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Ghana Infrastructure Investment Fund

Report of the Governing Board to the
Minister for Finance

Report of the Governing Board

The Governing Board presents its report together with the audited financial statements of
the Fund for the year ended 31 December 2025, which discloses the state of affairs of the
Ghana Infrastructure Investment Fund.

Statement of the Governing Board’s responsibilities

The Ghana Infrastructure Investment Fund Act, 2014 (Act 877) as amended by the Ghana
Infrastructure Investment Fund (Amendment) Act, 2021 (Act 1063) requires the Governing
Board to prepare financial statements that give a true and fair view of the state of affairs
of the Ghana Infrastructure Investment Fund as at the end of the year. The Governing
Board is required to ensure proper accounting records are kept that disclose with
reasonable accuracy, performance of the Fund for each year.

The Governing Board accepts responsibility for the annual financial statements, which have
been prepared using appropriate accounting policies in conformity with International
Financial Reporting Standards.

The Governing Board further accepts responsibility for the proper maintenance of
accounting records that may be relied upon in the preparation of these financial
statements, as well as designing, implementing and maintaining internal controls relevant
to the preparation and fair presentation of financial statements that are free from material
misstatements.

The Governing Board considers the state of affairs of the Fund to be satisfactory and have
made an assessment of the Fund’s ability to continue as a going concern and have no
reason to believe the Fund will not be a going concern in the year ahead.

Principal activities

The Fund’s objective is to mobilise, manage, coordinate and provide financial resources for
investment in a diversified portfolio of infrastructure projects in Ghana for national
development.

Financial results
The key financial indicators of the fund are as follows:

2025 2024

GHS'000 GHS'000

Total assets 5,832,547 7,830,631
Contribution by Government of Ghana 1,243,679 1,243,679
(Loss)/profit for the year (1,624,308) 1,811,23
Return on assets -28% 23%
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Ghana Infrastructure Investment Fund

Report of the Governing Board to the
Minister for Finance

Shareholding

Ghana Infrastructure Investment Fund is fully owned (100%) by the Government of
Ghana.

Capacity buiiding for the governing board

Capacity building programmes on corporate governance matters were organized for the
governing board in the year under review,

Auditor and audit fees

In accordance with Section 139 (1) of the Companies Act, 2019 (Act 992) the auditors,
Messrs. Deloitte & Touche and CFL Global Partners, will remain in office as auditors of the
company. As of 31 December 2025, the amount payable in respect of audit fees was GHS
415,734 (2024: GHS 377,940).

Board of Directors

The composition of the Board of Directors of the Fund at 31 December 2025 is reported on
page 2.

Changes in Board of Directors

In accordance with the Presidential (Transition) Act, 2012 (Act 845), all statutory boards,
corporations, commissions, and councils appointed by the previous administration were
dissolved effectively January 2025. Consequently, the GIIF Board was reconstituted on 7
July 2025.

Old Board Members

Philip Addison, Esg. (Chairman) Chairman Dissolved 7 January 2025
Nana Dwemoh Benneh Chief Executive Officer Appointed 13 May 2024

Eric Okyere Darko Member Dissolved 7 January 2025
Theresa Afua Oparebea Ayoade Member Dissolved 7 January 2025
Collins Adomako- Mensah Member Dissolved 7 January 2025
Nana Afua K. Ababio Member Dissolved 7 January 2025
Cecilia Hesse Member Dissolved 7 January 2025
George Kumi Member Dissolved 7 January 2025
Kwabena M. J. Nyarko Member Dissolved 7 January 2025

New Board Members

Franklin N. Mensah Chairman Appointed 7 July 2025
Nana Dwemoh Benneh Chief Executive Officer Appointed 13 May 2024
Theresa Lardi Awuni MP Member Appointed 7 July 2025
Dr. Eric Afful MP Member Appointed 7 July 2025
Thomas Worlanyo Tsekpo MP  Member Appointed 7 July 2025
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Ghana Infrastructure Investment Fund

Report of the Governing Board to the
Minister for Finance

Harriet Anewenah Member Appointed 7 July 2025
Linda Quaynor Member Appointed 7 July 2025
Nana Ansah Kwao IV Member Appointed 7 July 2025
Farihan Alhassan Member Appointed 25 August 2025

The various sub committees of the board were subsequently reconstituted on 17 October
2025.

Approval of the report of the directors and the financial statements

The report of the directors and the financial statements of the Fund, as indicated above,
were approved by the governing board on.......... - L5 e A 2026 and are signed on
their behalf by:

...........................................

'Signature: B ‘Sflﬁl;;aéllr:t;%.‘_ N
Date: & {Q(’DG;G Date: [ [Gfllﬁ%
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Ghana Infrastructure Investment Fund

Corporate Governance

Corporate Governance

The Fund is established as a body corporate under the Ghana Infrastructure Investment Fund
Act, 2014 (Act 877) as amended by the Ghana Infrastructure Investment Fund (Amendment)
Act, 2021 (Act 1063).

The Governing Board

The Governing Board consists of a Chairperson, the Chief Executive Officer of the Fund, and
seven other members. The members of the Board are appointed by the President of Ghana. The
tenure of the Board is designed to enhance independence, continuity and institutional memory.

The independent Board is responsible for setting the institution’s strategic direction, leading and
controlling the institution and monitoring activities of executive management. The management
and officers of the Fund manage the day-to-day function of the Fund under the policy direction
and programmes approved by the Board.

The Board currently has the following sub-committees, each with its terms of reference:
i. The Investment and Finance Committee

ii. Budget and Reporting Committee

iii. Risk Management Committee

iv. Human Resource and Legal Committee

v. Audit Committee

The Advisory Committee

The Act establishes an Advisory Committee with the respansibility of advising the Board within
the confines of National policy guidelines on infrastructure investment. It comprises a
chairperson, who is the Minister responsible for Finance, the Governor of the Bank of Ghana, the
Director-General of the National Development Planning Committee and two other persons from
the private sector.

The members of the Committee are appointed by the President of the Republic of Ghana in
accordance with article 70 of the Constitution of Ghana. The Committee is expected to observe
the independence of the Board in the discharge of their duties.
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Independent auditor’s report
To the Minister of finance.

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Ghana Infrastructure
Investment Fund, set out on pages 12-60 which comprise the statement of financial
position as at 31 December 2025, the statement of profit or loss and other comprehensive
income, statement of changes in equity, statement of cash flows for the year then ended,
the notes to the financial statements including a summary of material accounting policies
and other national disclosures.

In our opinion, the financial statements give a true and fair view of the financial position
of Ghana Infrastructure Investment Fund as at 31 December 2025 and the financial
performance and cash flows for the year then ended in accordance with the IFRS®
Accounting Standards as issued by the International Accounting Standards Board as
adopted by the Institute of Chartered Accountants, Ghana, the requirement of the
Companies Act, 2019 (Act 992) and the Ghana Infrastructure Investment Fund Act, 2014
(Act 877) as amended by the Ghana Infrastructure Investment Fund (Amendment) Act,
2021 (Act 1063).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs).
Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Fund in accordance with the requirements of the International
Federation of Accountants Code of Ethics for Professional Accountants (including
International Independent Standards) (the Code) issued by the International Ethics and
Standards Board for Accountants (IESBA) International Code of Ethics for Professional
Accountants (including International Independence Standards) (IESBA code) and other
independence requirements applicable to performing audits of financial statements in
Ghana. We have fulfilled our other ethical responsibilities in accordance with the IESBA
Code and other ethical requirements that are relevant to our audit of financial statements
in Ghana. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

The directors are respensible for the other information. The other information comprises
the report of the directors and statement of directors’ responsibilities which we obtained
prior to the date of this auditor's report. The other information does not include the
financial statements and our auditor’s report thereon.

TN

MAKING AN
IMPACT THAT
MATTERS

Sipte
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Deloitte.

Independent auditor’s report
To the Minister of finance

Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements, or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior
to the date of this auditor’s report, we conclude that there is a2 material misstatement of
this other infcrmation, we are required to report that fact. We have nothing to report in
this regard.

Respcensibilities of the Governing Board for the Financial Statements

The Governing Board is responsible for the preparation of financial statements that give
a true and fair view in accordance with IFRS® Accounting Standards as issued by the
International Accounting Standards Board as adopted by the Institute of Chartered
Accountants, Ghana and the requirement of the Companies Act, 2019 (Act 992) and the
Ghana Infrastructure Investment Fund Act, 2014 (Act 877) as amended by the Ghana
Infrastructure Investment Fund (Amendment ) Act, 2021 (Act 1063)

and for such internal control as the Governing board determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the Governing Board are responsible for assessing
the Fund's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the directors
either intend to liquidate the Fund or to cease operations, or have no realistic alternative
but to do so.

Auditors Responsibilities for the Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level
of assurance but is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken ¢n the basis
of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
nigher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
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Deloitte.

Independent auditor’s report
To the Minister of finance

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the Governing Board regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with reievant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate threats or safeguards

applied.

Report on Other Legal and Regulatory Requirements

In accordance with the Seventh Schedule of the Companies Act, 2019 (Act 992) we
expressly

state that:

1. We have obtained the information and explanations, which to the best of our
knowledge and belief were necessary for the purpose of the audit.

2. In our opinion:
= proper books of accounts have been kept by the Fund, so far as appears from
our examination of those books.

» the information and explanations given to us, were in the manner required by
the Companies Act, 2019 (Act 992) and give a true and fair view of the:

a. statement of financial position of the Fund at the end of the financial year, and
b, statement of profit or loss and other comprehensive income for the financial year.

3. The Fund's statement of financial position and statement of profit or loss and
other comprehensive income are in agreement with the accounting records and returns.

4, We are independent of the Fund, pursuant to Section 143 of the Companies Act,
2019 (Act 992)
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Deloitte.

Independent auditor’s report
To the Minister of finance

In accordance with section 28(1) of the Ghana Infrastructure Investment Fund Act, 2014
(Act 877), the Fund has generally kept accounting records that are sufficient to explain its
transactions and financial position with respect to its mandate and any other business that
it carries out.

The Fund has generally complied with the provisions of the Ghana Infrastructure
Investment Fund Act, 2014 (Act 877) and the Ghana Infrastructure Investment Fund
Amendment Act 2021, (Act 1063).

The engagement partners on the audit resulting in this independent auditor's report are
Charlotte Forson-Abbey (ICAG/P/1509) and Thomas Boansi- -Sarpong
(ICAG/P/1289).

Od/@q a4 T&W Qf L,CVKL D/L_E//' P%\JAW}

For and on behalf of Deloitte & For and on behalf of CFL Global
Touche (ICAG/F/2026/129) Partners (ICAG/F/2026/441)
Chartered Accountants Chartered Accountants

The Deloitte Place, Plot No. 71 No. 5 Keta Close, Stephen Amartey
Off George Walker Bush Highway Road, Nima-Accra

Accra Ghana Ghana

............. //zozs ceennsssrennan ksl GOl i rnennnn 2026
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Ghana Infrastructure Investment Fund

Statement of financial position
As at 31 December 2025

2025 2024
GHS'000 GHS'000
Assets Note
Cash and cash equivalents 8 1,378,606 1,767,552
Loans and advances 9 3,104,292 4,384,746
Investment securities at FVOCI 10 1,326,857 1,620,269
Other Assets 11 18,328 53,874
Property and equipment 12 3,409 3,298
Right of use assets 25 1,055 892
Total Assets 5,832,547 7,830,631
Liabilities
Accounts payable 13 6,020 5,585
Lease liabilities 24 1,464 1,240
Borrowings 26 961,061 1,510,531
968,545 1,517,356
Equity
Government of Ghana contribution 14 1,243,679 1,243,679
Retained earnings 15 3,533,199 5,157,507
Other reserves 15 87,124 (87,911)
4,864,002 6,313,275
Total Equity and Liabilities 5,832,547 7,830,631
3Jl cl'-{( Wwie

The financial statements were approved by the Governing Board on ....<0 veiinnnanens
and signed on their behalf by:

oL Iy M (0 My DIWEMe iy eV

Name of Meg_n er

Name of Member
! J c/f’
ciidens . el ..
Signature “Signature )
Date: |uf (g (2026 Date: (H(oil202g

The accompanying notes on pages 16 to 60 form an integral part of these financial
statements.
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Ghana Infrastructure Investment Fund

Statement of comprehensive income
For the year ended 31 December 2025

2025 2024
GHS'000 GHS'000
Notes

Interest income 16 469,640 605,777
Fees income 17 21,338 7,170
Dividend income 18 13,957 11,679
Gross income 504,935 624,626
Other income 19 153 62,902
General & administrative expense 20 (63,267) (135,628)
Impairment charge 22 (117,721) 90,557
Interest expense 21 (80,249) (84,731)
Net exchange (loss)/gain 23 (1,868,159) 1,253,517
Loss/profit for the year (1,624,308) 1,811,243
Other comprehensive income:
Items that may be reclassified to profit
or loss:
Change in fair value of investment
securities at fair value through other
comprehensive income 10 175,035 (192,544)
Total comprehensive income (1,449,273) 1,618,699

The accompanying notes on pages 16 to 60 form an integral part of these financial
statements.
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Ghana Infrastructure Investment Fund

Statement of changes in equity
For the year ended 31 December 2025

Government
of Ghana Retained Other Total
contribution earnings reserves equity
GHS'000 GHS'000 GHS'000 GHS'000
Year ended 31 December
2025
Balance at 1 January 2025 1,243,679 5,157,507 (87,911) 6,313,275
Profit for the year - (1,624,308) - (1,624,308)
Change in fair value of equity
investment = - 175,035 175,035
Total comprehensive income
for the year - (1,624,308) 175,035 (1,449,273)
Balance at 31 December
2025 1,243,679 3,533,199 87,124 4,864,002
Government
of Ghana Retained Other Total
contribution earnings reserves equity
GHS'000 GHS'000 GHS'000 GHS'000
Year ended 31 December 2024
Balance at 1 January 2024 1,243,679 3,346,264 104,633 4,694,576
Profit for the year B 1,811,243 - 1,811,243
Change in fair value of equity
investment = = (192,544) (192,544)
Total comprehensive income for
the year - 1,811,243 (192,544) 1,618,700
Balance at 31 December 2024 1,243,679 5,157,507 (87,911) 6,313,275

The accompanying notes on pages 16 to 60 form an integral part of these financial statements.
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Ghana Infrastructure Investment Fund

Statement of cash flows
For the year ended 31 December 2025

Cash flows from operating activities
Profit before income tax
Adjustments for:

PPE adjustment

Depreciation charge

Amortisation of right-of-use asset
Remeasurement of right - of - use asset
Interest expense on lease liabilities
Unrealised exchange (gains)/loss
Interest expense on borrowing
Exchange loss on borrawings

Changes in operating assets and liabilities:

Change in accounts payable

Change in loans and advances

Change in investment securities at fair value through other
comprehensive income

Change in other assets

Net cash used in operating activities

Cash flows from investing activities
Purchase of property and equipment
Net cash used in investing activities

Cash flows from financing activities
Finance |lease payments

Borrowings received

Interest paid

Net cash used in financing activities

Net increase/decrease) in cash and cash equivalents

Movement in cash and cash equivalents

At start of year

Increase/decrease) in cash and cash equivalents
Effect of exchange gains

Closing cash balance

2025 2024
GHS'000 GHS'000
(1,624,308) 1,811,243
379 286

1,054 891

445 389
1,876,028 .
79,804 84,342
(401,398) 166,300
(67,996) 2,063,451
435 3,130
1,280,454  (1,702,097)
468,447 (347,266)
35,546 (45,354)
1,716,886 (28,136)
(490) (330)

(490) (330)
(1,438) (1,357)

. 828,500

(227,876) (43,811)
(229,314) 783,332
1,487,082 754,866
1,767,552 1,012,686
1,487,082 754,866
(1,876,028) -
1,378,606 1,767,552

The accompanying notes on pages 16 to 60 form an integral part of these financial statements.
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Ghana Infrastructure Investment Fund

Notes to the financial statements
For the year ended 31 December 2025

1. General information

The Ghana Infrastructure Investment Fund was established as a body corporate by the Ghana
Infrastructure Investment Fund Act, 2014 (Act 877) as amended by the Ghana Infrastructure
Investment Fund (Amendment) Act, 2021 (Act 1063). The Fund's object is to mobilise,
manage, coordinate and provide financial resources for investment in a diversified portfolio of
infrastructure projects in Ghana for national development. The address of its registered office
is 29 Independence Avenue, 9th Floor World Trade Center, Accra.

2. Summary of material accounting policies

The principal accounting policies applied in the preparation of these financial statements are
set out below:

2.1 Basis of preparation

The financial statements have been prepared in accordance with IFRS Accounting Standards
as issued by the International Accounting Standards Board, including International Accounting
Standards and Interpretations issued by International Financial Reporting Interpretations
Committee (IFRIC) applicable to companies reporting under IFRS. Further standards may be
issued by the International Accounting Standards Board (IASB) and may be subject to the
interpretations issued by the IFRIC. The financial statements have been prepared under the
historical cost convention except as described in the accounting policies. The financial
statements are presented in Ghana cedis ("GH¢").

The preparation of financial statements in conformity with IFRS requires the use of certain
critical accounting estimates. It also requires the Governing Board to exercise judgement in
the process of applying the entity’s accounting policies. The areas involving a higher degree of
judgement or complexity, or where assumptions and estimates are significant to the financial
statements, are disclosed in Note 7.

2.2 Use of judgement and estimates

The preparation of financial statements in conformity with IFRS Accounting

Standards as issued by the International Accounting Standards Board require management to
make judgements, estimates and assumptions that affect the application of accounting policies
and reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates. Estimates and underlying assumptions are reviewed on an on-going
basis. Revisions to accounting estimates are recognised in the period in which the estimate is
revised, if the revision affects only that period or in the period of revision and future periods,
if the revision affects both current and future periods.
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Ghana Infrastructure Investment Fund

Notes to the financial statements
For the year ended 31 December 2025 _

2.3 Changes in accounting policy and disclosures
New and amended IFRS Accounting Standards that are effective for the current year

Application of new and revised standards, amendments and interpretations

New and amended IFRS Accounting Standards that are effective for the current year

In the current year, the company has applied the following amendment to IFRS Accounting
Standards issued by the IASB, which is mandatorily effective for an accounting period that begins
on or after 1 January 2025, Its adoption has not had any material impact on the disclosures or on
the amounts reported in these financial statements.

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates titled Lack of
Exchangeability

The company has adopted the amendments to IAS 21 for the first time in the current year. The
amendments specify how to assess whether a currency is exchangeable, and how to determine
the exchange rate when it is not.

New and revised IFRS Accounting Standards in issue but not yet effective

At the date of authorisation of these financial statements, the company has not applied the
following new and revised IFRS Accounting Standards that have been issued but are not yet
effective and (in some cases) have not yet been adopted by the relevant body:

Amendments to IFRS 9 and Amendments to the Classification and
IFRS 7 Measurement of Financial Instruments

Annual Improvements to IFRS Amendments to IFRS 1 First- time
Accounting Standards = Adoption of International Financial
Volume 11 Reporting Standards, IFRS 7 Financial

Instruments: Disclosures  and  jts
accompanying Guidance on implementing
IFRS 7, IFRS 9 Financial Instruments, and
IAS 7 Statement of Cash Flows.

Amendments to IFRS 9 and Contracts Referencing Nature-dependent

IFRS 7 Electricity

IFRS 18 Presentation and Disclosures in Financial
Statements

The directors do not expect that the adoption of the standards listed above will have a material
impact on the financial statements of the company in future periods, except if indicated below.
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Ghana Infrastructure Investment Fund

Notes to the financial statements
For the year ended 31 December 2025

2.3 Changes in accounting policy and disclosures (continued)

Amendments to IFRS 9 and IFRS 7—Amendments to the Classification and Measurement
of Financial Instruments

The amendments in Amendments to the Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 and IFRS 7) are:

Derecognition of a financial liability settled through electronic transfer

The amendments permit an entity to deem a financial liability (or part of a financial liability) that
is settled using an electronic payment system to be discharged (and derecognised) before the
settlement date if specified criteria are met. If an entity elects to apply this accounting policy, it
must do so for all settlements made through the same electronic payment system.

Classification of financial assets

o Contractual terms that are consistent with a basic lending arrangement.

The amendments provide guidance on how an entity should assess whether contractual cash flows
of a financial asset are consistent with a basic lending arrangement. This is intended to assist an
entity to apply the requirements for assessing contractual cash flow characteristics to financial
assets with features linked to environmental, social and governance (ESG) concerns.

e Assets with non-recourse features.

The amendments enhance the description of the term ‘non-recourse’, in particular to specify that
a financial asset has non-recourse features if an entity’s ultimate right to receive cash flows is
contractually limited to the cash flows generated by specified assets.

e Contractually linked instruments.

The amendments clarify the characteristics of contractually linked instruments that distinguish
them from other transactions. Specifically, the amendments highlight that in such instruments a
prioritisation of payments to the holders of financial assets using multiple contractually linked
instruments (tranches) is established through a waterfall payment structure, resulting in
concentrations of credit risk and a disproportionate allocation of losses between the holders of
different tranches.

The amendments also note that not all transactions with multiple debt instruments meet the
criteria of transactions with multiple contractually linked instruments. In addition, the
amendments clarify that the reference to instruments in the underlying pool can include financial
instruments that are not within the scope of the classification requirements.

Disclosures
Investments in equity instruments designated at FVTOCI.

The requirements in IFRS 7 are amended to require an entity to disclose the fair value gain or loss
presented in other comprehensive income during the period, showing separately the fair value
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2.3 Changes in accounting policy and disclosures (continued)
Disclosures (continued)

gain or loss that relates to investments derecognised in the period and the fair value gain or loss
that relates to investments held at the end of the period.

Contractual terms that could change the timing or amount of contractual cash flows. The
amendments require an entity to disclose the contractual terms that could change the timing or
amount of contractual cash flows on the occurrence (or non-occurrence) of a contingent event
that does not relate directly to changes in a basic lending risks and costs. The requirements apply
to each class of financial asset measured at amortised cost or FVTOCI and each class of financial
liability measured at amortised cost.

The amendments are effective for annual reporting periods beginning on or after 1 January 2026
with earlier application permitted. If an entity elects to apply these amendments for an earlier
period, it is required to either:

o apply all the amendments at the same time and disclose that fact or

o apply only the amendments to the classification of financial assets for that earlier period
and disclose that fact.

The amendments are required to be applied retrospectively, in accordance with IAS 8, with specific
exceptions.

The directors of the entity anticipate that the application of these amendments may have an
impact on the company’s financial statements in future periods.

Annual Improvements to IFRS Accounting Standards—Volume 11

The IASB issued amendments to five IFRS Accounting Standards as part of its annual
improvements process.

IFRS 1 First-time Adoption of International Financial Reporting Standards—Hedge
accounting by a first-time adopter

For consistency with the requirements in IFRS 9, IFRS 1:B5-B6 were amended to refer to the
‘qualifying criteria’ for hedge accounting (instead of the ‘conditions’) and to add cross-references
to IFRS 9:6.4.1 to improve the understandability of IFRS 1.

IFRS 7 Financial Instruments: Disclosures—Gain or loss on derecognition

The amendments remove an obsolete cross-reference in IFRS 7:B38 to a paragraph that had been
deleted when IFRS 13 was issued and align the wording of this paragraph with the terms used in
IFRS 13,
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2.3 Changes in accounting policy and disclosures (continued)

Guidance on implementing IFRS 7—Dijsclosure of deferred difference between fair value
and transaction price

The amendments update IFRS 7: 1G14 to make the wording of that paragraph consistent with
IFRS 7:28 and improve the internal consistency of the wording in the example in IFRS 7: 1G14.

Guidance on implementing IFRS 7—Introduction and credit risk disclosures

The amendments add a statement to IFRS 7: IG1 clarifying that the guidance does not necessarily
illustrate all the requirements in the referenced paragraphs of IFRS 7. The amendments also
simplify the explanation of the aspects of the requirements that are not illustrated in IFRS 7:
1G20B.

IFRS 9 Financial Instruments—Derecognition of lease liabilities

The amendments add a cross-reference to IFRS 9:3.3.3 in IFRS 9.2.1(b)(ii) to clarify that, when
a lessee has determined that a lease liability has been extinguished in accordance with IFRS 9,
the lessee is required to apply IFRS 9:3.3.3 and therefore recognise any resulting gain or loss in
profit or loss.

IFRS 9 Financial Instruments—Transaction price

The amendments replace 'their transaction price (as defined in IFRS 15)" in IFRS 9.5.1.3 with 'the
amount determined by applying IFRS 15' to address inconsistency between IFRS 9.5.1.3 and the
reqguirements of IFRS 15 which may require a receivable to be measured at an amount that differs
from the amount of the transaction price recognised as revenue. Additionally, the reference to
‘transaction price’ (as defined in IFRS 15) is deleted from Appendix A of IFRS 9.

IAS 7 Statement of Cash Flows—Cost method

The amendme.nt replaces the term ‘cost method’ with ‘at cost’ in IAS 7:37 in line with the removal
of the definition of ‘cost method’ from the IFRS Accounting Standards.

The amendments are effective for annual reporting periods beginning on or after 1 January 2026,
with early application permitted. An entity is required to apply the amendments to IFRS
9:2.1(b)(ii) to lease liabilities that are extinguished on or after the beginning of the annual
reporting period in which the entity first applies that amendment. No specific transition pravisions
are provided in respect of the other amendments.

Amendments to IFRS 9 and IFRS 7—Contracts Referencing Nature-dependent Electricity
Amendments to IFRS 9 Financial Instruments
The following requirements of IFRS 9 are affected by the amendments:

. the own-use requirements in IFRS 9 are amended to include the factors an entity is
required to consider when applying IFRS 9:2.4 to contracts to buy and take delivery of renewable
electricity for which the source of production of the electricity is nature-dependent; and
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2.3 Changes in accounting policy and disclosures (continued)

Amendments to IFRS 9 Financial Instruments (continued)

. the hedge accounting requirements in IFRS 9 are amended to permit an entity using a
contract for nature-dependent renewable electricity with specified characteristics as a hedging
instrument:

= to designate a variable volume of forecast electricity transactions as the hedged item if
specified criteria are met; and

= to measure the hedged item using the same volume assumptions as those used for the
hedging instrument.

Amendments to IFRS 7 Financial Instruments: Disclosures and IFRS 19 Subsidiaries
without Public Accountability: Disclosures

IFRS 7 and IFRS 19 were amended to introduce disclosure requirements about contracts for
nature-dependent electricity with specified characteristics.

The amendments are effective for annual periods beginning on or after 1 January 2026, with
earlier application permitted. The amendments to the own use exemption are required to be
applied retrospectively in accordance with IAS 8 using the facts and circumstances at the date of
initial application., The amendments to the hedge accounting requirements are to be applied
prospectively to new hedging relationships designated on or after the date of initial application.

The directors of the entity anticipate that the application of these amendments may have an
impact on the company’s financial statements in future periods.

IFRS 18 Presentation and Disclosures in Financial Statements

IFRS 18 replaces IAS 1, carrying forward many of the requirements in IAS 1 unchanged and
complementing them with new requirements. In addition, some paragraphs from IAS 1 have been
moved to IAS 8 and IFRS 7. Furthermore, the IASB has made minor amendments to IAS 7 and
IAS 33 Earnings per Share.

IFRS 18 introduces new requirements to:
° present specified categories and defined subtotals in the statement of profit or loss

. provide disclosures on management-defined performance measures (MPMs) in the notes
to the financial statements

o improve aggregation and disaggregation.

An entity is required to apply IFRS 18 for annual reporting periods beginning on or after 1 January
2027, with earlier application permitted. The amendments to IAS 7 and IAS 33, as well as the
revised IAS 8 and IFRS 7, become effective when an entity applies IFRS 18. IFRS 18 requires
retrospective application with specific transition provisions.
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2.3 Changes in accounting policy and disclosures (continued)
IFRS 18 Presentation and Disclosures in Financial Statements (continued)

The directors of the entity anticipate that the application of these amendments may have an
impact on the company’s financial statements in future periods,

2.4  Foreign currency translation

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary
economic environment in which the entity operates (‘the functional currency’). The financial
statements are presented in Ghana cedis (GH¢) which is the Fund’s functional and presentation
currency.

Translations and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions or valuations where items are re-measured. Foreign
exchange gains and losses resulting from the settlement of such transactions and from the
translation at yearend exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in profit or loss within ‘finance income or cost’. All other foreign exchange gains and
losses are presented in profit or loss within ‘net exchange gains.

Changes in the fair value of monetary securities denominated in foreign currency classified as hold
to collect and sell are analysed between translation differences resulting from changes in the
amortised cost of the security and other changes in the carrying amount of the security. Translation
differences related to changes in amortised cost are recognised in profit or loss, and other changes
in carrying amount are recognised in other comprehensive income.

Translation differences on non-monetary financial assets and liabilities such as equities held at fair
value through profit or loss are recognised in profit or loss as part of the fair value gain or loss and
translation differences on non-monetary financial assets measured at fair value, such as equities
classified as fair value through other comprehensive income, are included in other comprehensive
income,
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2.5 Financial instruments
2.5.1 Financial assets
Measurement methods

Amortised cost and effective interest rate

The amortised cost is the amount at which the financial asset or financial liability is measured at
initial recognition minus the principal repayments, plus or minus the cumulative amortisation using
the effective interest method of any difference between that initial amount and the maturity amount
and, for financial assets, adjusted for any loss allowance.

The effective interest rate is the rate that exactly discounts estimated future cash payments or
receipts through the expected life of the financial asset or financial liability to the gross carrying
amount of a financial asset (i.e. its amortised cost before any impairment allowance) or to the
amortised cost of a financial liability. The calculation does not consider expected credit losses and
includes transaction costs, premiums or discounts and fees and points paid or received that are
integral to the effective interest rate, such as origination fees.

For purchased or originated credit-impaired (‘POCI’') financial assets - assets that are credit-
impaired at initial recognition - the Fund calculates the credit-adjusted effective interest rate, which
is calculated based on the amortised cost of the financial asset instead of its gross carrying amount
and incorporates the impact of expected credit losses in estimated future cash flows.

When the Fund revises the estimates of future cash flows, the carrying amount of the respective
financial assets or financial liability is adjusted to reflect the new estimate discounted using the
original effective interest rate. Any changes are recognised in profit or loss.

Financial assets and financial liabilities are recognised when the entity becomes a party to the
contractual provisions of the instrument. Regular way purchases and sales of financial assets are
recognised on trade-date, the date on which the Fund becomes party to the contractual provisions
of the instrument or commits to purchase or sell the asset,

At initial recognition, the Fund measures a financial asset or financial liability at its fair value plus
or minus, in the case of a financial asset or financial liability not at fair value through profit or loss,
transaction costs that are incremental and directly attributable to the acquisition or issue of the
financial asset or financial liability, such as fees and commissions. Transaction costs of financial
assets and financial liabilities carried at fair value through profit or loss are expensed in profit or
loss. Immediately after initial recognition, an expected credit loss allowance (ECL) is recognised for
financial assets measured at amortised cost and investments in debt instruments measured at
FVOCI, which results in an accounting loss being recognised in profit or loss when an asset is newly
originated.

When the fair value of financial assets and liabilities differs from the transaction price on initial
recognition, the entity recognises the difference as follows:
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2.5 Financial instruments (continued)
2.5.1 Financial assets (continued)
Measurement methods (continued)

a) When the fair value is evidenced by a quoted price in an active market for an identical asset
or liability (i.e. a Level 1 input) or based on a valuation technique that uses only data from
observable markets, the difference is recagnised as a gain or loss.

b) In all other cases, the differences is deferred and the timing of recognition of deferred day one
profit or loss is determined individually. It is either amortised over the life of the instrument,
deferred until the instrument’s fair value can be determined using market observable inputs,
or realised through settlement.

(i) Classification and subsequent measurement

The Fund classifies its financial assets in the following measurement categories:
*Fair value through profit or loss (FVPL);

*Fair value through other comprehensive income (FVOCI); or

*Amortised cost.

The classification requirements for debt and equity instruments are described below:

Debt instruments

Debt instruments are those instruments that meet the definition of a financial liability from the
issuer's perspective, such as loans and investment securities.

Classification and subsequent measurement of debt instruments depend on:

*the Fund's business model for managing the asset: and

*the cash flow characteristics of the asset.

Based on these factors, the Fund classifies its debt instruments into one of the following three
measurement categories:

a) Amortised cost: Assets that are held for collection of contractual cash flows where those
cash flows represent solely payments of principal and interest ('SPPI'), and that are not designated
at FVPL, are measured at amortised cost. The carrying amount of these assets is adjusted by any
expected credit loss allowance recognised and measured. Interest income from these financial
assets is included in 'Other income' using the effective interest rate method.

b) Fair value through other comprehensive income (FVOCI): Financial assets that are held for
collection of contractual cash flows and for selling the assets, where the assets' cash flows
represent solely payments of principal and interest, and that are not designated at FVPL, are
measured at fair value through other comprehensive income (FVOCI). Movements in the carrying
amount are taken through OCI, except for the recognition of impairment gains or losses, interest
revenue and foreign exchange gains and losses on the instrument's amortised cost which are
recognised in profit or loss. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCI is reclassified from equity to profit or loss and recognised in ‘other
operating income'. Interest income from these financial assets is included in 'Interest income'
using the effective interest rate method.
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2.5 Financial instruments (continued)
2.5.1 Financial assets (continued)

c) Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or
FVOCI are measured at fair value through profit or loss. A gain or loss on a debt investment that
is subsequently measured at fair value through profit or loss and is not part of a hedging
relationship is recognised in profit or loss and presented in the statement of comprehensive
income within 'Net trading income' in the period in which it arises. Interest income from these
financial assets is included in 'Interest income' using the effective interest rate method.

The above classifications are done using:

Business model: The business model reflects how the Fund manages the assets in order to
generate cash flows. That is, whether the Fund's objective is solely to collect the contractual cash
flows from the assets or is to collect both the contractual cash flows and cash flows arising from
the sale of assets. If neither of these is applicable (e.g. financial assets are held for trading
purposes), then the financial assets are classified as part of 'other' business model and measured
at FVPL. Factors considered by the Fund in determining the business model for a group of assets
include past experience on how the cash flows for these assets were collected, how the asset's
performance is evaluated and reported to key management personnel, how risks are assessed
and managed and how managers are compensated. Securities held for trading are held principally
for the purpose of selling in the near term or are part of a portfalio of financial instruments that
are managed together and for which there is evidence of a recent actual pattern of short-term
profit-taking. These securities are classified in the 'other’ business model and measured at FVPL.

SPPI: Where the business model is to hold assets to collect contractual cash flows or to collect
contractual cash flows and sell, the Fund assesses whether the financial instruments' cash flows
represent solely payments of principal and interest (the 'SPPI test'). In making this assessment,
the Fund considers whether the contractual cash flows are consistent with a basic lending
arrangement i.e. interest includes only consideration for the time value of money, credit risk,
other basic lending risks and a profit margin that is consistent with a basic lending arrangement.
Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a
basic lending arrangement, the related financial asset is classified and measured at fair value
through profit or loss.

The Fund reclassifies debt investments when and only when its business model for managing
those assets changes. The reclassification takes place from the start of the first reporting period
following the change. Such changes are expected to be very infrequent, and none occurred during
the period.
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2.5 Financial instruments (continued)
2.5.1 Financial assets (continued)

(i) Classification and subsequent measurement (continued)

Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's
perspective; that is, instruments that do not contain a contractual obligation to pay and that
evidence a residual interest in the issuer's net assets. Examples of equity instruments include
basic ordinary shares.

The Fund subsequently measures all equity investments at fair value th rough profit or loss, except
where the Fund's management has elected, at initial recognition, to irrevocably designate an equity
investment at fair value through other comprehensive income. The Fund's policy is to designate
equity investments as FVOCI when those investments are held for purposes other than to generate
investment returns. When this election is used, fair value gains and losses are recognised in OCI
and are not subsequently reclassified to profit or loss, including on disposal. Impairment losses
(and reversal of impairment losses) are not reported separately from other changes in fair value.
Dividends, when representing a return on such investments, continue to be recognised in profit or
loss as other income when the Fund's right to receive payments is established.

(ii) Impairment

The Fund assesses on a forward-looking basis the expected credit losses ('"ECL") associated with its
debt instrument assets carried at amortised cost and FVOCI and with the exposure arising from
loan and investments. The Fund recognises a loss allowance for such losses at each reporting date.
The measurement of ECL reflects:

*An unbiased and probability-weighted amount that is determined by evaluating a range of possible
outcomes;

*The time value of money; and

*Reasonable and supportable information that is available without undue cost or effort at the
reporting date about past events, current conditions and forecasts of future economic conditions.

Refer to Note 3 for further details on the impairment process of financial assets.

(iii) De-recognition other than on a modification
Financial assets

The Fund derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Fund neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.
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2.5 Financial instruments (continued)
2.5.1 Financial assets (continued)

On derecognition of a financial asset, the difference between the carrying amount of the asset (or
the carrying amount allocated to the portion of the asset derecognised) and the sum of (i) the
consideration received (including any new asset obtained less any new liability assumed) and (ii)

any cumulative gain or loss that had been recognised in OCI is recognised in profit or loss. Any
interest in transferred financial assets that qualify for derecognition that is created or retained by
the Fund is recognised as a separate asset or liability.

2.5.2 Financial liabilities

(i) Classification
The Fund classifies its financial liabilities, other than financial guarantees and loan commitments,
as measured at amortised cost,

(ii) Measurement

The ‘amortised cost’ of a financial liability is the amount at which the financial asset or financial
liability is measured at initial recognition, minus principal repayments, plus or minus the
cumulative amortisation using the effective interest method of any difference between the initial
amount recognised and the maturity amount, minus any reduction for impairment,

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. Where an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such
an exchange or modification is treated as a de-recognition of the original liability and the
recognition of a new liability, and the difference in the respective carrying amounts is recognised
in income statement.

2.5.3 Cash and cash equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks and other highly
liquid financial assets with original maturities of three months or less from the acquisition date
that are subject to an insignificant risk of changes in their fair value and are used by the Fund in

the management of its short-term commitments,

Cash and cash equivalents are carried at amortised cost in the statement of financial position.
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2.5.4 Determination of fair value

For financial instruments traded in active markets, the determination of fair values of financial
assets and financial liabilities is based on quoted market prices or dealer price quotations. This
includes listed equity securities quoted on stock exchanges.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and
regularly available from an exchange, dealer, broker, industry Fund, pricing service or regulatory
agency, and those prices represent actual and regularly occurring market transactions on anarm’s
length basis. If the above criteria are not met, the market is regarded as being inactive, Indicators
that a market is inactive are when there is a wide bid-offer spread or significant increase in the
bid-offer spread or there are few recent transactions.

For all other financial instruments, fair value is determined using valuation techniques. In these
techniques, fair values are estimated from observable data in respect of similar financial
instruments, using models to estimate the present value of expected future cash flows or other
valuation techniques, using inputs (for example, yield curve, foreign exchange rates, and
counterparty spreads) existing at the reporting dates,

2.5.5 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial
position when there is a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis or realise the asset and settle the liability simultaneously,

2.6  Property and equipment

Property and equipment are stated at historical cost less depreciation. Historical cost includes
expenditure that is directly attributable to the acquisition of items.

Subsequent costs are included in the asset's carrying amount or are recognised as a separate
asset, as appropriate, only when it is probable that future economic benefits associated with the
item will flow to the Fund and the cost of the item can be measured reliably. All other repairs and
maintenance are charged to the profit or loss during the financial period in which they are incurred.

Depreciation on assets is calculated using the straight-line method to allocate their cost over their
estimated useful lives, as follows:

Motor vehicles 4 years
Furniture, fittings and equipment 5 years
Computers 3 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end
of each reporting period. An asset's carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater than its estimated recoverable
amount. Gains and losses on disposals are determined by comparing the proceeds with the
carrying amount and are included in profit or loss. When revalued assets are sold, the amounts
included in revaluation surplus relating to those assets are transferred to retained earnings.
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2.7 Impairment of non-financial assets

Assets that have an indefinite useful life - for example, goodwill or intangible assets not ready for
use - are not subject to amortisation and are tested annually for impairment. Assets that are
subject to amortisation are reviewed for impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds
its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs
to sell and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash flows (cash-generating units). Non-
financial assets other than goodwill that suffered impairment are reviewed for possible reversal of
the impairment at each reporting date,

2.8 Accounts payable

Accounts payable are obligations to pay for goods or services that have been acquired in the
ordinary course of business from suppliers. Accounts payable are classified as current liabilities if
payment is due within one year or less (or in the normal operating cycle of the business if longer).
If not, they are presented as non-current liabilities. The amounts are unsecured and are usually
paid within 30 days of recognition. Accounts payable are recognised initially at fair value and
subsequently measured at amortised cost using the effective interest method.

2.9 Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result
of past events and it is more than likely that an outflow of resources will be required to settle the
obligation and the amount can be reliably estimated.

Provisions are measured at the present value of expenditures expected to be required to settle
the obligation using pre-tax rates that reflects current market assessments of the time value of
money and risks specific to the obligation. The unwinding of the discount is recognised as finance
cost.

2.10 Borrowings

Borrowings are recognised initially at fair value, being their issue proceeds (fair value of
consideration received) net of transaction costs incurred. Borrowings are subsequently measured
at amortised cost; any difference between proceeds net of transaction costs and the redemption
value is recognised in profit and loss over the period of the borrowings using the effective interest
method,

2.11 Contribution from Government

Funding from the Government of Ghana under the Ghana Infrastructure Investment Fund Act,
2014 (Act 877) as amended by the Ghana Infrastructure Investment Fund (Amendment) Act, 2021
(Act 1063) is recognised as equity contribution.
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2.12 Dividend income

Dividend income is recognised when the right to receive income is established. Usually this is the
ex-dividend date for equity securities. Dividend income from equity securities designated at a fair
value through profit or loss is recognised in the “dividend income” line in the statement of
comprehensive income,

2.13 Interest income and expense

Interest income and expense for all interest-bearing financial instru ments, except those classified
as held for trading or designated at fair value through profit or loss, are recognised within ‘interest
income’ and ‘interest expense’ in profit or loss using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial asset or
a financial liability and allocating interest income or interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument or, when appropriate, a shorter period to the
net carrying amount of the financial asset or financial liability,

When calculating the effective interest rate, the Fund estimates cash flows considering all
contractual terms of the financial instrument (for example, prepayment options) but does not
consider future credit losses. The calculation includes all fees paid or received between parties to
the contract that are an integral part of the effective interest rate, transaction costs and all other
premiums or discounts,

Once a financial asset or a group of similar financial assets has been written down as a result of
an impairment loss, interest income is recognised using the rate of interest used to discount future
cash flows for the purpose of measuring the impairment loss.

2.14 Fees and commissions

Fees and commissions income is made up of appraisal fees, commitment fees, upfront fees and
administration and supervision fees. These amounts arise from appraisal of or participating in a
transaction with a third party such as the acquisition of shares or other securities or the investment
in a project. These fees are recognised on completion of the underlying transaction.

2.15 Employee benefits

The Fund contributes to a defined contribution retirement benefit scheme for its employees, The
Fund has no legal or constructive obligations to pay further contributions if the fund does not hold
sufficient assets to pay all employees the benefits relating to employee service in the current and
prior periods. The assets of the scheme are held in separate trustee administered funds, which
are funded by contributions from both the Fund and employees.

The Fund’'s contributions to the defined contribution scheme are recognised as an employee
benefit expense when they fall due.
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2.16 Leases
The Fund leases its current office under non-cancellable operating lease arrangements.

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which
the leased asset is available for use by the Fund.

The Fund’s lease contracts is made for fixed periods of 1 year to 5 years but may have extension
options. Contracts may contain both lease and non-lease components. The Fund may allocate the
consideration in the contract to the lease and non-lease components based on their relative
standalone prices. However, for leases of real estate for which the Fund is a lessee, it has elected
not to separate lease and non-lease components and instead accounts for these as 3 single lease
component. Lease terms are negotiated on an individual basis and contain a wide range of
different terms and conditions. The lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by the lessor. Leased assets may not be
used as security for borrowing purposes. Lease payments are increased every five years to reflect
market rentals,

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:
+ fixed payments (including in-substance fixed payments), less any lease incentives
receivable,
« variable lease payment that are based on a rate, initially measured as at the commencement
date,
* amounts expected to be payable by the Fund under residual value guarantees,
» the exercise price of a purchase option if the Fund is reasonably certain to exercise that
option, and
* payments of penalties for terminating the lease, if the lease term reflects the group
exercising that option.

Lease payments to be made under reasonably certain extension options are also included in the
measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot
be readily determined, which is generally the case for leases in the Fund, the lessee’s incremental
borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the
funds necessary to obtain an asset of similar value to the right-of-use asset in a similar economic
environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the Fund:

« where possible, uses recent third-party financing received by the individual lessee as a starting
point, adjusted to reflect changes in financing conditions since third party financing was received,
and

+ makes adjustments specific to the lease, e.g. term, country, currency and security.

Lease payments are allocated between principal and finance cost. The finance cost is charged to
profit or loss over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period.
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2.16 Leases (continued)

Right-of-use assets are measured at cost comprising the following:
+ the amount of the initial measurement of lease liability,
* any lease payments made at or before the commencement date less any lease incentives
received,

any initial direct costs, and
* restoration costs.
Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the
lease term on a straight-line basis. If the Fund is reasonably certain to exercise a purchase option,
the right-of-use asset is depreciated over the underlying asset’s useful life. Right-of-use buildings
held by the Fund under IFRS 16 are not revalued.

Payments associated with short-term leases of equipment and vehicles and all leases of low-value
assets are recognised on a straight-line basis as an expense in profit or loss. Short-term leases
are leases with a lease term of 12 months or less. Low-value assets comprise IT equipment and
small items of office furniture.

Extension and termination options are included in a number of property and eguipment leases
across the Fund. These are used to maximise operational flexibility in terms of managing the
assets used in the Fund’s operations. Majority of extension and termination options held are
exercisable only by the Fund and not by the respective lessor.

2.17 Financial guarantee contracts and loan commitments

Financial guarantee contracts are contracts that require the issuer to make specified payments to
reimburse the holder for a loss it incurs because a specified debtor fails to make payments when
due, in accordance with the terms of a debt instrument. Such financial guarantees are given to
banks, financial institutions and others on behalf of customers to secure loans, overdrafts and
other banking facilities. For loan commitments and financial guarantee contracts, the loss
allowance is recognised as a provision. However, for contracts that include both a loan and an
undrawn commitment and the Fund cannot separately identify the expected credit losses on the
undrawn commitment component from those on the loan component, the expected credit losses
on the undrawn commitment are recognised together with the loss allowance for the loan. To the
extent that the combined expected credit losses exceed the gross carrying amount of the loan,
the expected credit losses are recognised as a provision.

3. Financial risk management
Financial risk factors

Financial risk is an inherent part of the business activities of the Fund. Accordingly, the Fund has
designed a risk management framework and governance structure to achieve an appropriate
balance between risk and reward. The risk management framework comprises a comprehensive
set of policies, procedures, and processes designed to identify, measure, monitor, mitigate and
report significant risk exposures in a consistent and effective manner across the Fund. The
Governing Board has overall responsibility for the establishment and oversight of the Fund's risk
management framework. The financial risks arising from financial assets to which the Fund is
exposed are credit risk, liquidity risk and market risk.
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3. Financial risk management (continued)
3.1.1 Credit risk

Credit risk is the risk that counterparty to a financial instrument will fail to discharge an obligation
or commitment that it has entered into with the Fund, resulting in a financial loss to the Fund. It
arises principally from debt securities held, trade receivables and advances, and also from cash
and cash equivalents,

(a) Expected credit loss measurement
Significant increase in credit risk (SICR)

The Fund considers a financial instrument to have experienced a significant increase in credit risk
when one or more of the following quantitative, qualitative or backstop criteria have been met:
Quantitative criteria:

The remaining Lifetime Probability of Default (PD) at the reporting date has increased, compared
to the residual Lifetime PD expected at the reporting date when the exposure was first recognised.

If the counterparty meets one or more of the following criteria:

o Direct debit cancellation

. Extension to the terms granted

e Previous arrears within the last 12 months

e Significant adverse changes in business, financial and/or economic conditions in which
the counterparty operates

. Actual or expected forbearance or restructuring

] Actual or expected significant adverse change in operating results of the counterparty

. Significant change in collateral value (secured facilities only) which is expected to
increase risk of default.

. Early signs of cash flow or liquidity problems such as delay in servicing of facility.

The assessment of SICR incorporates forward-looking information and is performed on a monthly
basis at a portfolio level. The criteria used to identify SICR are monitored and reviewed periodically
for appropriateness.

Backstop

A backstop is applied, and the financial instrument considered to have experienced a significant
increase in credit risk if the counterparty is more than 30 days past due on its contractual
payments.

Low credit risk exemption

The Fund has not used the low credit risk exemption for any financial instruments in the period
ended 31 December 2025.

Definition of default and credit-impaired assets
The Fund defines a financial instrument as in default, which is fully aligned with the definition of
credit impaired, when it meets one or more of the following criteria:
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3. Financial risk management (continued)
e B | Credit risk (continued)

Quantitative criteria
The counterparty is more than 90 days past due on its contractual payments.

Qualitative criteria
The counterparty meets unlikeliness to pay criteria, which indicates the counterparty is in
significant financial difficulty. These are instances where:
e The counterparty is in long-term forbearance,
= The counterparty is deceased.
e The counterparty is insolvent.
» The counterparty is in breach of financial covenant(s)
* Anactive market for that financial asset has disappeared because of financial difficulties.
» Concessions have been made by the lender relating to the counterparty’'s financial
difficulty.
* Itis becoming probable that the counterparty will enter bankruptcy,

The criteria above have been applied to all financial instruments held by the Fund and are
consistent with the definition of default used for internal credit risk management purposes. The
default definition has been applied consistently to model the Probability of Default (PD), Exposure
at Default (EAD) and Loss given Default (LGD) throughout the Fund's expected loss calculations.
An instrument is considered to no longer be in default (i.e. to have cured) when it no longer meets
any of the default criteria for a consecutive period of six months.

Measuring ECL — Explanation of inputs, assumptions and estimation techniques

The Expected Credit Loss (ECL) is measured on either a 12-month (12M) or Lifetime basis
depending on whether a significant increase in credit risk has occurred since initial recognition or
whether an asset is considered to be credit-impaired. Expected credit losses are the discounted
product of the Probability of Default (PD), Exposure at Default (EAD), and Loss Given Default
(LGD), defined as follows:

LGD is calculated on a 12-month or lifetime basis, where 12-month LGD s the percentage of loss
expected to be made if the default occurs in the next 12 months and Lifetime LGD is the
percentage of loss expected to be made if the default occurs over the remaining expected lifetime
of the loan,

The ECL is determined by projecting the PD, LGD and EAD and for each individual exposure or
collective segment. These three components are multiplied together and adjusted for the
likelihood of survival (i.e. the exposure has not prepaid or defaulted in an earlier month). This
effectively calculates an ECL, which is then discounted back to the reporting date and summed.
The discount rate used in the ECL calculation is the original effective interest rate or an
approximation thereof.

The Lifetime PD is developed by applying a maturity profile to the current 12M PD. The maturity
profile looks at how defaults develop on a portfolio from the point of initial recognition throughout
the lifetime of the loans. The maturity profile is based on historical observed data and is assumed
to be the same across all assets within a portfolio and credit grade band.
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B Financial risk management (continued)
3.1:1 Credit risk (continued)

This is supported by historical analysis. The 12month and lifetime EADs are determined based on
the expected payment profile, which varies by product type.

The approach used in the computation of the ECL incorporated the credit rating methodology. The
ratings from the various external credit rating agencies regarding the counterparties under
consideration was obtained. The ratings reflect the various probabilities of default associated with
their ratings which are extrapolated and averaged for the counterparties. The ratings are
statements about the probability of default and anticipated loss severity in case of default.

Collaterals on all financials instruments are considered in the computations as this impacts the
ECL result. The force sale value on collaterals are considered based on relevant supportable
information obtained on their sale overtime under force sale value.

Off Balance sheets items under the standardized approach will be converted into credit exposure
equivalents through the use of credit conversion factors (CCF). Counterparty risk weightings for
OTC derivative transactions will not be subject to any specific ceiling. However, no off-balance
sheet amounts were used in the ECL assessments.

Forward-looking economic information is also included in determining the 12-month and lifetime
PD, EAD and LGD. These assumptions vary by product type. The assumptions underlying the ECL
calculation — such as how the maturity profile of the PDs and how collateral values change are
manitored and reviewed. There have been no significant changes in estimation techniques or
significant assumptions made during the reporting period.

Forward-looking information incorporated in the ECL models

The assessment of SICR and the calculation of ECL both incorporate forward-looking information.
The Fund has performed historical analysis and identified the key economic variables impacting
credit risk and expected credit losses for each portfolio.

Economic Variable Assumptions

The most significant period end assumptions used for the ECL estimate as at 31 December 2025
are set out below:

The forward-looking economic information affecting the ECL model are as follows:

1. Inflation - Inflation is used to assess the relative health of the econamy. Forward looking
information is incorporated by using the projected inflation rate for the current year as a
base.

2. Economic growth (GDP growth) - GDP growth is used to assess the relative health of the
economy. Forward looking information is incorporated by using the projected GDP growth
rate for the current year as a base,
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3. Financial risk management (continued)

3.1.1 Credit risk (continued)

fForward-/ooking information incorporated in the ECL models (continued)

At 31 December 2025, the Fund'’s financial instruments were categorized as stage 1, stage 2 and
stage 3 instruments thus all financial instruments are performing for stage 1, stage 2 and non-

performing for stage 3.

Year ended 31 December
2025

Cash and cash equivalents
Loans and advances
Investment securities at fair
value through other
comprehensive income
Other assets (excluding
prepayments)

Gross carrying amount

Fair value loss allowance
Loss allowance

Carrying amount

Year ended 31 December 2024

Cash and cash equivalents
Loans and advances
Investment securities at fair
value through other
comprehensive income
Other assets (excluding
prepayments)

Gross carrying amount
Fair value loss allowance
Loss allowance

Carrying amount

Stage 1
GHS'000
1,378,606
1,926,703

1,326,857

18,104

4,650,270
(63,663)

4,586,607

Stage 1
GHS'000
1,767,552
4,458,953

1,620,269

121,959
/7,826,217

Stage 2
GHS'000

1,417,266

1,417,266
(176,016)

1,241,250

Stage 3
GHS'000

42,004

42,00

42,004
Stage 3
GHS'000

47,752

29,400

29,400
(29,400)

Details of the impairment on loans and advances, investment securities and other assets are
disclosed in Note 27. All other financial assets of the Fund with credit risk exposure are neither

past due nor impaired.
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3 Financial risk management (continued)
3.1.2 Market risk

Market risk is the risk of loss arising from adverse changes in market conditions (interest rates,
exchange rates and equity prices). Positions that expose the Fund to market risk can be trading
or non-trading related. The Fund identifies market risk through daily monitoring of its investment
portfolios.

Interest rate risk
Interest rate risk is the exposure of current and future earnings and capital to adverse changes
in the level of interest rates.

In assessing the Fund’s exposure to market risk, it compares the values of interest rate sensitive
assets and liabilities that mature or reprice at various time periods in the future. The Fund may
make judgmental assumptions about the behaviour of assets and liabilities which do not have
specific contractual maturity or repricing dates.

The table below summarises the repricing profiles of the Fund’s financial assets and liabilities.
Items are allocated to time periods by reference to the earlier of the next contractual interest rate
repricing and maturity dates.

Non-
Upto 3 3to12 More than interest

At 31 December 2025 months months 1 year bearing Total

GHS'000 GHS'000 GHS'000 GHS'000 GHS'000
Assets
Cash and cash equivalents 1,378,606 - - - 1,378,606
Loans and advances - - 3,104,292 - 3,104,292
Investment securities at fair
value through other
comprehensive income - - - 1,326,857 1,326,857
Other assets (excluding
prepayments) = = - 18,104 18,104
Total financial assets 1,378,606 - 3,104,292 1,344,961 5,827,859
Liabilities
Accounts payable - - - 6,020 6,020
Lease liabilities - = 1,464 - 1,464
Borrowings - - 961,061 - 961,061
Total financial liabilities - - 962,525 6,020 968,545
Interest repricing gap 4,859,314
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3.1 Financial risk factors (continued)

3.1.2 Market risk (continued)

Interest rate risk (continued)

At 31 December 2024

Assets

Cash and cash equivalents
Loans and advances
Investment securities at fair
value through other
comprehensive income
Other assets (excluding
prepayments)

Total financial assets

Liabilities
Accounts payable
Lease liabilities

Borrowings
Total financial liabilities

Interest repricing gap

CLASSIFICATION: CONFIDENTIAL

Upto 3 31012 More than Non-interest
months months 1 year bearing Total
GHS'000  GHS'000 GHS'000 GHS'000 GHS'000
1,767,552 - - - 1,767,552
. - 4,384,746 - 4,384,746
= 5 o 1,620,269 1,620,269
- - ~ 53,650 53,650
1,767,552 - 4,384,746 1,673,919 7,826,217
- = = 5,585 5,585
s = 1,240 - 1,240
SO B 1,510,531 =  _1x510,531
- - 1,511,771 5,585 1,517,356
6,308,861
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3.1  Financial risk factors (continued)
3.1.2 Market risk (continued)

Foreign exchange risk

The Fund is exposed to the effects of fluctuations in foreign currency exchange rates on its
financial position and cash flows. The table below summarises the Fund's exposure to foreign
currency exchange rate risk at 31 December 2025, The Fund's exposure to foreign currency risk

at the end of the reporting period, expressed in Ghana cedis, was as follows:

Uss GHS Total
At 31 December 2025 GHS'000 GHS'000 GHS'000
Assets
Cash and cash equivalents 750,717 627,889 1,378,606
Loans and advances 3,104,292 - 3,104,292
Investment securities at fair value through other
comprehensive income 1,326,857 - 1,326,857
Other assets = 18,104 18,104
Total financial assets 5,181,866 645,993 5,827,859
Liabilities
Accounts payable - 6,020 6,020
Lease liabilities - 1,464 1,464
Borrowings 961,061 - 961,061
Total financial liabilities 961,061 7,484 968,545
Net on balance sheet position 4,220,805 638,509 4,859,314
Uss GHS Total
At 31 December 2024 GHS'000 GHS'000 GHS'000
Assets
Cash and cash equivalents 1,179,421 588,131 1., 767552
Loans and advances 4,384,746 - 4,384,746
Investment securities at fair value through other
comprehensive income 1,620,269 = 1,620,269
Other assets - 53,650 _ 53,650
Total financial assets 7,184,436 641,781 7,826,217
Liabilities
Accounts payable - 5,585 5,585
Lease liabilities = 1,240 1,240
Borrowings 1,510,531 = 1,510,531
Total financial liabilities 1,510,531 6,825 1:51%.356
Net on balance sheet position 5,673,905 634,956 6,308,861
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3.1 Financial risk factors (continued)
3.1.2 Market risk (continued)

Foreign exchange risk (continued)

Foreign currency sensitivity analysis

The table below illustrates the hypothetical sensitivity of the Fund's reported profit to a 10%
decrease in the value of the Ghana Cedi against its principal foreign currency at the year-end,
assuming all other variables remain unchanged. A 10% strengthening of the Ghana cedi against
the US Dollar at 31 December would have had an equal but opposite effect on the amount shown
below, on the basis that all other variables remain constant;

Impact of profit or loss: 2025 2024
GHS'000 GHS'000
US Dollar - 10% 421,527 267,519

3.1.3 Liquidity risk

Liquidity risk is the risk that the Fund is unable to meet its obligations when they fall due as a
result of cash requirements from contractual commitments, or other cash outflows. Such outflows
would deplete available cash resources for trading activities and investments. In extreme
circumstances, lack of liquidity could result in reductions in the statement of financial position
and sale of assets. The risk that the Fund will be unable to meet its obligations when they fall
due is inherent in all operations and can be affected by a range of institution specific and market-
wide events including, but not limited to, credit events, systemic shocks and natural disasters.
The table below presents the cash flows payable by the Fund under non-derivative financial
liabilities and assets held for managing liquidity risk by remaining contractual maturities at the
balance sheet date. The amounts disclosed in the table are the contractual undiscounted cash
flows.
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3.1 Financial risk factors (continued)

3.1.3 Liquidity risk (continued)

At 31 December 2025

Liabilities
Accounts payable
Borrowing

Lease liabilities
Total liabilities

Assets

Cash and cash equivalents

Loans and advances

Investment securities at fair value
through other comprehensive income
Other assets (excluding prepayments)
Assets held for managing liquidity
risk

At 31 December 2024

Liabilities
Accounts payable
Borrowing

Lease liabilities
Total liabilities

Assets

Cash and cash equivalents

Loans and advances

Investment securities at fair value
through other comprehensive income
Other assets (excluding prepayments)
Assets held for managing liquidity risk
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Upto 3 3to12 More than
months months 1 year Total
GHS'000 GHS'000 GHS'000 GHS'000
6,020 = - 6,020
- - 961,061 961,061
- - 1,464 1,464
6,020 _ : 962,525 968,545
1,378,606 - - 1,378,606
- - 3,104,292 3,104,292
- - 1,326,857 1,326,857
- 18,104 - 18,104
1,378,606 18,104 4,431,149 5,827,859
Up to 3 3to12 More than 1
months months year Total
GHS'000 GHS'000 GHS'000 GHS'000
5,585 - - 5,585
- - 1,510,531 1.510,53]
i £ - 1,240 1,240
2,585 = 1,511,771 1.517.356
1,767,552 - - 1,767,552
- - 4,384,746 4,384,746
= - 1,620,269 1,620,269
- 53,650 - 53,650
1,767,552 53,650 6,005,015 7,826,217
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4. Financial instruments measured at fair value

The table below summarises the carrying amounts and fair values of those financial assets and
liabilities not presented on the Fund’s balance sheet at fair values.

At 31 December 2025

Financial assets

Cash and cash equivalents
Loans and advances
Investment securities at fair
value through other
comprehensive income
Other assets (excluding
prepayments)

Total financial assets

Financial liabilities
Accounts payable
Lease liabilities
Borrowings

At 31 December 2024

Financial assets

Cash and cash equivalents
Loans and advances
Investment securities at fair
value through other
comprehensive income
Other assets (excluding
prepayments)

Total financial assets

Financial liabilities
Accounts payable
Lease liabilities
Borrowings
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FVOCI Other
Amortised (held to liabilities -
cost (held collectand Amortised
to collect) sell) cost Total
GHS'000 GHS'000 GHS'000 GHS'000
1,378,606 - - 1,378,606
3,104,292 - - 3,104,292
- 1,326,857 - 1,326,857
18,104 - - 18,104
4,501,002 1,326,857 - 5,827,859
- o 6,040 6,040
- - 1,464 1,464
= = 961,061 961,061
= o = 968,565 968,565
Other
Amortised FVOCI (held liabilities -
cost (held to to collect Amortised
collect) and sell) cost Total
GHS'000 GHS'000 GHS'000 GHS'000
1,767,552 2 = 1,767,552
4,384,746 = - 4,384,746
- 1,620,269 - 1,620,269
53,650 = = 53,650
6,205,948 1,620,269 — = Z:826.217
- “ 5,585 5,585
- = 1,240 1,240
% = 1,510,531 1,510,531
. - .= 1,517,355 . 1,517,356

Fair value
GHS'000

1,378,606
3,104,292

1,326,857

18,104

5,827,859

6,040
1,464
961,061
968,565

Fair value
GHS'000

1,767,552
4,384,746

1,620,269

53,650

7,826,217

5,585
1,240
1,510,531
1,517,356
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5. Fair value hierarchy

IFRS 7 specifies a hierarchy of valuation techniques based on whether inputs to those valuation
techniques are observable or unobservable. Observable inputs reflect market data obtained from
independent sources; unobservable inputs reflect the Fund's market assumptions. These two
types of inputs have created the following fair value hierarchy:

Level 1 - Quoted prices (adjusted) in active markets for identical assets or liabilities. This level
includes listed equity securities and debt instruments on exchanges.

Level 2 - Inputs other than quoted prices included within level 1 that are observable for the asset
or liability, either directly (as prices) or indirectly (derived from prices).

Level 3 - Inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

This level includes equity investment securities and debt instruments with significant
uncbservable components,

This hierarchy requires the use of observable market data when available. The Fund considers
relevant and observable market prices in its valuations where possible.

Level 3
At 31 December 2025 GHS'000
Equity securities 1,326,857
At 31 December 2024
Equity securities 1,620,269

6. Capital management

The Fund's objectives when managing capital, which is a broader concept than ‘equity’ on the face
of the statement of financial position are:
¢ To comply with the requirements set by the Ghana Infrastructure Investment Act, 2014
(Act 877) as amended by the Ghana Infrastructure Investment Fund (Amendment) Act,
2021 (Act 1063);
* To safeguard the Fund'’s ability to continue as a going concern so that it can continue to
operate; and
¢« To provide returns and benefits for the Government of Ghana.
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7. Critical accounting estimates and judgements

The Fund’s financial statements and its financial results are influenced by accounting policies,
assumptions, estimates and management judgement, which necessarily have to be made in the
course of preparation of the financial statements.

The Fund makes estimates and assumptions that affect the reported amounts of assets and
liabilities. All estimates and assumptions required in conformity with IFRS are best estimates
undertaken in accordance with the applicable standard. Estimates and judgements are
evaluated on a continuous basis, and are based on past experience and other factors, including
expectations with regard to future events.

i) Hold to collect financial assets

The Fund classifies some non-derivative financial assets with fixed or determinable payments
and fixed maturity as hold to collect. This classification requires significant judgement. In
making this judgement, the Fund uses the Business model and Solely for Payment of Principal
and Interest (SPPI) model to assess that the purpose for holding these assets was to collect
the contractual cash flows associated with the assets. If the Fund were to fail to keep these
investments to maturity other than for the specific circumstances - for example, selling an
insignificant amount close to maturity - the Fund is required to reclassify the entire category
as hold to collect and sell. Accordingly, the investments would be measured at fair value instead
of amortised cost.

if) Measurement of the expected credit loss allowance

The measurement of the expected credit loss allowance for financial assets measured at
amortised cost and FVOCI is an area that requires the use of complex models and significant
assumptions about future economic conditions and credit behaviour (e.g. the likelihood of
counterparties defaulting and the resulting losses).
A number of significant judgements are also required in applying the accounting requirements
for measuring ECL, such as:

» Determining criteria for significant increase in credit risk;

e Choosing appropriate models and assumptions for the measurement of ECL;

e Establishing the number and relative weightings of forward-looking scenarios and the

associated ECL.

Refer to Notes 2.5 and 3 for further details on these estimates and judgements.
iii)  Determining fair values

The determination of fair value for financial assets and liabilities for which there is no observable
market price requires the use of valuation techniques. For financial instruments that trade
infrequently and have little price transparency, fair value is less objective, and requires varying
degrees of judgement depending on liquidity, concentration, uncertainty of market factors,
pricing assumptions and other risks affecting the specific instrument.
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7. Critical accounting estimates and judgements (continued)
iv)  Depreciation and carrying value of property and equipment

The estimation of the useful lives of assets is based on management’s judgement. Any material
adjustment to the estimated useful lives of items of property and equipment will have an impact
on the carrying value of these items.,

v) Lease term

In determining the lease term, management considers all facts and circumstances that create
an economic incentive to exercise an extension option, or not exercise a termination option.
Extension options (or periods after termination options) are only included in the lease term if
the lease is reasonably certain to be extended (or not terminated).

The following factors are normally the most relevant:

o If there are significant penalties to terminate (or not extend), the Fund is typically
reasonably certain to extend (or not terminate).

e If any leasehold improvements are expected to have a significant remaining value, the
Fund is typically reasonably certain to extend (or not terminate),

Otherwise, the Fund considers other factors including historical lease durations and the costs
and business disruption required to replace the leased asset.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Fund
becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is
only revised if a significant event or a significant change in circumstances occurs, which affects
this assessment, and that is within the control of the lessee.
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8. Cash and cash equivalents

Cash and cash equivalents comprise cash held and bank deposits with an original maturity of three

months or less.

Deposits with banks
Cash on hand

9. Loans and advances

Year ended 31 December 2025

Ghana Airport Company Ltd (GACL)

Marshall Oil & Gas Services Ltd (Qil Jetty Project)
Spectrum Fiber Co. Ltd (Western Corridor Fibre)
Crown Forest Limited (Crown Forest Safari Park)
Platinum Properties Ltd (Platinum Plaza Project)
SAMA Holdings Limited (SAMA Hostel Project)
Ibistek Ltd (Takoradi Port Expansion Project)
Undrawn commitment

Year ended 31 December 2024

Ghana Airport Company Ltd (GACL)

Marshall Oil & Gas Services Ltd (Qil Jetty Project)
Spectrum Fiber Co. Ltd (Western Corridor Fibre)
Crown Forest Limited (Crown Forest Safari Park)
Platinum Properties Ltd (Platinum Plaza Project)
SAMA Holdings Limited (SAMA Hostel Project)
Ibistek Ltd (Takoradi Port Expansion Project)
Undrawn commitment

9b. Undrawn commitment

Maaha Hospitality Ghana Limited
Marinus Energy Limited
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2025 2024
GHS'000 GHS'000
1,378,604 1,767,538
G 14
1,378,606 1,767,552
Gross Net
Amount ECL Amount
GHS'000 GHS'000 GHS'000
208,359 (7,323) 201,036
774,564 (26,630) 747,934
642,427 (15,787) 626,640
301,354 (12,479) 288,875
262,144 (37,137) 225,007
42,004 (42,004) -
1,155,123 (138,879) 1,016,244
B (1,444) (1,444)
3,385,975 (281,683) 3,104,292
306,409 (8,336) 298,073
1,047,637 (28,330) 1,019,307
914,066 (18,102) 895,964
402,653 (13,102) 389,551
355,098 (11,445) 343,653
47,752 (47,752) -
1,480,842 (40,962) 1,439,880
— 2 (1,682 (1,682)
4,554,457 (169,711) 4,384,746
Undrawn
commitment ECL Net Amount
GHS'000 GHS'000 GHS'000
20,900 (147) 20,753
156,750 (1,297) 155,453
177,650 (1,444) 176,206



Ghana Infrastructure Investment Fund

Notes to the Financial Statements
For the year ended 31 December 2025

9. Loans and advances (continued)

Ghana Airport Company Limited

The Fund granted a facility of US$19.9 million to the Ghana Airport Company Limited as part of the
funding requirement for the design and construction of the Northern Apron expansion at Accra
International Airport amongst other selected engineering projects. The facility is at an interest rate of
3-month SOFR plus a margin ranging from 4.5% to 5% per annum and expected to be fully repaid by
2033.

Marshall Oil & Gas Services Limited

The Fund entered into an ~US$42.3million senior debt facility agreement with Marshall Qil & Gas
Services Ltd to partly finance the development of a new multi-product oil jetty project. The balance of
the facility was restructured in September 2024. The restructured facility is made up of US$34M Senior
Debt and US$31.5M mezzanine facility at an interest rate of 9% per annum for the senior debt and
10% per annum for the mezzanine facility.

Ibistek Limited

The Fund entered into a senior debt facility agreement with Ibistek Limited to develop the On-Dock
Container and Multipurpose Terminal for the Takoradi Port Expansion Project. The Fund’s transaction
is made up of an initial senior debt facility of US$58 million at an interest rate of 6-month SOFR plus
10.43% margin and an additional senior debt facility of US$4.5 million at an interest rate of 6-month
SOFR plus 10.43% margin.

Platinum Properties Limited

The Fund entered into a US$15million mezzanine facility agreement to finance the development of the
Platinum Plaza Hospitality Project. As at 31 December 2025, the Fund has made two (2) mezzanine
debt investments of US$15 million in total and an equity investment of US$10 million. The mezzanine
investments include a US$5 million investment at an interest rate of 3-month Term SOFR plus 5.3%
margin and a US$10 million investment at an interest rate of 3-month Term SOFR plus 6.3% margin.

SAMA Holdings Limited

The Fund entered into a US$12 million senior facility agreement with SAMA Holdings Limited to provide
funds for the financing and implementation of a 4,750-bed accommodation hostel for the Cape Coast
Technical University ("CCTU") and Takoradi Technical University ("TTU"). As at 31 December 2025, the
Fund had disbursed US$3 million at a rate of 6.5% per annum for the construction of the first phase
of the project relating to a 200-bed accommodation hostel for CCTU and a 300-bed hostel for TTU.

Crown Forest Limited

The Fund has entered into a US$16.5 million senior debt facility agreement and subsequently an
additional US$2.6million senior debt facility agreement with Crown Forest Limited to provide funds for
financing and implementing a varied land-use green-rated eco-tourism facility at Gomoa-Nsuaem, near
Winneba, in the Central Region. As at 31 December 2025, the Fund has disbursed all the Uss$19.1
million at an interest rate of 3-month SOFR plus 7% margin.

Spectrum Fibre Company Limited
The Fund entered into an initial US$26.6 million senior debt facility agreement with Spectrum Fibre
Company Limited for the development of the Western Corridor Fibre Optic Project.
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9. Loans and advances (continued)

In December 2023, the balance of the facility i.e. US$38.8million was restructured into a US$14million
senior debt facility

at an interest rate of 6% and a US$24.8million mezzanine facility at an interest rate of 7%. An
additional US$20million senior debt facility was invested in May 2024 to procure the delivery of a Tier
VI Data Center. As at December 2025, the Fund had disbursed a total of US$46.6million into the
project.

10. Investment securities at fair value through other comprehensive income

Equity securities are measured at fair value through other comprehensive income. Movement during
the year is as follows:

2025 2024
GHS'000 GHS'000
At 1 January 1,620,269 1,465,547
Additions = i
Exchange rate adjustment (468,447) 347,266
Fair value gain/(loss) 175,035 (192,544)
At 31 December 1,326,857 1,620,269
Fair value movement
At 1 January (87,911) 104,633
Fair value gain/(loss) 175,035 (192,544)
At 31 December _87,124 _(87,911)
Equity securities
Marinus Energy Limited 41,800 58,800
Spectrum Fibre Company Limited 224,675 316,050
Rotan Power Limited 57,474 80,850
Platinum Properties Limited 104,500 147,000
Ai SkyTrain Consortium Holdings - -
Africa Finance Corporation 505,059 664,984
Maaha Hospitality Limited 11,882 11,966
Asante Gold Corporation 365,959 312,174
Eastern and Southern African Trade Development Bank
(TDB) 15,508 28,445
1,326,857 1,620,269

Marinus Energy Limited

The Fund entered into an agreement with Marinus Energy Limited for the funding of the Atuabo Power
Plant of US$30 million by a combination of equity of US$15 million and a senior debt facility of US$15
million. As of 31 December 2025, the Fund has disbursed US$4 million at cost as part of its equity
contribution in line with the Joint Development Agreement. The equity interest is yet to be determined.
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10. Investment securities at fair value through other comprehensive income (continued)

Spectrum Fibre Company Limited

The Fund entered into an agreement with Spectrum Fibre Company Limited for the development of
the Western Corridor Fibre Optic Project. As at December, 2025, the Fund had disbursed $21.5 million
as full disbursement of its equity investment at cost in Phase I and Phase II of the project. The Fund
holds 40% equity interest in the project.

Rotan Power Limited

The Fund entered into a Joint Development Agreement with Rotan Energy Pte. Limited for the
development a 660MW gas fired combined cycle power station in Aboadze. At 31 December 2025, the
Fund has disbursed USUS$5.5million in project development equity (2024: US$5.5 million). The Fund
holds 10% equity interest in the project.

Platinum Properties Limited

The Fund has entered into an agreement to finance the development of the Platinum Plaza Hospitality
Project. As at 31 December 2025, the Fund has made an equity investment at cost of US$10 million
and two mezzanine debt investments of US$15 million in total. The Fund holds 41% equity interest in
the project.

Ai SkyTrain Consortium Holdings
The Fund has invested US$2 million in Ai SkyTrain Consortium Holdings incorporated in the Republic
of Mauritius. The purpose is to establish Ghana SkyTrain Limited to develop the Accra SkyTrain Project
through a concession on a Design, Build, Finance and Operate arrangement. The Fund holds an equity
interest of 10% in the company.

Africa Finance Corporation

The equity investment of US$30 million is in respect of Government of Ghana’s participation in Africa
Finance Corporation, a multilateral financial institution created by sovereign African States to provide
sustainable infrastructure solution for Africa. This represents 1.44% in the corporation.

Maaha Hospitality Limited

The Fund has undertaken an investment in Maaha Hospitality Limited for the Maaha Beach Resort
Project at Anokyi in the Western Region. The 12.7% equity component of US$4 million has been fully
disbursed.

Asante Gold Corporation
The fund invested US$40 million in Asante Gold Corporation; a company incorporated in Ghana. The
fund owns an equity interest of 9.24% in the company.

Eastern and Southern African Trade Development Bank (TDB)

The Fund, acting on behalf of The Republic of Ghana subscribed to seventy-seven (77) Class A
shares in the Eastern and Southern African Trade and Development Bank’'s (TDB) capital stock in
December 2021. This acquisition, which affirmed Ghana's membership in TDB involved a total
subscription amount of US$4.981 million, out of which 20% (US%$996,226) was due and paid and the
remaining 80% (US$3,984,904) being callable in accordance with the Bank's capital structure and
the terms of the subscription agreement.
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11. Other assets

GIIF's Share in JDA in The University of Ghana Faculty &

Hostel Project
Assets in transit
Other receivables

Prepayments

Gross Balance
Impairment provision

Net Amount

12. Property and equipment

Year ended 31 December

2025

Cost

At 1 January

Additions
Disposal

At 31 December

Accumulated depreciation
At 1 January

Charge for the year

Disposal

At 31 December

Net book amount
At 31 December 2025

CLASSIFICATION: CONFIDENTIAL

Furniture,
fittings and
equipment
GHS'000

1,141
177

2025 2024

GHS'000 GHS'000

- 44,100

4,290 3,133

13,814 6,417

224 224

18,328 53,874

18,328 153,874

Office Motor Assets under

Computers vehicles construction Total
GHS'000 GHS'000 GHS'000 GHS'000
1,098 1,703 6,773
313 - - 490
1,411 1,703 2,831 7.263
828 1,703 - 3,475
270 - - 379
1,098 1,703 - 3,854
313 % 2,831 3,409
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12. Property and equipment (continued)

Year ended 31 December
2024

Cost

At 1 January
Additions
Adjustment
Disposal

At 31 December

Accumulated depreciation
At 1 January

Charge for the year
Adjustment
Disposal

At 31 December

Net book amount
At 31 December 2024

13.Accounts payable

Accruals
Other liabilities

Furniture,
fittings and
equipment
GHS'000

1,125
16

14.Government of Ghana contribution

Office
Computers
GHS'000

784
314

Motor Assets under

vehicles construction Total
GHS'000 GHS'000 GHS'000
528 2,831 5,268
- - 330
1,175 - i 175
1,703 2,831 6,773
528 - 2,014
- E 286
1,175 - 14375
1,703 s S 3,475
e 2.831 3,298

2025 2024

GHS'000 GHS'000

416 378

5,604 5,207

6,020 5,585

Government of Ghana contribution represents funding in accordance with Section 5 (b) of the Ghana
Infrastructure Investment Fund Act, 2014 (Act 877). The required contribution by Government was
repealed in accordance with Section 9 of the Earmarked Funds Capping and Realignment Act, 2017
(Act 947) which became effective on 5 April 2017. Section 9 of the Earmarked Funds Capping and
Realignment Act, 2017 (Act 947) has subsequently been repealed by the Ghana Infrastructure
Investment Fund (Amendment) Act, 2021 (Act 1063).
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15.Reserves

Retained earnings

The retained earnings represent cumulative earnings of the Fund. The movement in the retained
earnings account is shown as part of the statement of changes in equity on page 14 of these financial

statements.

Other reserves

Other reserves represent changes in the fair value of financial assets at fair value through other
comprehensive income,

16. Interest income

2025 2024
GHS'000 GHS'000
Call accounts 17,802 9,178
Fixed deposit 79,120 112,176
Loans and advances 372,330 483,072
Escrow accounts 388 1351
469,640 605,777
17.Fee income
2025 2024
GHS'000 GHS'000
Fee and commissions income 21,338 7,170
18.Dividend income
2025 2024
GHS'000 GHS'000
Dividend received 13,957 11,679
19.0ther income
2025 2024
GHS'000 GHS'000
Accra - Tema Motorway Redevelopment Project (ATMP) - 52,822
Ghana Health Infrastructure Projects (GHIP) — Agenda
111 - 9,954
Other Interest Income 153 _ 426
153 62,902
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20.General and administrative expenses

2025 2024
GHS'000 GHS'000
Board fees and expenses 3,419 9,924
Employee benefits 42,874 47,925
Auditor’s remuneration 416 378
Depreciation (note 13) 379 285
Amortisation of right-of-use asset (note 26) 1,054 891
Rent - 1,509
External Service fees 1,216 54,218
Bank charges and commission 2,436 675
Communication 1,299 1,073
Utilities 257 330
Travel expenses 3,255 3,671
Finance cost 3,513 9,886
Corporate Social Responsibility 457 1,614
Publicity 136 310
General and vehicle maintenance 92 31
Conference expenses 977 1,347
Cleaning and sanitation 393 394
Investment Expenses 180 372
Other expenses 914 R o)
63,267 135,628
Employee benefits
The following items are included within employee benefits expense
2025 2024
GHS'000 GHS'000
Salaries and other short-term employment benefits 40,768 45,989
Employer’s pension contribution 2,106 1,936
42,874 47,925

The number of persons employed by the Fund at the end of the year was 25 (2024: 22),

External Service fees
The following items are included within External Service fees expense:

2025 2024

GHS'000 GHS'000

ISG Infrastructure Services Ltd.* - 52,292
Other external services 1,216 1,926
1,216 24,218

*ISG Infrastructure Services Ltd.

This expense is in relation to the contract awarded to ISG Infrastructure Services Ltd for the relocation
works and creation of redundancy on the existing Fibre optics infrastructure along the Accra Tema
Motorway Project,
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21.Finance cost

Interest expense
Interest on lease liability

22.Impairment provision

2025
GHS'000
79,804
445
80,249

The impairment provision and charges to profit or loss are as follows:

Loans and advances

GHS'000
Year ended 31 December 2025
At start of year 169,711
Exchange loss/gain (5,749)
Impairment charge/release 117,721
At end of year 281,683
Loans and advances
GHS'000
Year ended 31 December 2024
At start of year 260,268
Impairment charge/release (90,557)
At end of year 169,711
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Other assets
GHS'000

Other assets
GHS'000

2024
GHS'000
84,342
_389
84,731

Total
GHS'000

169,711

(5,749)
117,721
281,683

Total
GHS'000

260,268
(90,557)
169,711
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22.Income tax

The Fund is exempt from payment of any form of tax for the first fifteen years of its operations in
accordance with Section 19 of the Ghana Infrastructure Investment Fund Act, (Act 877) as amended
by Section 2 of the Ghana Infrastructure Investment Fund (Amendment) Act, 2021 (Act 1063).

23.Net foreign exchange gains and losses

During the year, the Fund recognised a significant net foreign exchange loss of GHS 1.8 billion (2024:
GHS 1.2 billion gain) arising from the revaluation of foreign currency-denominated financial assets
and liabilities,

This loss was primarily driven by the significant appreciation of the Ghana Cedi against major trading
currencies, particularly the United States Dollar, over the reporting period. As a result, the carrying
value of foreign currency-denominated assets and liabilities decreased when translated into the Fund's
functional currency.

The resulting exchange gains and losses are largely unrealised in nature and do not reflect the Fund’s
underlying operational performance. They arise solely from the application of IAS 21 - The Effects of
Changes in Foreign Exchange Rates, which requires that monetary items denominated in foreign
currencies be retranslated at the closing rate at each reporting date, with resulting differences
recognised in profit or loss.

Management continues to monitor foreign exchange rate movements and, where appropriate, will
consider risk mitigation strategies to manage the Fund’s exposure to foreign currency fluctuations.

2025 2024
GHS'000 GHS'000
Foreign exchange gains 407,264 1,419,817
Foreign exchange losses (2,275,423) (166,300)
(1,868,159) 1,253,517
24 .Leases
The movement in right- of- use assets is as follows:
2025 2024
Right-of-use assets - Buildings GHS'000 GHS'000
Cost
Balance as at 1 January 4,803 3,866
Remeasurement 1,217 937
Balance as at 31 December 6,020 4,803
Accumulated amortisation
Balance as at 1 January 3,911 3,020
Charge for the year 1,054 891
Balance at 31 December 4,965 3,911
Net book value Balance as at 31 December 1,055 _892
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24.Leases (continued)

The movement in lease liabilities is as follows:

2025 2024
Lease liabilities GHS'000 GHS'000
Balance as at 1 January 1,240 1271
Remeasurement 1,217 937
Interest expense - finance cost 445 389
Repayment of lease liabilities (1,438) (1,357)
Balance at 31 December _ 1,464 _1,240
Analysis:
Current - -
Non-current 1,46 1,24

1,464 1,240
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25.Borrowings

2025 2024
AFD - Line of credit GHS'000 GHS'000
Balance at 1 January 1,204,018 475,200
Addition - 588,400
Exchange gain (316,714) 112,400
Interest on loan 60,221 53,673
Payment (202,150) (25,655)
Balance at 31 December 745,375 1,204,018
AfDB - Line of credit GHS'000 GHS'000
Balance at 1 January 306,513 -
Addition - 240,100
Exchange gain (84,684) 53,900
Interest on loan 19,583 30,669
Payment (25,726) (18,156)
Balance at 31 December 215,686 306,513
Total Borrowings 961,061 1L.030.531
26.Funds held in trust
2025 2024
GHS'000 GHS'000
ABFA - Trust holdings 3,495 105,716
ATMP - ADB Account 839 _ 803
4,334 106,519

Ghana Health Infrastructure Projects (GHIP)

In 2021, GIIF was engaged by the Ministry of Finance to help ensure administrative and project
management efficiencies as well as payment integrity throughout the process especially for the 101
standard 100-bed district hospitals.

The Annual Budget Funding Amount (ABFA) as a source of funding for Ghana Infrastructure
Investment Fund (GIIF) was repealed effective March 2025. Consequently, no ABFA allocation was
received from the Ministry of Finance to fund the Ghana Health Infrastructure Projects (GHIP) dubbed
Agenda 111 Hospital Projects. As a result, no payments were made to contractors and consultants
leaving a balance of GHS 3.4 million as at 31 December 2025. This has been ring-fenced for Agenda
111 and hence not included in the GIIF's Financial Statements.

Accra - Tema Motorway Redevelopment Project

In line with Paragraph 429 of the 2021 Budget statement the Minister of Finance stated as follows
“"Applying the recently enacted Public Private Partnership Act, 2020 (Act 1039), Government will
activate a unique financing model, through the Ghana Infrastructure Investment Fund. The
reconstruction and upgrading of the Accra-Tema Motorway will be the flagship of this model in 2021.
The dualization of the Accra- Kumasi and Accra-Cape Coast-Takoradi roads, will similarly be financed
through PPP arrangements”,
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27. Funds held in trust (continued)

The Ministry of Finance released an amount of US$ 4.6 million (equivalence of GHS 28.7 million) to
GIIF in the year 2021 to undertake development activities up to financial close. As at 31 December
2025, a total amount of GHS 27.90 million had been utilized leaving a balance of GHS 0.8million. This
has been ring-fenced for the Accra-Tema Motorway project and hence not included in GIIF's Financial
Statements.

28. Related party transactions

The Fund was established under a government statute, the Ghana Infrastructure Investment Fund
Act, 2014 (Act 877). The Government of Ghana is considered to be related party because it has the
ability to control or exercise significant influence over financial or operating decisions. The entities
related to the Fund through common ownership with whom the Fund conducted business during the
year are as follows:

Interest on financial assets with related entities:

2025 2024
GHS'000 GHS'000
Consolidated Bank Ghana Limited 15 29
Ghana Airport Company Limited 33,976 35,569
Balances due from related entities:
Consolidated Bank Ghana Limited - Investment securities at _
amortised cost =
Consolidated Bank Ghana Limited - Bank balances 8,092 84,784
Ghana Airport Company Limited - Loans and advances 208,354 286,650

Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the Fund directly or indirectly including any member of
the Governing Board (whether executive or otherwise).

2025 2024

GHS'000 GHS'000

Remuneration for the Governing Board 3,419 9,924
Remuneration for Key Management Personnel 12,027 10,304

29.Contingent liabilities and guarantees

As at 31 December 2025, the nominal principal amount of guarantee contracts issued by the Fund
is GHS Nil (2024: GHS Nil).

The Fund did not recognise expected credit loss on its guarantee contracts for the year ended 31
December 2024 (2024: Nil) because the Fund had no incidence of default on its guarantees and
has determined that there are no readily available and reliable historic and forward-looking
information that could significantly impact the credit conversion ratio and resulting expected credit
loss of these guarantees.
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30.Commitments

The Fund’s loan commitments and other credit related obligations is as follows:

2025 2024

GHS'000 GHS'000

Loan commitments 198,550 249,900
Equity commitments 114,950 161,700
313,500 411,600

31. Events after the reporting period

Ghana Health Infrastructure Projects (GHIP) - Agenda 111 & Accra - Tema Motorway
Redevelopment Project (ATMP)

On 13th August 2025, following the amendment of the Ghana Infrastructure Investment Fund Act to
repeal the Annual Budget Funding Amount (ABFA) as a source of funding for GIIF, the Ministry of
Finance further issued formal correspondence directing that all responsibilities related to the
implementation and oversight of the Agenda-111 Project to henceforth rest with the Ministry of Health.
The project handover process is ongoing as at the reporting date,

The Minister responsible for Finance in his presentation to Parliament of Ghana on the Budget
Statement and Economic Policy of the Government of Ghana for the 2025 Financial Year, said under
Paragraph 6 that he will be seeking a review of the Ghana Infrastructure Investment Fund Act, 2014,
(Act 877), amongst other Acts to support the policies of government aimed at stabilizing the economy
and promoting inclusive growth. Subsequently, the Minister for Finance through a bill introduced to
the Parliament of Ghana added that: “In 2021, twenty-five per cent of the Annual Budget Funding
Amount was allocated to the Fund for refinancing the energy sector, the financing consortium for the
Accra-Tema Motorway project and Agenda 111. These projects have however been realigned under
the 'Big Push Programme’ of the Government. Consequently, the Annual Budget Funding Amount has
also been realigned to cater for those projects.”. Following guidance from the Ministry of Finance, the
Accra Tema Expressway Ltd (ATEL) will continue to serve as the Concessionaire, for the project
working with the Ministry of Finance, Ministry of Roads and Highways, Ghana Highway Authority and
the Office of the Attorney - General and Ministry of Justice with funding expected from the 'Big Push
Programme’ of the Government to complete the work.

SAMA Holdings Limited

The SAMA hostel facility is a 3-storey, 128-bed capacity tertiary students’ hostel accommodation
located within 800m radius of the Takoradi Technical University (TTU). In May 2024, the Board
approved for the SAMA Hostel facility to be put on sale. A reguest for expression of interest in the
facility was subsequently advertised in the Daily Graphic and B&FT on 30th May 2024. Upon review,
GIIF concluded that none of the proposals would recover the Fund’s investment in full. GIIF has since
initiated discussions with TTU to reach a mutually beneficial resolution, Management has proposed
that the existing concession be reassigned to GIIF and extended to 33 years, enabling GIIF to partner
with the private sector to redevelop the project.

TTU responded in late 2025 with the existing concession reassigned to GIIF as requested.
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Management has now commenced a process to identify a sustainable pathway for the project. This
includes identifying and partnering with credible private sector investors to redevelop and deliver an
expanded scope of the project on a commercially viable basis.

Under this partnership option, Management'’s position is that any prospective private sector partner
would be required to demonstrate commitment through the injection of equity capital, firstly to
rehabilitate and operationalise the existing 128-bed hostel facility at TTU, and subsequently to
contribute additional equity towards the development of the expanded project scope. This will ensure
meaningful equity participation from the private sector. We are currently still exploring this option to
ensure a viable agreement is reached with prospective participants
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