offices made payments totalling 1,749,433.64 for the procurement 
of goods, works and services but did not obtain alternative quotations from 
at least three (3) different sources or approval from the Board of the Public 
Procurement Authority to use the single-source procurement method. The 
details are provided in table 85. 
 
Table 85: Uncompetitive procurement 

Date Pa No. Cheque 
Number Details Payee Amount 

GH¢ 
Eastern Region 

19/06/2024 391380 758003 Purchase of Tabletop Fridge & 
others RAM 16,884.00 
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27/06/2024 391897 758004 Fumigation of district offices Marboking Agency 28,500.00 

23/12/2024 219865 758763 Purchase of TV Happy Elect 9,214.00 
  

 
    Sub-Total 54,598.00 

Western Region 

21/03/2024 523478 928313 
Being payment of 2020 
Bushing clearing phase 1 lot 
for 7B Juabuso 

Samsassco 
Company limited 47,232.29 

21/03/2024 523479 928299 
Being payment of 2022 Bush 
clearing phase 1 lot WR 
15(6A) Half Assini 

Thomfos General 
Construct 31,578.00 

21/03/2024 523489 928312 Being payment of 2021 bush 
clearing I.N Venture  29,925.00 

21/03/2024 566221 928323 
Being payment of Bush 
clearing phase 1 lot WR9 (4D) 
Bogoso 

J'MIC Engineering 
services 33,402.00 

28/03/2024 523492 928326 
Being payment of bush 
clearing 2022 phase 1 lot WR 
7(3G) Bibiani 

Fenkrab Limited 41,097.00 

28/03/2024 523493 928327 
Being payment of 2023 bush 
clearing phase 1 lot WR 7 
(2H) 

Fabian Contract 
works 39,116.25 

21/03/2024 566240 928322 

Being payment of 
replacement of defective 
installation along 
Asankragwa/enchi feeder 

Zolet Engineering ltd 21,849.47 

21/03/2024 523459 928321 
Being payment of 2022 Bush 
clearing phase 1 lot wr-18 
Asankragwa 

A.S.B Enterprise 37,876.50 

13/03/2024 523702 928309 Being payment of farming out 
claims Afrequay & Son's ltd 76,738.50 

24/06/2024 586066 928610 Being payment of Injection of 
200kva network improvement I.N Venture  41,615.00 

24/06/2024 586067 928615 
Being payment of 2023 bush 
clearing phase 1 lot WR 12 
(311) 

Ten Twins Limited 29,782.50 

24/06/2024 586068 928617 
Being payment of 2022 Bush 
clearing phase 1 lot WR 7 3f 
Bibianni 

Bintel 2017 
Enterprise 32,718.00 

24/06/2024 586069 928607 
Being payment of 2022 Bush 
cleaning phase 1 lot WR 20 
(75) 

Dollar Days Inn & 
Trading ltd 28,498.29 

24/06/2024 586070 928613 
Being payment of 2022 Bush 
Clearing phase 1 lot WR 9  
(4E) 

Net Gold Company 
ltd 33,801.00 

24/06/2024 586075 928634 Being payment of bore  hole 
bungalow s6 s11 new site Ridham legacy 45,664.08 

15/05/2024 523814 928500 
Being payment of 2023 Bush 
Clearing phase 1 lot WR26 
(7M), Juaboso 

Slypakon Company 
ltd  36,595.43 

15/05/2024 371930 928493 
Being payment of 2022 bush 
clearing phase lot wr 19 (7l) 
juaboso 

Feyeko Electrical 
Engineering Co. ltd 20,925.84 

13/05/2024 371925 928497 
Being payment of 2022 Bush 
clearing phase 1 lot WR 22 
(7r) Juaboso District 

  30,176.37 

15/05/2024 371923 928495 
Being payment of Bush 
clearing phase 1 lot WR3 (2A) 
Axim District 

Zealous Professional 
Electrical 
Engineering Services 

28,329.00 

15/05/2024 371926 928498 Being payment of Bush 
clearing Phase 1 lot WR4 (2I) 

Anatech Electrical 
works 25,764.00 

13/05/2024 371924 928496 
Being payment of bushing 
clearing phase 1 Lot WR 41 
11H 

Nejma Electrical 
company ltd 32,390.25 

15/05/2024 371920 928492 
Being payment of 2022 bush 
clearing phase 1 Lot WR 26 
wiawso 

J.O.Electricals 31,863.00 
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11/11/2024 527577   Being payment for bush 
clearing 1 lot WR 19 7J Friwin Excol ltd 33,653.51 

05/11/2024 586914 929012 
Being payment of 2023 Bush 
clearing Phase 1 lot WR 23 
(76) 

KAS HUB 50,453.55 

05/11/2024 929014 929014 
Being payment of 2023 Bush 
clearing phase 1 lot WR 13 
(14A) Bogoso 

Kof & JS Electrician 
company ltd 56,358.75 

07/11/2024 527478 929022 
Being Payment for bush 
clearing phase 1 lot WR 8 
(39) Bogoso 

Fenkrab Limited 41,097.00 

07/11/2024 527473 929020 
Being payment for bush 
clearing phase 1 lot WR 39 
(10A) Takoradi 

Dollar Days Inn & 
Trading ltd 31,656.30 

07/11/2024 

527460/ 

929015 

Being payment for injection 
of 100KVA 33/0.433kv pmt 
to Relieve overloaded 
Transformers at new Bakanta 
Axim 

Ericapp Electricals 
ltd 52,624.14 

586917 

20/12/2024 527471 92911 
Being payment for bush 
clearing phase 1 Lot WR42 
(119) Tarkwa 

Welland Enterprise 56,358.75 

16/01/2024 565236 928044 Antirust spraying of 149 No. 
33kv pylons Samrene Services 56,620.00 

16/01/2024 566237 928045 Procurement of Antirust 
paint and solvent Bright Planners 42,524.80 

05/03/2024 325310 928267 Antirust spraying of bolts Cosa Bright Ghana 
Ltd 185,550.00 

05/03/2024 325311 928266 Purchase of anti-rust paints 
and solvents Bright Planners 75,563.00 

14/08/2024 586819 928739 Payment of PPEs and 
Fumigation Francis T. Mensah 14,192.00 

05/09/2024 586847 928862 Survey & Preparation of 
Cadastral Plans Geomerks Consult 11,690.00 

20/08/2024 586183 928812 Procurement of Antirust paint Bright Planners 70,882.75 

16/04/2024 371862 928402 
Replacement of borehole 
pump at Awusiejoe 
warehouse 

Uttman I. Yambor 8,175.00 

        Sub-Total 1,564,337.32 
 Accra East Region 

16/12/2024 536451 685481 Purchase of toiletries RichDap Enterprise 18,282.16 
31/10/2024 592155 683972 Purchase of toiletries RichDap Enterprise 16,916.13 
30/10/2024 592136 684149 Purchase of toiletries RichDap Enterprise 16,916.13 

06/05/2024 592253 684783 Payment for cleaning services 
Renew Crew 
Pressure Cleaning 
Services 

16,680.00 

02/09/2024 536853 684067 Purchase of toiletries Bjay Ventures 12,832.00 

14/05/2024 593000 684872 Purchase of 6 inches pressure 
pipe 

Dapat Electricals 
and Eng. & Const. 
Co. Ltd 

11,652.20 

18/01/2024 59277 684399 Purchase of 160 units of 
copper lug 

Naf Global services 
Ltd 10,004.80 

26/11/2024 592387 685483 Purchase of toiletries Gorcy Company Ltd. 5,928.00 
21/10/2024 592118 684138 Purchase of toiletries Gorcy Company Ltd. 5,168.80 

17/10/2024 592157 683957 Purchase of 8gb RAM and 
512g SSD F & S Tech Hub 4,800.00 

04/05/2024 592355 684758 Purchase of 6cm 355Qmm 
Cable 

Bem K Electrical 
works Ltd. 4,754.10 

25/09/2024 536991 684065 Purchase of toiletries Gorcy Company Ltd. 4,264.00 

13/11/2024 592457 683992 Purchase of water dispenser Samdudark 
Ventures 2,300.00 

TOTAL       Sub-Total 130,498.32 

        Grand-Total 1,749,433.64 

 
912. The above condition could lead to financial abuse as there is no 
transparency and competitiveness in the procurement process. We also could 
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not confirm whether the Company obtained value for money in these 
transactions. 
 
913. We recommended that sanctions under Section 92 of the Public 
Procurement Act, 2003 (Act 663) as amended should be applied to the officers 
involved. We also recommended that Management should always adhere to 
the provisions in the Procurement Act in all its procurement activities. 
 
Management Response   
914. Management considers the query raised in this regard and has taken 
the necessary measures to put in place a Framework Agreement as stipulated 
in the Public Procurement (Amendment) Act, 2016 (Act 914) aimed at 
ensuring competition in procurement and value for money. 
 

PETROLEUM HUB DEVELOPMENT CORPORATION (PHDC) 
 

Introduction 

915. This report relates to the audited financial statements of the Petroleum 
Hub Development Corporation (PHDC) for the year ended 31 December 2025. 
 

Financial Performance 

916. The Corporation ended the year with a surplus of GH¢12,280,186.92 
as compared with a surplus of GH¢12,763,008.71 recorded in 2024, 
representing a decline of 3.8% in its financial performance. The details of the 
Corporation’s performance indicators for the year are presented in table 86. 
 
Table 86: Statement of Financial Performance for the year ended 31 December 2025 

Income/Expenditure 2025 2024 Incr./(Decr.) % 
Change Income GH¢ GH¢ GH¢ 

Revenue 49,923,713.06 42,756,188.26 7,167,524.80 16.8 
Grant 2,378,728.43 8,072,110.00 (5,693,381.57) (70.5) 
Finance Income 432,706.51 950,785.05 (518,078.54) (54.5) 
Total Income 52,735,148.00 51,779,083.31 956,064.69 1.8 
Expenditure     
Compensation of 
Employees 19,670,144.10 19,011,044.69 659,099.41 3.5 

Goods and Services 18,039,205.80 17,141,954.51 897,251.29 5.2 
Consumption of Fixed 
Assets 2,745,611.18 2,863,075.40 (117,464.22) (4.1) 

Total Expenditure 40,454,961.08 39,016,074.60 1,438,886.48 3.7 
Surplus/(Deficit) 12,280,186.92 12,763,008.71 (482,821.79) (3.8) 
 

917. Total income increased by 1.8% to GH¢52,735,148.00 in 2025 from 
GH¢51,779,083.31 in 2024 due to an increase in revenue.  
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918. Total expenditure increased by 3.7% to GH¢40,454,961.08 in 2025 
from GH¢39,016,074.60 in 2024 and this was attributed to increases in 
compensation of employees and goods and services.  
 

Financial Position 

919. The summary of the Corporation’s financial position as at 31 December 
2025 is presented in table 87. 
 

Table 87: Statement of Financial Position as at 31 December 2025 
Assets / Liabilities 2025 2024 Incr./(Decr.) % 

Change Assets GH¢ GH¢ GH¢ 
Non-Current Assets 11,189,924.73 7,773,417.81 3,416,506.92 44.0 
Current Assets 36,360,633.24 22,737,529.43 13,623,103.81 59.9 
Total Assets 47,550,557.97 30,510,947.24 17,039,610.73 55.8 
Liabilities     
Current Liabilities 7,272,472.44 1,412,133.61 5,860,338.83 415.0 
Total Liabilities 7,272,472.44 1,412,133.61 5,860,338.83 415.0 
Net Assets 40,278,085.53 29,098,813.63 11,179,271.90 38.4 
Current Ratio 5.0:1 16.1:1    
 

920. Non-current assets increased by 44.0% to GH¢11,189,924.73 in 2025 
from GH¢ 7,773,417.81 in 2024 mainly due to the acquisition of additional 
property, plant and equipment. 
 

921. Current assets also increased by 59.9% to GH¢36,360,633.24 in 2025 
from GH¢22,737,529.43 in 2024 and this was due to increases in cash and 
cash equivalents and short-term receivables. 

 

922. Current liabilities increased by 415.0% to GH¢7,272,472.44 in 2025 
from GH¢1,412,133.61 in 2024 largely due to an increase in trade payables. 

 

923. The current ratio declined to 5.0:1 in 2025 (2024: 16.1:1), however, the 
Corporation would still be capable of meeting its short-term financial 
obligations. 
 

MANAGEMENT ISSUES 

Procurement outside the Ghana Electronic Procurement System 
(GHANEPS) 
924. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
demands that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain  policies,  procedures,  risk 
management and internal control systems, and  governance and 
management practices, to ensure  that public corporation or state-owned 
enterprise manages its resources prudently and operates efficiently in 
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accordance with the objectives for which the public corporation or state-
owned enterprise was established. 
 

925. The Public Procurement Authority, in a letter referenced 
PPA/CEO/10/2491/23 states that it is mandatory for all covered entities 
and state-owned enterprises to use the Ghana Electronic Procurement 
System (GHANEPS) for all Government procurements. 

 
926. We noted that Management procured goods totalling 
GH¢1,278,949.83, however, these transactions were not processed through 
the Ghana Electronic Procurement System (GHANEPS) although it is a 
mandatory requirement for all public entities. The details are provided in 
table 88. 
 
Table 88: Procurement outside the Ghana Electronic Procurement System (GHANEPS) 

S/N Contract Package Package Number Procurement 
Method Payee Amount 

GH¢ 
      

1 

Payment for supply 
of two (2) Lenovo 
ThinkPad laptops to 
PHDC 

PHDC/RFQ/GDS
/005/24 RFQ Trademark 

Ghana Ltd 82,160.60 

2 

Payment for supply 
of office facilities 
and accessories to 
PHDC 

GAR/PHDC/GDS
/RFQ/0001/25 RFQ Hatash 

International Ltd 92,302.08 

3 
Payment for supply 
of smart whiteboard 
for PHDC 

GAR/PHDS/GDS
/RFQ/0004/25 RFQ Premium 

Technologies 99,351.20 

4 
Payment for supply 
of whiteboard for 
PHDC 

GAR/PHDC/GDS
/RFQ/0001/25 RFQ Premium 

Technologies 81,063.50 

5 Payment for supply 
of canon IR C3326i 

GAR/PHDC/GDS
/RFQ/0001/25 RFQ Hatash 

International Ltd 94,638.96 

6 Payment for supply 
of tonner 

GAR/PHDC/GDS
/RFQ/0002/25 RFQ Hatash 

International Ltd 91,868.40 

7 

Payment for the 
supply of three (3) 
Lenovo laptop to 
PHDC 

GAR/PHDC/GDS
/RFQ/0005/25 RFQ PLG Group Ltd 99,840.00 

8 

Payment for the 
supply of laptop 
computers and 
other electronic 
gadgets 

GAR/PHDC/GDS
/RFQ/0005/25 RFQ Nedict-Age 

Enterprise 191,880.00 

9 

Payment for the 
supply of six (6) 
vehicles tyres to 
PHDC 

GAR/PHDC/GDS
/RFQ/0001/25 RFQ PLG Group Ltd 51,168.00 

10 
Payment for the 
supply of office 
consumables 

GAR/PHDC/GDS
/RFQ/0002/25 RFQ Father Six 

Enterprise 58,385.60 

11 
Payment for the 
supply of office 
supplies 

GAR/PHDC/GDS
/RFQ/0001/25 RFQ Father Six 

Enterprise 75,117.64 

12 Payment of branded 
materials for PHDC 

GAR/PHDC/GDS
/RFQ/0006/25 RFQ Buck Press Ltd 94,045.85 
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13 
Payment for the 
supply of office 
supplies 

GAR/PHDC/GDS
/RFQ/0006/26 RFQ All-in-All 

Supplies 68,640.00 

14 
Payment for the 
supply of office 
consumables 

GAR/PHDC/GDS
/RFQ/0002/25 RFQ Ra-kis Essentials 98,488.00 

Total   1,278,949.83 
 

927. The failure to process procurement activities on GHANEPS could 
undermine transparency in public procurement processes. 
 
928. We recommended that Management take the necessary steps to 
implement GHANEPS to achieve the policy objective of the government. 

 
Management Response 

929. Management acknowledges the directive and appreciates the 
importance of strict compliance to promote transparency, accountability, fair 
competition, and value for money in public procurement. However, 
Management is awaiting National Information Technology Agency (NITA) 
connectivity for the process to be completed. In the meantime, the 
Procurement Unit of the Corporation has prioritized GHANEPS training to 
equip and enhance the competency skills of staff. Management is committed 
to ensuring that all subsequent procurement activities are conducted strictly 
through GHANEPS in line with the directive. 
 

Unremitted statutory contributions and fees – GH¢811,614 

930. Section 90 of the Public Financial Management Act, 2016 (Act 921) 
demands that the governing body of a public corporation or state-owned 
enterprise shall establish and maintain  policies,  procedures,  risk 
management and internal control systems, and  governance and 
management practices, to ensure  that public corporation or state-owned 
enterprise manages its resources prudently and operates efficiently in 
accordance with the objectives for which the public corporation or state-
owned enterprise was established. 
 
931. Section 63 of the National Pensions Act, 2008 (Act 766) also states that 
an employer shall remit thirteen and half per centum out of the total 
contributions of eighteen and a half per centum on behalf of the worker to 
the first-tier mandatory social security scheme within fourteen days after the 
end of each month to the Trust.  

 
932. Our audit disclosed that the Management did not remit to the Social 
Security and National Insurance Trust (SSNIT) contributions totalling 
GH¢650,113.63 from 2021 to 2024. We also noted the Corporation owed the 
Environmental Protection Authority an amount of GH¢161,500.00 in respect 
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of fees for baseline studies which had been outstanding for over three (3) 
years. The details are provided in table 89. 

 
Table 89: Unremitted statutory contributions and fees – GH¢811,614 

Name Details Amount 

  GH¢ 
Environmental Protection 
Authority EPA - Baseline Studies 161,500.00 

SSNIT SSNIT payable for 2021 - 2024 
(September 2021-July 2024) 650,113.63 

Total  811,613.63 
 

933. The employees could be denied the full benefits of their labour. The 
delay in the payment of the statutory contributions and fees could also result 
in the imposition of sanctions on the Corporation by SSNIT and EPA. 
 

934. We recommended that Management pay all outstanding Social 
Security contributions and fees owed to the Environmental Protection 
Authority and present evidence of payment for audit verification.  
 

Management Response 

935. Management will take the necessary steps to correct the anomaly. 
 
 

MINISTRY OF FINANCE 
 

STATE INTERESTS AND GOVERNANCE AUTHORITY (SIGA) 
 

Introduction 
936. This report relates to the audited financial statements of the State 
Interests and Governance Authority (SIGA) for the year ended 31 December 
2025. 
 
Financial Performance 
937. The Authority ended the year with a surplus of GH¢5,377,046 as 
compared with a deficit of GH¢18,416,552 recorded in 2024, representing an 
improvement of 129.2% in its financial performance. The details of the 
Authority’s performance indicators for the year are presented in table 90. 
 

Table 90: Statement of Financial Performance for the year ended 31 December 2025 
Income/Expenditure 2025 2024 Incr./(Decr.) % 

Change Income GH¢ GH¢ GH¢ 
Subvention GoG 24,322,126 18,236,993 6,085,133 33.4 
Grants from Donor Agencies 19,179,665 7,382,470 11,797,195 159.8 
Other Income 29,506 2,188,823 (2,159,317) (98.7) 
Total Income 43,531,297 27,808,286 15,723,011 56.5 
Expenditure     
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Staff Cost 16,594,911 17,776,152 (1,181,241) (6.6) 
General & Admin. Expenses 19,525,219 26,435,720 (6,910,501) (26.1) 
Consumption of Fixed Assets 2,034,121 2,012,966 21,155 1.1 
Total Expenditure 38,154,251 46,224,838 (8,070,587) (17.5) 
Surplus/(Deficit) 5,377,046 (18,416,552) 23,793,598 129.2 

 

938. Total income increased by 56.5% to GH¢43,531,297 in 2025 from 
GH¢27,808,286 in 2024 and this was attributed to increases in government 
subvention and grants from donor agencies.  
 

939. Total expenditure decreased by 17.5% to GH¢38,154,251 in 2025 from 
GH¢46,224,838 in 2024 due to decreases in staff costs and general and 
administrative expenses. 
 

Financial Position 
940. The summary of the Authority’s financial position as at 31 December 
2025 is presented in table 91. 
 

Table 91: Statement of Financial Position as at 31 December 2025 
Assets/Liabilities 2025 2024 Incr./(Decr.) % 

Change Assets GH¢ GH¢ GH¢ 
Non-Current Assets 4,472,899 6,401,245 (1,928,346) (30.1) 
Current Assets 11,929,703 11,108,065 821,638 7.4 
Total Assets 16,402,602 17,509,310 (1,106,708) (6.3) 
Liabilities     
Current Liabilities 8,247,682 8,654,364 (406,682) (4.7) 
Total Liabilities 8,247,682 8,654,364 (406,682) (4.7) 
Net Assets 8,154,920 8,854,946 (700,026) (7.9) 
Current Ratio 1.4:1 1.3:1   

941. Non-current assets decreased by 30.1% to GH¢4,472,899 in 2025 from 
GH¢6,401,245 in 2024 due to depreciation and amortisation charges for the 
year.  
 
942. Current assets increased by 7.4% to GH¢11,929,703 in 2025 from 
GH¢11,108,065 in 2024 and this was mainly attributed to an increase in 
cash and cash equivalents.  
 
943. Current liabilities decreased by 4.7% to GH¢8,247,682 in 2025 from 
GH¢8,654,364 in 2024 largely due to a reduction in trade and other 
payables.  
 
944. The current ratio improved to 1.4:1 in 2025 (2024: 1.3:1), however, the 
Authority would still struggle to meet its short-term financial obligations.  
  

MANAGEMENT ISSUES 
 

Uncollected monitoring fees - GH¢433,500 
945. Section 23 of the State Interests and Governance Authority Act, 2019 
(Act 990) states that for the purposes of Section 4(b), the Authority shall 
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monitor specified entities to ensure compliance with the Act and its 
Regulations and that each specified shall not later than 31st March of each 
year pay to the Authority monitoring fees in accordance with the Fees and 
Charges (Miscellaneous Provisions) Act, 2018 (Act 983). 
 

946. Our audit disclosed that 64 Specified Entities owed the Authority a 
total amount of GH¢328,500 in respect of monitoring for the financial year 
2025. These monitoring fees should have been paid by 31 March 2025 but 
were still outstanding as at the time of our report in May 2026. The details 
are provided in table 92. 
 
Table 92: Uncollected monitoring fees - GH¢433,500 

No. Entity Category Ministry 
Monitoring fee 

Receivable 
GH¢ 

1 Accra Abattoir Company Ltd D Food & Agriculture         3,000.00  
2 ADB Bank Limited A Finance         7,500.00  

3 AirtelTigo Ghana Limited A 
Communication & 
Digitalization         7,500.00  

4 
Community Water & 
Sanitation Agency A 

Sanitation & Water 
Resources         7,500.00  

5 Copyright Administration D 
Attorney General 
Department         3,000.00  

6 Creative Arts Agency E Tourism, Arts & Culture         1,500.00  

7 Cyber Security Authority B 
Communication & 
Digitalization         6,000.00  

8 Development Bank Ghana A Finance         7,500.00  

9 
District Assembly Common 
Fund C Local Governance         4,500.00  

10 E.S.LA PLC A Finance         7,500.00  

11 
Environmental Protection 
Agency A 

Environment, Science, 
Technology & Innovation         7,500.00  

12 GCB Bank Limited A Finance         7,500.00  

13 Ghana AIDS Commission D 
Office of Government 
Machinery         3,000.00  

14 
Ghana Atomic Energy 
Commission C Energy         4,500.00  

15 
Ghana Broadcasting 
Corporation B NMC/Information         6,000.00  

16 Ghana Commodity Exchange C Finance         4,500.00  

17 

Ghana Cylinder 
Manufacturing Company 
Limited D Energy         3,000.00  

18 
Ghana Deposit Protection 
Corporation A Finance         7,500.00  

19 
Ghana Domain Name 
Registry D           3,000.00  

20 Ghana Education Trust Fund A Education         7,500.00  
21 Ghana Enterprise Agency B Trade & Industry         6,000.00  

22 
Ghana Infrastructure 
Investment Fund A Finance         7,500.00  

23 

Ghana Integrated Iron and 
Steel Development 
Corporation A Lands & Natural Resources         7,500.00  

24 
Ghana Museums and 
Monuments Board E Tourism, Arts & Culture         1,500.00  

25 Ghana News Agency E NMC/Information         1,500.00  
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26 Ghana Railway Company Ltd C Railways Development         4,500.00  
27 Ghana Road Fund A Finance         7,500.00  

28 

Ghana Telecommunications 
Company Limited 
(Vodaphone) A NMC/Information         7,500.00  

29 
Ghana Tertiary Education 
Commission  B Education         6,000.00  

30 
Ghana Tourism Development 
Company Ltd. B Tourism, Arts & Culture         6,000.00  

31 Ghana Water Company Ltd A 
Sanitation & Water 
Resources         7,500.00  

32 
Ghana Women's Fund 
Company Limited E Finance         1,500.00  

33 GNPA Limited E Trade & Industry         1,500.00  
34 GOIL Company Limited A Energy         7,500.00  

35 
Grains & Legumes 
Development Board E Food & Agriculture         1,500.00  

36 
Graphic Communications 
Group Ltd. A NMC/Information         7,500.00  

37 Intercity STC Ltd. C Transport         4,500.00  

38 
Irrigation Company of the 
Upper Region E Food & Agriculture         1,500.00  

39 
Millennium Development 
Authority B 

Office of Government 
Machinery         6,000.00  

40 Minerals Commission A Lands & Natural Resources         7,500.00  

41 
Minerals Income Investment 
Fund A Finance         7,500.00  

42 
Narcotics Control 
Commission B Interior         6,000.00  

43 
National Commission on 
Culture E Tourism, Arts & Culture         1,500.00  

44 
National Film and Television 
Institute E Tourism, Arts & Culture         1,500.00  

45 
National Health Insurance 
Authority A Health         7,500.00  

46 
National Identification 
Authority A Office of President         7,500.00  

47 
National Information 
Technology Agency C 

Communication & 
Digitalization         4,500.00  

48 
National Mortgage & Housing 
fund B Finance         6,000.00  

49 
National Road Safety 
Authority C Transport         4,500.00  

50 
National School Inspectorate 
Authority C Education         4,500.00  

51 National Service Secretariat A Education         7,500.00  
52 National Sport Authority B Youth & Sports         6,000.00  
53 National Youth Authority C Youth & Sports         4,500.00  
54 New Times Corporation (NTC) E NMC/Information         1,500.00  

55 
Northern Development 
Authority C 

Office of Government 
Machinery         4,500.00  

56 Nuclear Regulatory Authority C Energy         4,500.00  

57 
Office of the Administrator of 
Stool Lands C Lands & Natural Resources         4,500.00  

58 PBC LTD C Food & Agriculture         4,500.00  

59 
Petroleum Hub Development 
Corporation A Energy         7,500.00  

60 Student Loan Trust Fund A Education         7,500.00  

61 
Volta Lake Transport 
Company Ltd D Transport         3,000.00  

62 
Volta Prairie Limited (Aveyime 
Rice Project) C           4,500.00  
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63 Water Resources Commission E 
Sanitation & Water 
Resources         1,500.00  

64 Youth Employment Agency C 
Employment & Labour 
Relations         4,500.00  

  Total         328,500.00  
 

947. The non-payment of monitoring fees has deprived the Authority of 
funds needed to support its monitoring activities and oversight function. 
 

948. We recommended that Management recover the outstanding 
monitoring fees of GH¢328,500 from the affected Specified Entities and 
provide evidence for audit verification. 
 

Management Response 

949. The Authority continues to engage with Specified Entities to comply 
with the payment of the monitoring fees within the stipulated statutory 
deadlines. In issuing 2026 monitoring fees to Specified Entities, those in 
arrears have been issued a demand notice requesting the payment of the 
outstanding and the current year’s monitoring fees. The Authority will 
continue to engage and track Entities for the payment of monitoring fees by 
the issuance of further demand notices. 
 
Failure to return to post after study leave with pay – GH¢271,507 
950. Regulation 32 of the Public Financial Management Regulations, 2019 
(L. I. 2378) provides that a Principal Spending Officer of a covered entity shall 
take efficient and appropriate steps to collect money due to the covered 
entity.  
 
951. Paragraphs 6.9 of the Human Resource Management Policy 
Framework and Manual (HRMPF) for the Ghana Public Services states that 
a sponsored public servant who defaults in serving the required bond period 
shall be made to pay the full bond sum for the number of years in default by 
way of liquidating damages and not a penalty. A sponsored public servant 
who has completed the course of study and fails to return to work in the 
organisation shall be liable to redeem the bond. The value of the bond shall 
be equivalent to the full cost of training including salaries and allowances 
received during the period, revised for inflation and currency fluctuations 
plus a compound interest at the prevailing interest rate. It further states that 
where the public servant fails to fulfil the terms of the bond, the guarantors 
of the public servant shall be required to redeem the bond by paying, with 
interest, the total amount expended in sponsoring the public servant. In 
addition, legal action will be taken against an officer who breaches any of the 
conditions of the bond. 
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952. Mr. Benjamin Tetteh Ozor, an Assistant Manager of the Health and 
Education Sector was granted two (2) years’ study leave with pay on 27 July 
2022 to pursue a Master of Public Health Programme in the United States of 
America. Mr Ozor signed a bond dated 28 July 2022 and was required to 
resume duty upon completion of his studies and serve the Authority for a 
minimum period of two (2) years. However, we noted that Mr Benjamin Tetteh 
Ozor resigned from the Authority without fulfilling the bond obligations and 
was required to refund a total amount of GH¢271,506.97, representing 
salaries paid to him during the study leave period, inclusive of accrued 
interest. The details are provided in table 93. 
 

Table 93: Failure to return to post after study leave with pay – GH¢271,507 

S/N Details Amount 
GH¢ 

a.      Salaries: September to December 2022 – 4 Months 42,379.64 
b.      Salaries: January to December 2023 – 12 Months 128,744.30 
c.      Salaries: January to August 2024 – 8 Months 91,742.96 
d.      Sub-Total 262,866.90 

Interest Accrued (24.21% x 262,866.90) 63,640.07 
  326,506.97 
Less: Payments by Mr. Ozor –13th February 2025 55,000.00 

Outstanding Amount  271,506.97 
953. The above condition could result in a loss of GH¢271,506.97 
representing salaries paid to him during the study leave period. The 
Authority was denied the full benefit of the service of Mr. Benjamin Tetteh 
Ozor due to his failure to return to serve his bond term. 
 
954. We recommended to Management to recover the amount of 
GH¢271,506.97 from Mr. Benjamin Tetteh Ozor and his guarantors and pay 
same into the Auditor-General’s Recoveries Account at Ghana Commercial 
Bank with account number 101120005912.  
 
Management Response 
955. Mr Ozor did not resign from the Authority. He requested an extension 
from the Authority in line with Human Resource Management (HRM) Policy 
Framework and Manual for the Ghana Public Service paragraph 4.25.1.8 (f), 
which was not granted, and was communicated to him on 27 August 2024. 
Salary payment was stopped at the end of his programme (31 August 2024). 
Subsequent to the non-extension of the study leave, demand notices were 
issued to Mr. Ozor for the full payment of the accrued salaries paid to him 
for the two-year period, with interest in line with the bond he had earlier 
signed with SIGA on 28 July 2022. Mr. Ozor has paid GH¢55,000. The 
Authority continues to pursue Mr. Ozor for the full payment of the 
outstanding balance. 

 









































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































MISSION 
STATEMENT

reporting audit results to Parliament

The Ghana Audit Service exists

To Promote

By auditing

And

Good governance in the areas of transparency, 
accountability and probity in Ghana’s Public 
financial management system

to recognised international standards




