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PUBLIC

5.3.2 Capital Adequacy Ratio

The industry’s solvency position, measured by the Capital Adequacy Ratio (CAR), improved to 11.1
percent in October 2024, from 7.3 percent in October 2023, on account of the rebound in profitability
following the DDEP implementation, as well as the ongoing recapitalisation of the sector. When the
DDEP regulatory reliefs are taken into account, the CAR increased to 14.3 percent in October 2024
from 13.4 percent in October 2023.

5.3.3 Profitability

The banking industry remained profitable, posting a higher profit-before-tax (PBT) of GH¢13.2 billion
and a higher profit-after-tax (PAT) of GH¢8.5 billion for the first ten months of 2024 compared to the
same period in 2023. Growth in PBT, however, moderated to 18.2 percent in October 2024 from 64.3
percent in October 2023 while PAT growth declined to 19.9 percent from 60.4 percent over the same
comparative period.

Largely, all income lines grew but at a slower pace in October 2024 compared to the same period last
year. Net interest income picked up by 18.3 percent to GH¢20.7 billion, lower than the corresponding
growth of 36.5 percent in October 2023. In year-on-year terms, interest income improved by 20.2
percent to GH¢31.3 billion in October 2024, up from GH¢26.0 billion in October 2023. Interest
expenses also improved to GH¢10.6 billion in October 2024, up from GH¢8.5 billion in October 2023,
representing a growth rate of 24.0 percent, relative to the 26.9 percent growth recorded in October 2023.
The slowdown in growth in net interest income was attributable to the lower lending rates and lower
rates on money market instruments in October 2024 compared to October 2023.

Figure 5.3: Composition of Income, Cost and Borrowings
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Net fees and commissions recorded a slower growth of 26.0 percent, from 29.3 percent a year ago, while
other income rose by 4.9 percent (to GH¢4.3 million from GH¢4.1 billion), compared to the increase of
91.2 percent in October 2023. These developments resulted in a 14.4 percent growth in the industry’s
net operating income in October 2024, compared with the 47.8 percent growth recorded in October
2023.

The cost lines also recorded similar increases in October 2024 but at lower growth rates compared to
the same period in 2023. The industry’s operating expenses grew by 21.0 percent in October 2024,
compared to 34.9 percent in 2023, on the back of higher growth in staff costs and other operating
(administrative) expenses. Provisions for depreciation, bad debt and impairment losses on financial
assets went up by 1.0 percent in October 2024, compared to the 9.5 percent increase recorded in October
2023.

(a) Return on Assets and Return on Equity

The banking sector’s profitability indicators (namely, return-on-assets [ROA] and return-on-equity
[ROE]) moderated during the period under review following the slowdown in profit-before-tax and
profit-after-tax, respectively. The ROE declined to 31.2 percent in October 2024 from 36.3 percent in
October 2023 and the ROA also decreased to 5.0 percent from 5.5 percent during the same reference
period.

(b) Interest Margin and Spread

Interest spreads for the banking sector widened to 10.8 pereent in October 2024, from 10.4 percent in
October 2023. The increase in spreads was on the back of amoderate decline in interest payable to 4.8
percent, from 5.0 percent a year earlier, while gross.yields rose marginally to 15.6 percent in October
2024, from 15.4 percent a year ago. The interest margin to total assets ratio and interest margin to gross
income ratio also fell to 5.6 percent and 51.3 percent, respectively, from 6.8 percent and 51.6 percent
during the period under review. The ratio of gross income to total assets (asset utilisation) declined to
11.0 percent in October 2024 from 13.2 percent in October 2023, while the profitability ratio increased
marginally to 21.1 percent from 20.9 percent.

(c) Composition of Banks’ Income

Income from investments remained the largest component of banks’ total income in October 2024, with
its share growing to 41.6 percent, from 41.2 percent in October 2023. The share of interest income from
loans, also rose to 35.9 percent from 35.6 percent, in line with the increase in gross advances during the
year. The share of banks’ income from fees and commissions, similarly, increased to 11.8 percent from
11.1 percent, while the share of income from other sources declined to 10.7 percent from 12.2 percent.

5.3.4 Operational Efficiency

The industry remained broadly efficient, on the back of the slowdown in growth of operating expenses
during the period under review. The cost-to-income ratio improved marginally to 78.9 percent in
October 2024 from 79.1 percent in October 2023, while the cost-to-total assets ratio improved to 8.7
percent, from 10.4 percent in the same reference period. The operational cost-to-total assets ratio also
went down to 5.8 percent in October 2024 from 5.8 percent in October 2023, while the ratio of
operational cost to total income declined to 52.7 percent from 53.9 percent.
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5.3.5 Banks’ Counterparty Relationships

Total offshore balances shot up significantly by 125.7 percent to GH¢38.8 billion in October 2024,
compared to the 4.6 percent growth recorded in the previous year, driven by growth in both nostro
balances and placements. Nostro balances grew by 176.6 percent in October 2024, compared with a
contraction of 21.5 percent in October 2023. Growth in industry placements was also higher at 90.8
percent in October 2024, compared to the growth of 36.0 percent during the same period last year.
Accordingly, the ratio of offshore balances to net worth increased to 102.2 percent in October 2024,
from 67.7 percent in October 2023.

The share of banks’ external borrowings in total borrowings declined to 21.9 percent in October 2024,
from 36.6 percent in October 2023, while the share of domestic borrowings increased to 78.1 percent
from 63.4 percent over the same reference period. Banks’ external borrowings were tilted towards short-
term instruments, as the share of short-term borrowings in total external borrowings increased to 54.6
percent in October 2024 from 27.6 percent in October 2023, while the share of long-term borrowings
declined to 45.4 percent from 72.4 percent.

5.4 Credit Conditions Survey

Results of the October 2024 Credit Conditions Survey indicated a net tightening in the overall stance
on loans to enterprises in September and October 2024, on the back of a net tightening stance on all
components of enterprise loans during the review period. Banks projected that their overall stance on
enterprise loans would tighten further in the next two months, from net tightening in all components of
enterprise loans except for loans to small and medium enterprises.

The overall credit stance on loans to households, on the other hand, eased during the October 2024
survey round, from a net ease in all components of household loans, namely loans for house purchase,
and consumer credit and other lending. Over the next two months, banks project a net tightening in the
overall stance on loans to households, which will be reflected in loans for house purchases and consumer
credit.

The October 2024 survey further indicated an increase in overall demand for enterprise loans from net
increases in all components of enterprise loans. Banks project a net decrease in corporate loans in the
next two months, driven by net decreases in the demand for all categories of enterprise loans. Credit
demand by households, however, softened between September and October 2024, from a net decline in
the demand for loans for house purchase and consumer credit and other lending. Over the next two
months, however, banks project an increase in the demand for both consumer credit and loans for house
purchases to drive an increase in the overall demand for household loans.
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Figure 5.4: Credit Conditions Survey Results
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5.5 Conclusion and Outlook

The banking sector’s performance in October 2024 was strong and continued to signal a recovery from
the 2022 macroeconomic crisis. Asset growth was robust, evidenced by sustained increases in deposits
and other funding sources. The industry’s CAR improved in October 2024 relative to October 2023,
reflecting the rebound in profitability following the DDEP implementation, as well as the ongoing
recapitalisation of the sector. The banking sector also recorded improvements in liquidity and efficiency
during the review period. Asset quality concerns, however, remained a risk to the outlook, with the
potential to erode some of the gains the sector has made. Overall, the industry’s outlook remains stable,
contingent on the recapitalisation of the sector by the end of December 2025, implementation of
rigorous credit risk underwriting standards, and intensification of loan recovery efforts to address asset

quality concerns in the sector.
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Figure 6.1: Headline Inflation
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6. Price Developments

6.0 Highlights

Recent price developments show some sluggishness in the pace of disinflation. Since the last MPC
meeting, headline inflation readings for September and October point to upticks driven by food price
increases. Overall, headline inflation which stood at 20.4 percent in August, rose to 21.5 percent in
September and then further to 22.1 percent in October 2024. The rise in inflation has largely been
driven by food price pressures and some exchange rate pass-through effects from previous depreciation
of the currency. On a year-on-year basis, however, the inflation rate of 22.1 percent for October 2024
reflects an ease in inflationary conditions from the rate of 35.1 percent recorded in October 2023.

6.1 Domestic Inflation

Recent price developments show some sluggishness in the pace of disinflation. Headline inflation
picked up to 22.1 percent in October, from 21.5 percent in September and 20.4 percent in August 2024,
following five months of consistent disinflation. The upticks were primarily driven by food price
pressures and some exchange rate pass-through effects from previous depreciation of the currency. On
a year-on-year basis, however, the inflation rate of 22.1 percent for October 2024 reflects an ease in
inflationary conditions from the rate of 35.1 percent recorded in October 2023.

Food inflation increased to 22.8 percent in October, from 22.1 percent in September and 19.1 percent
in August 2024. The increase in food inflation was broadly attributed to adverse weather conditions that
likely affected agricultural yields and a higher demand for food products as the harvest season
transitioned. Non-food inflation edged down to_20.9 percent in September, before inching up to 21.5
percent in October, same as the level observed inAugust 2024.

Core inflation has eased considerably over the year. However, recent trends point to some underlying
inflationary pressures consistent with current inflation developments. Excluding the prices of energy
and utility items from the consumer basket, the Bank’s main measure of core inflation climbed to 21.4
percent in October 2024 from 19.4 percent in August 2024. Core inflation, however, declined by 14.0
percentage points since October 2023.

Figure 6.2: Headline vs Core Inflation (%0)
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Month-on-month inflation for October 2024 slowed significantly to 0.9 percent, from 2.8 percent in the
previous month, driven mainly by food inflation. While monthly food inflation fell sharply to 0.3
percent in October from 4.2 percent in September 2024, monthly non-food inflation edged down to 1.4
percent from 1.6 percent over the same period.

Figure 6.3: Month-on-Month Inflation (%0)
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A disaggregation of the Consumer Price Index by sub-groups shows a broad increase in inflation across
the basket between August 2024 and October 2024. However, compared to a year ago, inflation has
slowed broadly across the basket.

Table 6.1 CPI Components

CPI Components (%)
2021 2022 2023 2024
Weghts| Dec Dec Sept Oct Nov Dec Jan Mar Jun Jul Aug Sept Oct
(%)

Overall 1000 | 126 | 541 | 381 352 264 232|235 258 228 209 204 215 221
Food and Beverages 431 | 128 | 59.7 | 493 448 322 287|271 236 240 215 191 221 228
Non-food 56.9 | 125 | 499 | 293 270 217 187|205 226 216 205 215 209 215
Alcoholic Beverages, Tobacco & Marcotics 3T 96 | 385 | 494 457 390 382|385 410 323 268 250 276 315
Clothing and footwear 8.1 86 | 419 | 325 306 248 223|228 245 182 169 179 150 202
Housing and Utilities 102 | 207 | 823 | 286 253 215 195|226 249 260 286 318 264 269
Furnishings, Household Equipment 32 96 | 715 | 449 4089 322 269|276 230 170 143 126 145 168
Health 07 6.0 | 344 | 313 281 236 230|266 320 226 212 206 223 239
Transport 101 | 176 | 714 | 259 250 115 44 56 79 190 181 174 163 1641
Information and Communication 36 90 | 21951211 193 168 142|136 152 104 101 124 142 1341
Recreation & Culture 35 114 | 424 | 301 288 234 2491259 294 205 171 196 187 192
Education 6.5 10| M3 | 113 129 141 139|198 237 209 180 220 237 210
Hotels, cafes and restaurants 46 8.9 92 | 195 226 271 280|292 327 307 283 295 279 246
Insurance and Financial services 02 63 | 108 | 5.0 55 85 8.1 86 9.3 62 113 124 133 166
Personal care, social protection & Mscellaneous services| 24 106 | 609 | 492 450 354 311] 320 335 1395 160 149 173 198
Source: Ghana Statistical Service

Source: Ghana Statistical Service
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7.2 Inflation Risk Assessment and Outlook

Headline inflation declined to 20.4 percent in August 2024, from a height of 25.8 percent at the end of
March 2024. However, in September 2024, headline inflation rose to 21.5 percent, marking the first
increase after five months of consistent decline, and further edged up to 22.1 percent in October 2024.
The Bank’s main measure of core inflation has also picked up from 19.4 percent in August 2024 to 21.4
percent in October 2024. The recent developments in inflation have largely been occasioned by steep
price increases in food items this year, coupled with a fast-paced depreciating currency earlier in the
year and upward adjustments in fuel prices and utility tariffs. This has altered the inflation trajectory
and stalled the disinflation process. Inflation projections show a slightly elevated profile.

Inflation projections show a slightly elevated profile driven by high and unstable food prices, pass-
through of previous exchange rate pressures, fuel prices and utility tariff adjustments. The price
increases in food items have been steep in the course of the year and together with a fast-paced
depreciating currency earlier on in the year have altered the inflation trajectory and stalled the
disinflation process. At the time of the last MPC meeting, average inflation forecast a year ahead which
stood at 19.0 percent has increased slightly to 20.1 percent at this forecast round. The horizon for
inflation to get back within the target band of 6-10 percent has slightly shifted forward to Q42025 from
the original forecast period of Q32025. In the near-term, strengthening of the currency will augur well
for future price developments. Under the circumstances, the Monetary Policy Committee decided to
keep the policy rate unchanged at 27 percent.

Decision on the Monetary Policy Rate

Under the circumstances, the Monetary Policy Committee decided to keep the policy rate unchanged at
27.0 percent.
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APPENDIX

Table Al: Sources of Growth in Total Liquidity (GH¢ Millions, unless otherwise stated)

Appendix 1: Sources of Growth in Total Liquidity (M2+) (millions of Ghana cedis unless otherwise stated)
Oct-22 Dec-22 Oct-23 Dec-23 Mar-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
1 Net Foreign Assets (19528.25) (10321.15) 1043.65 2171089 3408537  49084.99 5386625  53694.05  65801.73  70066.63
Bank of Ghana (21098.91) (17487.62) (14153.57) 4021.06 13251.29  23057.19  27477.05 2773459  34489.38  33675.59
Commercial Banks 1570.66  7166.46 15197.22 17689.83  20834.09  26027.80  26389.20  25959.46  31312.35  36391.04
4 Net Domestic Assets 207187.45 190587.99 22479530 228308.31 227034.13 231954.03 23381558 240594.18 245378.55 254687.83
4  ow: Claims on government (net) 121169.24 12751537 118699.03 115681.46 118345.15 117391.93 118552.67 13157691 130147.19 132334.10
4 ow: Claims on Private sector( Incl. PE's) 89844.06 85078.76  88835.75 86096.51  86193.53  93719.28  94573.89  96451.37  101487.64 104305.33
BOG OMO Sterilisation Acc. (5699.78) (7725.48)  (37864.75) (24795.37) (22605.87) (16244.51) (21158.62) (26026.81) (21138.18) (21570.86)
o Total Liquidity (M2+) 187659.20 180266.84 225838.95 250019.20 261119.50 281039.02 287681.83 29428823 311180.28 324754.46
¢ ow: Broad Money Supply (M2) 121790.71 13514249 164098.14 18542580 190181.12 203530.25 209091.58 21482111 229253.49 238258.07
1 ow: Foreign Currency Deposits(¢million) 65868.49 45124.35  61740.81 64593.40  70938.38  77508.78  78590.25  79467.11  81926.79  86496.39
Change from previous year (in per cent)
g Net Foreign Assets (227.60)  (237.04) (105.34)  (310.35) (383.89) 7455.25 (1952.81)  (1745.76)  (3972.59)  6613.61
9 Net Domestic Assets 81.86 48.87 8.50 19.79 367 11.00 8.47 10.44 11.10 13.30
1d  ow: Claims on government (net) 52.23 69.31 (2.04) (9.28) (17.95) (14.41) (16.78) (8.89) 9.93 11.49
11 ow: Claims on Private sector( Incl. PE's) 53.77 37.70 1.12) 1.20 (2.36) 6.69 7.05 9.92 15.14 17.41
12 ow: BOG OMO Sterilisation Acc. 26.98 (36.62) (564.32)  (220.96) 17.62 40.44 37.64 25.06 4222 43.03
12 Total Liquidity (M2+) 4521 32.98 2035 38.69 26.15 34.07 35.28 37.14 41.99 43.80
13 Broad Money Supply (M2) 20.43 27.81 3474 37.21 28.39 35.62 36.68 38.62 4450 45.19
14  Foreign Currency Deposits (FCDs) 134.39 51.33 (6.27) 4315 2053 30.16 31.70 33.27 35.38 40.10
Cummulative change from previous year end (in per cent)
15 Net Foreign Assets (359.29)  (237.04) (11011)  (310.35) 57.00 126.08 148.11 147.31 203.08 22273
16 Net Domestic Assets 61.83 48.87 17.95 19.79 (0.56) 1.60 241 538 7.48 1155
17 o/w: Claims on government (net) 60.88 69.31 (6.9) (9.28) 230 1.48 2.48 13.74 12,50 14.40
18 Broad Money(M2+) 38.44 32.98 25.28 38.69 4.44 12.41 15.06 17.71 24.46 29.89
Annual per cent contribution to money growth
19 Net Foreign Assets (26.95) (13.17) 10.96 17.77 2227 2311 26.70 26.54 30.80 30.56
20 NDA 7217 46.15 9.38 20.92 388 10.96 8.58 10.60 1119 13.24
21| Total Liquidity (M2+) 4521 32.98 2035 38.69 26.15 34.07 35.28 37.14 41.99 43.80
Memorandum items
27 Reserve Money 64737.95 68103.84  63065.75 87987.66  89011.62  110578.33 108211.32 11679508 120771.47 128961.15
23 NFA ($million) (1501.18)  (1203.49)  90.78 1827.52 2647.00 3365.21 3632.66 3534.85 4164.67 429857
24 Currency ratio 016 021 017 018 018 019 019 0.20 0.20 021
25 FCD/M2+ 035 025 027 0.26 027 0.28 027 027 0.26 027
26 FCD/Total Deposit 0.41 0.30 032 0.30 032 0.33 0.33 032 032 032
27 RM multiplier 1.88 1.98 2.60 211 214 1.84 1.93 1.84 1.90 1.85

Source: Bank of Ghana Staff Calculations

Table A2: Sources of Growth in Reserve Money (GH¢ Millions, unless otherwise stated)

Appendix 2: Sources of Growth in Reserve Money (mﬁons of Ghana cedis unless otherwise stated)

Oct-22  Dec-22 Oct-23  Dec-23 Mar-24 Jun-24  Jul-24 Aug-24  Sep-24  Oct-24

1 Net Foreign Assets ( NFA) (21098.9) (17487.6) (14153.6) 4021.1 13251.3 23057.2 27477.0 27734.6 34489.4 33675.6
4 Net Domestic Assets ( NDA) 85836.9 855915 77219.3 84278.4 75760.0 87521.1 807343 89060.5 86282.1 95285.6
of which:
9 ow: Claims on government (net) 74101.6 78871.2 61494.8 54356.1 50086.8 55138.4 56916.9 64947.6 69537.6 70877.4
4 Claims on DMB's (net) (5679.6) (4057.4) (14904.9) (9878.4) (16020.1) (134515) (19716.9) (18523.3) (26897.1) (21593.3)
q OMO Sterilisation Account. (5699.8) (7725.5) (37864.8) (24795.4) (22605.9) (16244.5) (21158.6) (26026.8) (21138.2) (21570.9)
g Reserve Money (RM) 64738.0 68103.8 63065.7 88299.4 89011.3 110578.3 108211.3 116795.1 120771.5 128961.2
ow:Currency 25674.1 31420.6 33301.2 37620.7 39677.6 448956 467529 489519 52752.8 57354.0
9 DMB's reserves 33358.6 31727.8 23829.1 38050.2 427545 58972.2 540355 60668.6 60760.4 584155
9 Non-Bank deposits 57053 49553 59355 126285 6579.2 67106 74229 71745 72583 7289.6

Change from previous year (in per cent)

10 Net Foreign Assets (222.3) (3120) (329) (123.0) (155.3) (267.7) (2745) (264.0) (312.1) (337.9)
11 Net Domestic Assets 2808 1446 (10.0)  (1.5) (7.4) 15.0 56 11.8 82 234
14 ow: Claims on govemment (net) 1192 1684 (17.0) (3L1)  (42.5) (335)  (34.4) (25.9) 115 15.3
13 Claims on DMB's (net) 11555 243.9 (162.4) (1435) (62.2) (58.2)  (138.0) (103.9) (131.1) (44.9)
14 OMO Sterilisation Account. 270 (36.6) (564.3) (221.0) 176 404 37.6 251 422 430
195 Reserve Money ( RM) 49.7 575 (7.4) 29.7 0.8 252 226 323 36.8 46.0
16 ow:Currency 179 443 6.0 19.7 55 19.3 243 30.1 40.2 525
Cumulative change from previous year end (in per cent)
17 Net Foreign Assets ( NFA) (355.8) (312.0) (19.1) (123.0) 2295 4734 5833 5897 7577 7375
1§ Net Domestic Assets ( NDA) 1453 1446 9.8) (15) (101) 38 4.2) 57 24 131
19 ofw: Claims on government (net) 152.1 168.4 (16.8) (31.1) (7.9) 14 4.7 195 279 304
2( Reserve Money ( RM) 49.7 575 (7.4) 29.7 0.8 252 226 323 36.8 46.0
Annual per cent contribution
21 Net Foreign Assets (96.38) (59.51) 10.73 31.58 64.31 59.04 71.18 71.17 79.93 75.84
24 Net Domestic Assets ( NDA) 150.10 11699  (13.31) (1.93)  (10.42) 1833  7.01 1502 1027  28.65
23 RM growth ( y-0-y) 62.72 57.48 (2.58) 29.65 53.89 77.37 78.19 86.18 90.20 104.49

Source: Bank of Ghana Staff Calculations
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Table A.3: Asset and Liability Structure of the Banking Sector

Oct-21 Oct-22 Oct-23 Aug-24  Oct-24
Components of Assets (% of Total)
Cash and Due from Banks 18.9 27.2 26.3 35.6 372
Investments 48.0 34.0 40.2 34.4 32.1
Net Advances 25.8 28.9 24.4 20.8 21.2
Others 7.3 9.9 9.1 9.3 95
Components of Liabilities and Shareholders' Funds (% of Total)
Total Deposits 67.6 68.9 715 75.1 75.5
Total Borrowings 11.9 12.2 5.8 7.6 7.1
Shareholders' Funds 13.6 10.6 9.8 9.8 10.3
Other Liabilities 7.0 8.4 6.8 7.5 7.0
Source: Bank of Ghana Staff Calculations
Table A.4: Credit Growth
Gh¢million y/y growth (%)
Oct-22 Oct-23 Aug-24 Oct-24 Oct-23 Oct-24
Public Sector 8,374.46  6,114.20 6,359.32 7,634.96 270 249
Private Sector 72,851.57 67,410.86.80,318.06 86,842.39 -7.5 2838
- Private Enterprises 55,763.72 48,687.99.58,327.82 64,183.22 -12.7 318
o/w Foreign 10,603.48 2,997.28". 4,008.61 4,798.64 -71.7  60.1
Indigenous 45,160.25 <45,690.71 54,319.21 59,384.58 1.2 300
- Households 14,773.68 17,284.45 20,189.70 21,085.05 170 220
Gross Loans 81,226.0 73,525.1 86,677.4 94,477.3 95 285
Source: Bank of Ghana Staff Calculations
Table A.5: Contingent Liabilities
Oct-21 Oct-22 Oct-23  Aug-24 Oct-24
Contingent Liabilities (GH¢million) | 16,532.8 31,219.8 19,458.2 27,114.8 27,195.9
Growth (y-o0-y) 44.6 88.8 (37.7) 50.2 39.8
% of Total Liabilities 11.0 14.0 8.4 8.9 8.3

Source: Bank of Ghana Staff Calculations
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Table A.6: Distribution of Loans and NPLs by Economic Sector (%0)

Oct-22 Oct-23 Aug-24 Oct-24
Share in Total . Share in Total . Share in Total . Share in Total .
Credit Share in NPLs Credit Share in NPLs Credit Share in NPLs Credit Share in NPLs
a. Public Sector 103 5.0 83 5.2 73 4.0 8.1 4.0
i. Government 53 14 31 23 22 11 2.0 1.0
ii. Public Institutions 17 0.1 17 0.0 16 0.0 25 0.0
iii. Public Enterprises 33 35 35 3.0 35 3.0 3.6 29
b. Private Sector 89.7 95.0 91.7 94.8 92.7 96.0 91.9 96.0
i. Private Enterprises 68.7 85.8 66.2 84.3 67.3 83.6 67.9 834
o/w Foreign 13.1 12.9 41 2.4 46 2.2 5.1 2.4
Indigeneous 55.6 729 62.1 819 62.7 814 62.9 81.0
ii. Households 18.2 83 235 9.7 233 115 223 11.7
iii. Others 2.8 0.8 2.0 0.8 2.1 0.9 17 0.9
Source: Bank of Ghana Staff Calculations
Table A.7: Liquidity Ratios
Oct-21 Oct-22 Oct-23 Aug-24 Oct-24
Liquid Assets (Core) - (GH¢'million) 32,822.3 68,018.6 67,888.8 120,794.4 136,713.0
Liquid Assets (Broad) -(GH¢'million) 116,016.0 152,815.6 171,375.6 237,149.9 254,364.6
Liquid Assets to total deposits (Core)-% 28.0 395 34.0 474 49.3
Liquid Assets to total deposits (Broad)- % 98.8 88.8 85.7 93.1 917
Liquid assets to total assets (Core)- % 18.9 27.2 26.3 35.6 37.2
Liquid assets to total assets (Broad)- % 66.7 61.2 66.5 69.9 69.3
Source: Bank of Ghana Staff Calculations
Table A.8: Profitability Indicators (%0)
Oct-22 Oct-23 Aug-24 Oct-24
Gross Yield 13.3 154 12.2 15.6
Interest Payable 48 5.0 3.9 4.8
Spread 8.5 10.4 8.3 10.8
Asset Utilitisation 9.9 13.2 9.1 11.0
Interest Margin to Total Assets 51 6.8 4.6 5.6
Interest Margin to Gross income 52.1 51.6 50.8 51.3
Profitability Ratio 18.0 20.9 215 211
Return On Equity (%) after tax 20.2 36.3 314 31.2
Return On Assets (%) before tax 41 55 4.9 5.0

Source: Bank of Ghana Staff Calculations
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Table A.9: DMBs’ Income Statement

PUBLIC

Oct-22 Oct-23 Oct-24  Oct-23  Oct-24
(GH ¢'million) Y-on-y Growth (%
Interest Income 19,552.8 26,0419 31,2968 332 20.2
Interest Expenses (6,727.1) (8,538.2) (10,589.9) 26.9 24.0
Net Interest Income 12,825.7 17,503.7  20,706.9 36.5 18.3
Fees and Commissions (Net) 2,921.6 3,776.2 4,756.3 293 26.0
Other Income 2,161.4 4,133.0 43369 912 4.9
Operating Income 17,908.7 25,412.9 29,800.1 419 17.3
Operating Expenses (8,184.8) (11,038.7) (13,357.6) 34.9 21.0
Staff Cost (deduct) (4,312.3) (5,356.0) (6,652.3) 24.2 24.2
Other operating Expenses (3,872.5) (5,682.6)  (6,705.3) 46.7 18.0
Net Operating Income 9,723.9 14,3743 16,4425 4738 14.4
Total Provision (Loan losses, Depreciation & others) (2,920.3) (3,196.3)  (3,227.4) 9.5 1.0
Income Before Tax 6,803.6 11,1779 132152 643 18.2
Tax (2,377.8) (4,077.0)  (4,699.9) 715 15.3
Net Income 4,425.8 7,101.0 8,515.3 604 19.9
Gross Income 24,635.8 339511  40,390.0 378 19.0
Source: Bank of Ghana Staff Calculations
Table A.10: Developments in Offshore Balances
Offshore balances as % to Networth 27.5 62.0 67.7 87.6 102.2
Annual Growth in Offshore balances (%) -30.7 152.6 4.6 88.6 125.7
Annual Growth in Nostro Balances (26) -38.8 158.3 -215 99.6 176.6
Annual Growth in Placement (206) -18.5 147.9 36.0 81.5 90.8

Source: Bank of Ghana Staff Calculations
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Table A.11: Headline Inflation

PUBLIC

Annual Changesin CPI (%)

Monthly Changes in CPI (%4

Core Inflation (%3

Combined Food Non-food |Combined Food Non-food| Core 1 Core 2 Core 3 Core 4
Dec-20 10.4 14.1 7.7 0.9 1.5 0.4 11.2 8.5 11.4 8.3
Dec-21 12.6 12.8 12.5 1.2 1.2 1.2 11.9 11.9 11.5 10.7
Dec-22 54.1 59.7 499 3.8 4.1 3.6 53.2 53.5 54.4 47.2
2023
Jan 536 61.0 479 1.7 28 08 52.8 528 540 457
Feb 52.8 59.1 47.9 1.9 2.0 1.7 52.0 523 53.4 45.6
Mar 450 50.8 406 1.2 0.9 1.5 44 6 454 467 300
Apr 41.2 48.7 354 2.4 4.3 0.7 1.7 411 43.4 35.6
May 42.2 51.8 34.6 418 6.2 3.5 428 408 453 35.0
Jun 42 5 542 334 32 39 26 435 409 46.1 348
Jul 431 55.0 33.8 36 3.8 3.4 442 41.5 47.2 35.6
Aug 40 1 51.9 3009 02 03 0.2 41.0 383 440 325
Sept 38.1 49.3 29.3 1.9 1.6 21 39.0 353 40.0 29.5
Oct 35.2 44.8 27.7 0.6 0.1 1.0 36.2 331 37.2 28.3
Mowv 26.4 322 21.7 1.5 0.8 22 27.2 248 286 229
Dec 232 287 187 1.2 1.3 1.0 242 223 255 207
2024
Jan 235 271 205 20 1.6 24 242 224 254 218
Feb 232 270 200 16 20 1.3 240 222 250 21.8
Mar 258 29.6 226 0.8 1.0 0.7 26.3 24.0 27.2 23.8
Apr 250 26.8 23.5 1.8 21 1.5 248 229 259 229
May 231 226 236 3.2 27 3.6 226 215 23.2 21.9
Jun 228 240 216 29 51 09 221 195 232 19.1
Jul 209 215 205 2.1 1.7 24 19.9 16.7 20.8 17.3
Aug 204 19.1 215 07 22 07 19.4 16.9 200 18.9
Sep 21.5 221 20.9 2.8 4.2 1.6 20.8 17.6 21.5 18.4
Oct 221 22.8 21.5 0.9 0.3 1.4 21.4 19.5 222 19.1

Source: Ghana Statistical Service
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