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CURRENCY EQUIVALENTS 

(September 2018) 

 

National Currency : Ghana Cedi (GHS.)  

 

1 UA = 3,269.78 GHS  

1 UA = 1.45 USD 

1 USD = 4.89  GHS.  

  

WEIGHTS AND MEASURES 

 

1 kilometer (Km) = 0.62 miles 

1 meter (m) = 3.28 feet 

1 hectare (ha) = 2.47 acres 

 

FISCAL YEAR 

 

1st January to 31st December  

 

 

 

  



 

 

3  
 

 

I  BASIC DATA 

 

A  Report data 

 

Report 
date 

Date of report May 2018 

Mission date (if field mission) From :  7th of May 2018 To :  11th of May 2018 

 

B  Responsible Bank Staff  

 

Positions  At approval  At completion  

Regional Director  Mr. A. Bernoussi Mrs. Marie-Laure Akin-Olugbade 

Country Manager Mrs. Marie-Laure Akin-Olugbade Mr. Yero Baldeh 

Sector Director Mr. Jacob Mukete Mr. Abdoulaye Coulibaly 

Sector Manager Mr. Abdoulaye Coulibaly Mr. Abdoulaye Coulibaly 

Activities Coordinator Mr. Kevin Lumbila Mr. Samuel Ijeh 

Alternate Activities Coordinator Ms. Eline Okudzeto Ms. Eline Okudzeto 

PCR Team Leader  Mr. Samuel Ijeh 

PCR Team Members  Mr. Moses Ayiemba, Mr. Philip Doghle 

 

C  Project data 

 

Project  name: Public Financial Management and Private Sector Competitiveness Support Programme (PFMPSCSP) 

Project code : P-GH-K00-013; P-GH-KA0-006 Financing Instrument(s) No.(s) : 

Project type : Programmatic Program Based 

Operation 

Multisector  

Country : Ghana Environmental categorization (1-3): 3 

Processing milestones – Bank- approved 

financing only (add/delete rows depending on 

the number of financing sources) 

Key Events (Bank-approved financing 

only) 

Disbursement and closing dates  

(Bank-approved financing only) 

Financing source/instrument  1 : ADF Loan 

Loan Agreement No: 2100150034193 

Financing source/instrument  1 : ADF 

Loan of UA 40 million 

Financing source/instrument  1 : ADF 

Loan 

Date approved: 18th November 2015 Cancelled amounts: 0 Disbursement deadline:  

Date signed : 3rd December 2015 Supplementary financing : NA Original closing date : 31st December, 

2017 

PROGRAM COMPLETION REPORT (PCR) FOR PUBLIC 
SECTOR OPERATIONS  

 

 

AFRICAN  DEVELOPMENT 
BANK GROUP 
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Date of entry into force: 11th December 2015 Restructuring (specify date and 

amount involved): NA 

Revised(if applicable)disbursement 

deadline: NA 

Date effective for first disbursement: 11th 

December 2015 

Extensions(specify dates): NA Revised(if applicable)closing date: NA 

Date of actual 1st disbursement: 11th December 
2015 

  

Financing source/instrument  2 : ADF Loan 

Loan Agreement No: 2100150036594 

Financing source/instrument  2 : ADF 

Loan of UA 35 million 

Financing source/instrument  1 : ADF 

Loan 

Date approved: 16 December 2016 Cancelled amounts: 0 Disbursement deadline:  

Date signed : 10th February 2017 Supplementary financing: NA Original closing date : 31st December, 

2017 

Date of entry into force: 23rd March 2017 Restructuring (specify date and 

amount involved): NA 

Revised(if applicable)disbursement 

deadline: NA 

Date effective for first disbursement: 23rd 

March 2017 

Extensions(specify dates): NA Revised(if applicable)closing date: NA 

Date of actual 1st disbursement: 23rd March 
2017 

  

Financing source (UA): Approved Amount 

(UA) : 

Percentage 

disbursed (%):  

Disbursed Amount 

(UA) : 

Percentage 

undisbursed (%): 

Financing source/instrument   1:  40 000 000 100.00 40 000 000 0.00 

Financing source/instrument  2 :  35 000 000 100.00 35 000 000 0.00 

World Bank 319 800 000 77.86 249 000 000 22.14 

Canada 12 000 000 100.00 12 000 000 0.00 

Denmark 6 200 000 100.00 6 200 000 0.00 

European Union  145 000 000 60.72 88 045 156 39.28 

DFID 22 200 000 100.00 22 200 000 0.00 

Germany 22 700 000 60.26 13 678 530 39.74 

Switzerland 11 500 000 100.00 11 500 000 57.10 

TOTAL 614 500 000 75.94 466 557 186 24.06 

Executing and implementing agency (ies): Ministry of Finance 

 

D  
 
Management review and comments 
 

 

Report reviewed by  Name Date 
reviewed 

Comments 

Country Manager Mr. Yero Baldeh   

Sector Division Manager Mr. Abdoulaye Coulibaly   

Regional Director (as Country Team Leader) Mrs. Marie-Laure Akin-
Olugbade 

  

(Ag) Sector Director Mr. Abdoulaye Coulibaly   
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 II  Project performance assessment 
 

 

A  Relevance 

1. Relevance of project development objective 

Rating* Narrative assessment ( max 250 words) 

4 The goal of the PFMPSCSP was to support the government’s medium-term development agenda of building a strong 
foundation for inclusive and self-reliant economic growth. Consistent with this goal, the development objective of the 
program was to strengthen fiscal consolidation and deepen Public Financial Management reforms in order to restore 
macroeconomic stability, and enhance private sector-led competitiveness through improved access to electricity and 
SMEs’ access to finance. The foregoing objectives were expected to be achieved through a number of key deliverables 
of including: (i) expanding tax base and rationalized expenditure system; (ii) improved budget credibility and 
transparency; and (iii) Enhanced viability and efficiency of the power sector, as well as increased SME access to finance. 
The operation responded to the need for Ghana to build a strong foundation for inclusive and self-reliant economic 
growth and its  objectives are considered highly relevant and supportive of the country’s Medium Term National 
Development Policy Framework, the “Ghana Shared Growth and Development Agenda” (GSGDA) II, 2014 – 2017, which 
aimed at reinforcing growth and poverty reduction. The policy reforms supported by the operation were strategic 
priorities and were fully discussed with GOG to ensure ownership, and they are consistent with the IMF Extended Credit 
Facility program and the World Bank’s Development Policy Credit. 

*For all ratings in the PCR use the following scale: 4 (Highly satisfactory), 3 (Satisfactory), 2 (Unsatisfactory), 1 (Highly unsatisfactory 

2. Relevance of project design 

Rating* Narrative assessment (max 250 words) 

4 In designing the program, due consideration was given to strategic priorities of both the Bank and the country. From 
the perspective of the Bank, it was ensured that the program was in line with the two strategic pillars of the Bank’s 
Country Strategy Paper for Ghana. The emphasis of the program on improved access to electricity is aligned to the 
infrastructure pillar, while the focus on PFM is aligned to the governance and accountability pillar. It is also aligned to 
two of the operational priorities of the Bank’s Ten-Year Strategy, 2013-2022, namely governance and accountability 
and private sector development, and reinforced by two of the new Bank Group High-5 institutional priorities, namely 
“Industrialize Africa” and “Power Africa”. Furthermore, the program was linked to the three pillars of the Bank Group 
Governance Strategic Framework and Action Plan, 2014-2018 (GAP II); as well as the Bank’s Private Sector Development 
Strategy, 2013-2017. From the government’s perspective, the design of the program ensured linkage to the 
macroeconomic stability, transparent and accountable governance, and competitiveness of the private sector pillars of 
the government medium-term development agenda, the GSGDA II. The PFMPSCSP reinforced and built on the 
achievements of the Bank’s ongoing Bank operations in Ghana, such as the 2012 Poverty Reduction and Business 
Environment Support Loan by contributing to the strengthening of PFM and the business environment. Fiscal 
consolidation policy measures supported by the program were complemented by ongoing ISP related activities on 
domestic resource mobilization and integrity of public resource management. The operation was was designed in close 
coordination with the WB and IMF program. 

 
3. Lessons learned related to relevance  ) 

Key issues (max 5, add rows as 
needed)    

Lessons learned Target audience 

1.  Synergy of donor interventions 
in public sector reforms using 
the instrument of PBO.   

1. The Agreement between the Bank and other development 
partners to collaborate in providing Ghana with budget 
support by harmonizing their respective reform measures 
led to the implementation of sensitive reforms that could 

1. Bank and Government 
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B  Effectiveness 

 
1. Progress towards the project’s development objective (project purpose) 
 

Comments 

Provide a brief description of the Project (components) and the context in which it was designed and implemented. State the project 

development objective (usually the project purpose as set out in the RLF) and assess progress. Unanticipated outcomes should also be 

accounted for, as well as a specific reference to gender equality in the project. Indicative max length: 400 words. 

 
2. Outcome reporting  

Outcome 

indicators (as per 

RLF; add more 

rows as needed) 

 

Baseline 
value 
(year) 

(A)  

 

Most 
recent 
value 

(B) 

End target 
(C) 

(expected 
value at 
project 

completio
n) 

Progress 
towards 
target (% 
realized) 
[(B-A)/(C-

A)] 

      Narrative assessment   

(indicative max length: 50 words per 

outcome) 

Core Sector 
Indicator  
(Yes/No) 

Outcome 1: Fiscal consolidation enhanced  

Outcome 1.1: 
Domestic 
Revenue/GDP ratio  

18.9% 
(2014)  

19.2% 
(2017) 
 

19.2% 
(2017) 

100.0% Total domestic revenue/GDP was 20.0% in 
2014 and 19.4% in 2017. Revenue 
mobilization was a key focus of the IMF ECF 
program and to this end, reforms to 
improve revenue efficiency through the 
roule out of extension of self-assessment to 
all Medium Tax Offices (MTOs) approval of 
new tax measures in the budget. , It is 
projected at 20.9% for 2018. Total Revenue 
and Grant to GDP was 20.8% in 2014 and 
20.2% in 2017. It is projected at 21.1% for 
2018. 

Yes 

Outcome 1.2: 
Expenditure/GDP 
ratio  

27.3% 
(2014)  

25.2% 
(2017) 
 

22.7% 
(2017), 

45.7% Progress was slow as the reforms related to 
the key expenditure items due to the 
structural nature of the expenditure related 
to the wage bill and interest payment. 
Despite this, GoG implemented a number of 
reforms over the period of the program to  
wages (biometric registration, physical 
assessment of worker, linking of Bank 

Yes 

not have been undertaken by a single partner (e.g. the 
implementation of the cash water fall policy measure). 

2.  Alignment of agreed Prior Actions 
and Triggers with the World Bank and 
IMF Structural Benchmarks and close 
joint monitoring/evaluation smoothed 
attainment of targets.  
 

Existence of a close coordination with the Wold Bank and IMF in 
the absence of the MDBS group enabled the Bank to align 
the PSRGSP Prior Actions and targets to the Government’s 
IMF programme. 

GoG, World Bank, IMF 
and AfDB 

3. Complementary of ISPs can 
enhance the effectiveness and 
successful implementation of budget 
support operations 

The close alignment of PSRGSP with DPs’ programs capacity 
building projects as well as the Bank’s ongoing ISPs-GISP was 
critical for the successful implementation of its program 
especially in the private sector and procurement related areas. 

2. Bank 



 

 

7  
 

accounts HRMIS, finalization of salary 
negotiation before the Budget 
presentation) etc. and interest payment 
(extending the yield curve) took a while to 
be felt. Interest payment fell to 4.8% of GDP 
and wages and salaries remained high at 
48% of revenue.  

Outcome 1.3: 
Overall fiscal 
balance/GDP 

-10.1% 
(2014) 

-5.9% 
(2017) 
 

-3.5% 
(2017) 
 

63.6% Mixed progress was made; the 2015 The 
fiscal deficit outturn of  6.3% of GDP was 
above the target of 7.1%; however the 
progress made was reversed due to the 
election year over expenditure in the 2016 
(9.3%). 2017  saw a gradual return to fiscal 
consolidation with the deficit falling to 
5.9%.  Outturns were above targets 2.5%. 
 

Yes 

Outcome 1.4: Wage 
bill 

58.5% of 
total non-
interest 
recurrent 
expenditur
es 

57.9% 
(2017) 
 

52-0% 
(2017) 

9.2% Very little progress was made in regard to 
this indicator despite the implementation of 
a number of reforms including biometric 
registration, physical assessment of worker, 
linking of Bank accounts HRMIS, finalization 
of salary negotiation before the Budget 
finalization. Wages as a percentage of GDP 
declined gradually from 9.7% in 2015 to 
7.8% in 2017 

Yes 

Outcome 2: Public financial management strengthened 

Outcome 2.1: 
Aggregate 
expenditure 
outturn compared 
to original 
approved budget 

35.1%  
(PEFA 
2013) 

Data not 
yet 
available. 

< 30% 
(2017) 

N/A This indicator cannot be accessed as the last 
PEFA for Ghana was in 2013. The 2017 PEFA 
for Ghana is currently at the planning stage. 

No 

Outcome 2.2: 
Multi-year 
perspective in fiscal 
planning, 
expenditure policy 
and budgeting 

Elements 
of MTFF 
and MTEF 
in place 
but not 
enforced 
(2013) 

The 
Piloting of 
the 
integration 
(and 
extension 
to key 
MDA) of 
the MTFF 
and MTEF 
with 
Hyperion 
Budget 
Preparatio
n System 
have been 
launched. 

Pilot 
integration 
(and 
extended 
to key 
MDA) of 
MTFF and 
MTEF with 
Hyperion 
Budget 
Preparatio
n System 
launched 
(2017), 
2018) 

100.0% The ongoing extension of the GIFMIS to 
MDAs including the Hyperion Budget 
system has assisted towards this objective 

No 

Outcome 3: Competitiveness of the private sector enhanced 

Outcome 3.1: 
Global 

119th out 
of 144 
(2015) 

114th 
(2017) and 

115th 
(2017) and 

125.0% 
(2017) and 

Ghana saw an increase in its ranking in 8 out 
of the 12 pillars; goods and market 
efficiency, business sophistication, 

Yes 
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Competitiveness 
Index – rank 

111th 
(2018) 

110th 
(2018) 

88.9% 
(2018)  

infrastructure, technology readiness, 
market size, institutions, and labour market 
efficiency   

Outcome 3.2: 
Quality of 
electricity supply 

127th out 
of 144 
(2015) 

126th 
(2017) and 
111th 
(2018) 

110th 
(105th) 
out 148 or 
gain at 
least 10 
places 
(2017, 
2018) 

5.9% 
(2017) and 
72.7% 
(2018) 

Mixed progress was made under this 
outcomes; although slow when measured 
by WEF. Government has since 2015 
instituted an automatic price adjustment 
mechanisms for utility tariffs. In addition, 
Government has approved a Financial 
Restructuring plan for the energy sector 
which includes the passage of an Energy 
Sector Levies Act. In September 2016, the 
Government restructured domestic 
commercial short-term debt of the energy 
utilities into a medium-to-long-term 
receivables. Government plans on issuing a 
further US$ 2.4 billion bond in phases to 
support clearance of all energy debts. 

Yes 

Outcome 3.3: 
Inflation, annual % 
change 

136th out 
of 144 
(2015) 

133rd 
(2017) and 
132nd 
(2018) 

93rd 
(90th) out 
of 148 or 
gain at 
least 10 
places 
(2017, 
2018) 

7.0% 
(2017) and 
9.0% 
(2018) 

Progress was under this outcome although 
slow when measured by WEF. Inflation 
remained high throughout most of the 
program period attributed to Increase in 
prices being driven by pass through effects 
of the currency depreciation and fiscal 
measures under the reform program, 
especially the upward adjustment of 
petroleum prices and electricity tariffs. 
Inflation rate remained in double digits 
through out the program; 17.7% and , 11.8% 
in December 2015, December 2017. The 
rate has since fallen to  9.9%  in  August 
2018. 

No 

Rating *(see IPR 
methodology) 

Narrative assessment 

3 Three of the outcomes of the program were met with two making significant progress towards the goal. Of 
the four indicators that did not make progress, the reforms supported by the program in the related policy 
environment (wage bill, interest payment, energy sector and inflation) has continued to make progress after 
the end of the program in 2018 as indicated by the narrative.  

 
3. Output reporting 
 

Output  indicators 

(as per RLF; add 

more rows as 

needed) 

 

Most recent 
value 

(A) 

End target (B) 
(expected 
value at 
project 

completion) 

Progress 
towards target 

(% realized) 
(A/B) 

      Narrative assessment   

(indicative max length: 50 words per output) 

Core Sector 
Indicator  
(Yes/No) 

Component 1 : Strengthening Fiscal Consolidation 

Output 1.1: Tax base expanded and efficiency in revenue collection improved 

Deployment of the 
Total Revenue 
Integrated 

45 offices 
covered by 
TRIPS 

12 offices 
covered by 
TRIPS (2017) 

346% The total deployment of number of offices 
connected to Total Revenue Integrated 
Processing System is now estimated at 59. 

No 
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Processing System 
(TRIPS) 

In 2017, the amount of revenue mobilized 
through the system is estimated at GH¢16 
billion 

Output 1.2: Commitment controls and monitoring of expenditure arrears strengthened 

Extending GIFMIS 
coverage to the 
management of 
Internally 
Generated Funds 
(IGFs) and Statutory 
Funds (SFs). 

All IGFs are 
now covered 
by the GIFMIS 

Seven IGFs are 
covered in 2016, 
all the 57 IGFs 
and 6 SFs 
covered (2018) 

100.0% Out of the original 58 IGFs under 
consideration, 4 (including National 
Labour Commission) have been dropped 
because they are not viable, and 52 
currently on GIFMIS. The remaining 2- 
Driver & Vehicle License Authority (DVLA) 
and Free Zones Board (FZB) are yet to be 
brought onboard. Out of the 6, EDAIVE has 
been dropped because it is now an EXIM 
Bank whilst the remaining statutory funds 
(Energy Fund, Road Fund, GET fund, 
District Assembly Common Fund and 
NHIS) are on GIFMIS. 

Yes 

Output 1.3: Debt management improved 

Implementation of 
on-lending Policy in 
line with the Debt 
Strategy. 

The 2016-18 
Medium-Term 
Debt 
Management 
Strategy 
(2017), which 
is a 3-year 
rolling debt 
management 
strategy is 
already being 
implemented. 

Implementation 
of the 2016-18 
Medium-Term 
Debt 
Management 
Strategy (2017) 

100.0% Government on-lending to SOEs Policy, a 
framework for SOEs borrowing is in place. A 
credit risk assessment framework for SOEs 
borrowing has been developed and 
implementation has started. The policy to 
guide the risk assessment is still being 
developed. 

Yes 

Output 1.4: Fiscal risk of the payroll on budget reduced 

Implementing HR 
(cleaning up) Audit 
recommendations 

This has been 
done and there 
is a payroll 
audit that is 
on-going. 
Every 
employee has 
to be verified 
under this 
audit. 

HR Audit 
recommendatio
ns implemented 

100.0% This has been done and there are 
continuous ongoing periodic audit 
validations conducted by Ghana Audit 
Service (GAS) and Internal Audit Agency 
(IAA) to tighten the controls surrounding 
payroll.  There is also in place a mechanism 
to ascertain payroll fraud. A number of 
other measures have also been taken to 
implement the recommendations of 
previous payroll audit, while the 
implementation of some of the 
recommendations are on-going process. 

No 

Integrating Payroll 
to GIFMIS 
financials; GIFMIS 
HRMIS and GIFMIS 
Hyperion, to permit 
exercising 
budgetary control 
on payroll. 

Hyperion and 
Financials ae 
fully 
integrated. 
They are 
talking to each 
other. 
Integration 
between 

Payroll, GIFMIS 
financials; 
GIFMIS HRMIS 
and GIFMIS 
Hyperion are 
integrated 
(2016) 

100.0% There are other integrations like revenue, 
customs systems, debt management, etc., 
which need also to be integrated with the 
financials, though these are not a 
requirement under the program. KPMG is 
currently working on integrating ESPV and 
IPPD2 and there is also an Oracle consultant 
working on the integrated systems and 

No 
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HRMIS and 
Payroll is done 
and is 
seamless. 
Payroll and 
financials have 
been 
integrated. 

other subsystems that need to be done to 
achieve full integration. 

Weaning off of 9 
additional agencies 
from government 
payroll 

6 public 
agencies have 
been waned 
off. Those 
waned off 
include, DVLA, 
Securities and 
Exchange 
Commission, 
Energy 
Commission, 
Data 
Protection 
Commission, 
Environmental 
Protection 
Agency, and 
Gaming 
Commission. 

Total of 12 
public agencies 
(including 3 that 
were already 
weaned off as at 
2016) removed 
from 
government 
payroll (2017) 

50.0% Currently, 6 agencies have been weaned off 
(DVLA, Security and Exchange Commission, 
Data Protection Agency, Energy 
Commission, Environmental Protection 
Agency and Gaming Commission); National 
Pension Authority could not happen 
because it could not be sustained whilst the 
remaining agencies are still being engaged. 
 
Most of the targeted 12 public agencies did 
not show revenue prospects to allow them 
to be weaned off, so the number was 
reduced to seven that were initially 
targeted. However, one of them, the 
Pensions Authority could not be weaned off 
because of issues of sustainability. It was 
realized that they were not generating 
enough revenue to sustain them if waned 
off. 
 

No 

Component 2: Deepening the PFM Reforms 

Output 2.1: Budget Credibility enhanced 

Implementation of 
ex-ante control 
system by 
extending GIFMIS 
coverage to all 
MDAs 

All MMDAs, 
including the 
216 District 
Assemblies, 
are now 
covered by the 
GIFMIS since 
the first 
quarter of 
2018. 

Implementation 
of ex-ante 
control system 
by extending 
GIFMIS coverage 
to all MDAs 
(2018) 

80.0% All MMDAs, including the 216 District 
Assemblies, are now covered by the GIFMIS 
since the first quarter of 2018. However, it 
is use for purposes of control is yet to be 
done. This will need policy direction and 
political decision.( 

Yes 

Output 2.2 : Value for Money through improved procurement system 

Submission of the 
Procurement 
Regulation to 
Parliament 

The draft 
regulations 
have been 
finalized but is 
yet to be 
presented to 
Parliament 

The draft 
Procurement 
Regulation by 
Cabinet and 
submission to 
Parliament 
(2017) 

75.0% The Draft Regulations undergone 
Stakeholder consultations in the key towns 
of Accra, Kumasi and Takoradi for 150 
participants. Stakeholder inputs have been 
incorporated in draft Regulations and 
submitted to PPA and validated workshop 
held.  
At the time of the accessment, PPA was in 
the process of reviewing the final Draft 
Regulations and expected to commence 
process of having the Final Draft Regulations 

Yes 
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submitted to Parliament by the end of June 
2018.  

Dissemination of 
the contract 
management 
manual to 
stakeholders 

Revised 
Contract 
Management 
Manuals for 
Goods, Works, 
Consultancy 
and Technical 
Services has 
been 
completed. 
The 
dissemination 
will commence 
in July 2018. 

The contract 
management 
manual is 
enforced 
(December 
2016) 

85.0% The Contract Management Manuals has 
been published on the PPA Website. In 
addition, a database for the registration of 
all suppliers of government contracts is 
active. PPA is in the process of finalizing the 
nationwide rollout of the dissemination and 
training. However, people can use the 
manual now because it is already published 
on the website but enforcement is yet to be 
officially communicated. The official 
communication will be after the trainings 
have been done. 

No 

Output 2.3: Budget Transparency and Accountability improved 

Production of an 
annual Citizen 
Budget in local 
languages 

Annual Citizen 
Budget has 
been published 
in seven (7) 
local languages 
(2017) 

Annual Citizen 
Budget in local 
languages 
published (2017) 

100.0% Annual Citizen Budget has been published in 
seven (7) local languages including: Ashanti-
Twi, Gonaja, Ga, Ewe, Dagbani, Nzema and 
Dangbe. 

Yes 

Component 3: Enhancing Efficiency and Competitiveness of Private Sector 

Output 3.1: Efficiency and viability of the power sector enhanced 

Adoption of the 
prioritized Cash 
Water Fall 
arrangement for 
electricity revenue 
sharing among 
power sector SOEs 

Drafting of four 
Agreements 
have been 
finalized. 
Paying Bank is 
yet to be 
appointed. 
Request for 
Expression of 
Interest for 
Consulting 
Services 
(Trustee/Admi
nistrator) for 
the 
Implementatio
n of the Cash 
Waterfall 
Mechanism 
was recently 
launched with 
closing date of 
24th January 
2018. 

Implementation 
of the prioritized 
Cash Water Fall 
arrangement for 
electricity 
revenue sharing 
among power 
sector SOEs 
(2017) 

50.0% The envisaged timing for the full 
implementation of the cash waterfall was 
delayed as Government decided to 
addresses the energy arrears prior to the 
implementation of the cash waterfall. To 
this end, in 2015, an automatic price 
adjustment mechanisms for utility tariffs 
was implemented and an Energy Sector 
Levies Act passed; the levies are to be used 
as partial collateral. In 2016, the domestic 
commercial short-term debt of the energy 
utilities was restructured into a medium-to-
long-term receivables and an energy bond 
of .2.6 billion for 7 years and 2.29 billion for 
10 years issued in order to repay debts 
owed by power utilities 
 

No 

Output 3.2: SME access to long-term finance, including women-owned SMEs improved 

Listing at least 8 
SME on the 

8 SMEs were 
listed on the 

A total of 8 SME 
on the 

100.0% This target was met. There were 4 SMEs 
listed under the equity and 4 listed under 

No 
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Alternative Stock 
Exchange (GAX) 

Alternative 
Stock 
Exchange 
(GAX) as at the 
end of 2017  

Alternative 
Stock Exchange 
are listed on the 
GAX (2017) 

the debt market segments respectively. The 
listed SMEs were Samba Foods Ltd., Hords 
Ltd., Meridian Marshall Holdings Ltd., and 
Intravenous Infusions Ltd., for Equities 
Listings; and Izwe Loans Ltd., AFB Plc., 
Bayport Ltd., and Ghana Homes Loans Ltd., 
for Debt Listings. Also, 2 additional 
companies have received approval to list in 
the GAX. 

Rating *(see IPR 
methodology) 

Narrative assessment 

 
3 

Progress towards achieving the PFMPSCSP development objectives is generally satisfactory. The output 
indicators have been largely achieved. Of the tweleve (12) indicators; seven (7) were met and three (3) 
made significant progress towards their objectives while two (2) made at least 50% progress. 

 

4. Development Objective (DO) rating   

DO rating (derived from 
updated IPR)* 

Narrative assessment(indicative max length: 250 words  

 

3 
 

Progress towards achieving the PFMPSCSP development objectives is generally satisfactory. Indeed, 
most of the output indicators have been largely achieved, and the outcome indicators were largely 
met, though with some slippages in two of the indicators. 

 

5. Beneficiaries (add rows as needed) 
 

Actual (A) Planned (B) Progress towards target (   
(% realized) (A/B) 

% of  Women Category (e.g. farmers, 
students) 

The PFMPSCSP 
direct beneficiaries 
are the MOF and 
other sector 
ministries and 
service responsible 
for PFM   

The program’s 
direct beneficiaries 
are Ghana’s key 
public institutions 
responsible for PFM 
and agencies 
responsible for the  

100% % difficult to establish 
in GBS 

The entire population of 
Ghana benefitted from the 
program’s contribution to 
PFM, energy and Private 
Sector reforms 

The Ministry of 
Energy, and those in 
charge of delivering 
Power Volta River 
Authority, Ghana 
Grid Company 
(GRIDCO), Electricity 
Company of Ghana 
(ECG) and Tema Oil 
Refinery) and long-
term Credit  

The program’s 
direct beneficiaries 
are Ghana’s key 
public institutions 
responsible for the 
provisioning of 
electricity  

100%   

 
6. Gender Equality 
 

Performance assessment of gender  analysis in the operation : (indicative max length: 250 words) 

% difficult to establish in GBS 
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7. Unanticipated or additional outcomes (add rows as needed)           

Description Type (example. 

gender, climate 

change, social 

aspect, others) 

 

Positive or 
negative 

Impact on project 
(high, average, low) 

No unanticipated or additional outcomes. N/A N/A N/A 

 
8. Lessons learnt related to effectiveness (add rows as needed)      
 

Key issues (5 maximum; add rows as needed )  
 

Lessons learned Target audience 

1.  Putting reforms in a medium-term perspective Although PFMPSCSP is a programmatic budget 
support operation which covers the period 2015 to 
2016, the matrix of measures was designed with a 
medium-term perspective to ensure the 
sustainability and effective operationalization of 
program measures. 
 

GOG and DPs 

2. Country commitment to the programme and 
competence of implementing agencies in carrying out 
the programme  

GoG demonstrated a strong commitment to 
implementing the PFMPSCSP program which was 
closely aligned to the ongoing IMF program. 
However the key challenge was the return to the 
election year fiscal cycle end 2016 

GoG (MoFP) and 
DPs 

2. Coordination was important at ensuring synergies 
amongst DPs and the  program objectives were 
met 

Coordination for the implementation of the 
program with the IMF and the World Bank was 
important in developing not only synergies in the 
operations, but also in getting Government’s buy 
and ownership of the program 

GoG, WB, IMF & 
AfDB 

 

C  Efficiency 
 

1. Timeliness 
 

Planned project duration–Years (A) (as 
per PAR) 

 

Actual implementation time 
–Years (B) (from effectiveness for 1st 
disbursement) 

 

Ratio of planned and actual  
implementation time (A/B) 

 

Rating* 

24 months/12 months   3 

Report (indicative  maximum length: 250 words) 

The first phase of the program became effective within eight (8) days of its approval by the Board of Directors of the Bank, while 
the second phase became effective within forty (40) days of its approval by the Board of Directors of the Bank. The single tranche 
of the first operation was disbursed by the Bank five weeks after their approval thanks to the rapid signing of the Protocols of 
Agreement 14 days after the Board’s approval. The second operation met some delays in both signature and disbursement due to 
the process related to the newly elected Government nominating and parliamentary approval of the new Minister of Finance. The 
second tranche was signed two months after approval and disbursed five months after the board approval.  

 
2. Resource use efficiency 
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Median % physical implementation of 

RLF outputs financed by all financiers 

(A)  

(see II.B.3) 

 

Commitment rate (%) (B)  

(see Table 1.C –Total commitment 

rate of all financiers) 

 

Ratio of the median percentage 

physical implementation and  

commitment rate (A/B) 

 

Rating* 

N/A N/A N/A  

Report (indicative  maximum length: 250 words) 

 

 
3. Cost-benefit analysis 
 

Economic rate of return (at approval) 

(A) 

 

Updated economic rate of return (at  

completion) (B) 

 

Ratio of  updated rate of return to – 
at- approval rate (B/A) 

 

Rating* 

N/A N/A N/A  

 Narrative assessment (indicative  maximum length: 250 words) 

  

 
4.  Implementation progress (IP) 

 

IP rating  
(derived from 
updated IPR) * 

Narrative comments (commenting specifically on those IP items that were rated Unsatisfactory or Highly 

Unsatisfactory, as per last IPR). (indicative maximum length : 500 words 

 
3 

The program implementation is rated satisfactory because of the timely fulfillment by the Government of the 
conditions precedent to implementation and entry into force. Also the disbursement of the single tranches of the 
two phases of the operation were done in a timely manner. 

 
5. Lessons on efficiency 
 

 Key issues (5 maximum; add rows as necessary) Lessons learned Target audience 

Alignment of agreed Prior Actions and Triggers with the 
World Bank and IMF Structural Benchmarks and close 
joint monitoring/evaluation smoothed attainment of 
targets.  
 

Existence of a close coordination with the Wold 
Bank and IMF in the absence of the MDBS group 
enabled the Bank to align the PSRGSP Prior Actions 
and targets to the Government’s IMF programme.  

GoG, AfDB, WB and 
IMF 

Continuous dialogue with GoG Despite the absence of the MDBS group, the 
continued dialogue under the program allowed the 
Bank to continue to engage with Government and 
other donors on key reforms to address Ghana’s 
fiscal challenges especially in the energy sector 
which later on emerged to be a key financial sector 
risk with spill over into the Ghanaian economy 

GoG and AfDB 

 

D  Sustainability 

 
1. Financial sustainability 
 

Rating* Narrative assessment (indicative maximum length : 250 words) 
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3 (S) 
 

The program did support key measures and reforms to address the underlying issues related to Ghana’s fiscal program 
supported by an IMF program in order to ensure sound and stable macroeconomic environment. The Bank was closely 
involved in policy dialogue with the Government and other development partners including the World Bank and IMF in 
order to ensure that the Authorities were on track in implementing the energy sector reforms and other PFM reforms.  
During the course of the program, progress was made as the fiscal deficit reduced beyond the envisaged program (2.55 
of GDP) in 2015. However, Ghana returned to the prior election year fiscal cycle of over expenditure (1998, 2000, 2008 
and 2012) in 2016 although this was not as deep as prior years. The availability of Bank’s support post the elections 
helped the newly elected Government’s reform program. In addition, the Bank’s ongoing support under the program in 
support of reforms related to key areas; PFM wages (biometric registration, physical assessment of worker, linking of 
Bank accounts HRMIS, finalization of salary negotiation before the Budget presentation) etc. and interest payment 
(extending the yield curve) as well as the financial viability of the energy sector and listing of equites on the GAX has 
continued to be followed up in 2017 and 2018 after the end of the program.  

 
2. Institutional sustainability and strengthening of capacities 
 

Rating* Narrative assessment (indicative maximum length : 250 words) 

3 
 

There have been a series of reforms impacting significantly on the PFM reforms, fiscal consolidation and improving 
efficiencies and competitiveness of the private sector. Key PFM reforms aimed at improving and thereby reducing 
associated risks, include deployment of GIFMIS to all MDAs and all 216 District Assemblies and associated controls over 
the payroll as well as improvements in the public procurement process. 52 IGFs are now on board GIFMIS and plans are 
far advanced to wean off the remaining government agencies from government payroll. 

 
3.   Ownership and sustainability of partnerships 
 

Rating * Narrative assessment (indicative maximum length : 250 words) 

 
4 

Ownership and sustainability of partnerships is considered highly satisfactory as this operation was prepared in close 
collaboration with a number of donors who have provided budget support in Ghana despite the dissolution of the MDBS 
platform in 2016. Despite this, the prior actions of the program continued to be discussed with the donors and the reform 
measures especially in the energy sector was monitored closely by the Bank with keen interest from the other 
development partners. 

 
4.    Environmental and social sustainability 
 

Rating * Narrative assessment (indicative maximum length : 250 words) 

4 
 

The PFMPSCSP program is a budget support operation belonging to Category III as its implementation has no 
environmental impact. 

 
5. Lessons learned related to sustainability 
 

Key issues (5 maximum; add rows if needed) Lessons learned Target audience 

Government ownership and capacity to implement 
policy reforms in the energy and PFM sector. 

GoG ownership, commitment and capacity to 
design and implement the policy reform measures 
were the most important factors in the success of 
the operation which was closely linked to the GoG 
fiscal consolidation program supported by the IMF. 
The Bank’s support for key reforms related to PFM 
wages (biometric registration, physical assessment 
of worker, linking of Bank accounts HRMIS, 
finalization of salary negotiation before the Budget 
presentation) etc. and interest payment (extending 
the yield curve) as well as the financial viability of 
the energy sector and listing of equites on the GAX 

GoG and DPs 
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has continued to be followed up in 2017 and 2018 
after the end of the program. 

Dialogue was key in getting both ownership and 
consensus   

During the course of the implementation of the 
operation, the MDBS group a key interlocker for 
dialogue folded up when other development 
partners did not provide budget support. Despite 
this, the Bank’s operation and the dialogue around 
the IMF program provided a base for sustained 
dialogue in the absence of an MDBS program. 

GoG and DPs  

The Joint programming of the operation with the World 
Bank and IMF was key in providing a framework for the 
ongoing GoG fiscal consolidation program.  

The Bank’s key focus on the improvement of 
energy sector  through the cash waterfall helped to 
identify the key challenges of the financial 
sustainability of the sector and the impact of 
arrears on the banking sector in Ghana and became 
a focus of the IMF program in the subsequent year  

GOG, WB, IMF & 
AfDB 

Matching operations with ISP PFMPSCSP supported the Government’s efforts to 
achieve the implementation of the agreed reforms 
in the energy sector and other PFM related policy 
measures. The close alignment of PSRGSP with DPs’ 
programs capacity building projects as well as the 
Bank’s ongoing ISPs-GISP was critical for the 
successful implementation of its program especially 
in the private sector and procurement related 
areas. 

 

 

 III  Performance  of   stakeholders 

 

  

A  Relevance 

 
1. Bank Performance  
 

Rating* Narrative assessment by the borrower on the Bank’s performance, as well as any other aspects of the project (both 

quantitative and qualitative). See guidance note on issues to cover (indicative maximum length: 250 words) 

 

3 The Bank's performance is considered satisfactory as it was able to respond to the urgent request from the Government 

to put in place a robust program of reforms while ensuring strong collaboration with the other partners involved in budget 

support operations in Ghana. Furthermore, most of the program's reform measures are derived from actions supported 

by the Bank as part of institutional support. 

Relevance: The budget support loan of UA 75 million for this programmatic operation supported Government’s efforts 

to strengthen reforms in PFM, the energy sector, improve private sector participation in the Ghana Stock Exchange. 

PFMPSCSP provided funds to support the implementation of the 2015 to 2016 fiscal years. These resources helped 

Government bridge a financing gap in the implementation of its fiscal consolidation program under the IMF ECF program. 

Alignment:  These funds were fully aligned to the national budget, disbursed and managed through government systems. 

The Prior Actions and triggers for this operation were fully aligned to GoG priorities especially the objections to manage 

the fiscal program. The funds were also critical in assisting GoG meet its fiscal targets under the IMF ECF program.  
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Predictability:  These resources were disbursed in line with estimates that were provided to Government in terms of 

both timing and volume. Thus, Government was in a position to properly plan for these resources for the achievement 

of the intended results.  The resources were delivered in good time for the first phase. However, there was some delays 

in the disbursement of the second tranche due to the change in Government administration post the 2016 elections. It 

took a while for the administration to finalize the process related to the newly elected Government to finalise the process 

related to the nomination and the parliamentary approval of the new Minister of Finance. This led to led to some delays 

in both signature and disbursement.   

Flexibility and Responsiveness: GOG reported that the Bank was flexible and responsive especially in regards to the 

energy sector trigger on the cash waterfall. The trigger had to be modified as the envisaged timing for the full 

implementation of the cash waterfall was delayed when Government decided to addresses the energy arrears prior to 

the implementation of the cash waterfall. Despite this, GoG implemented a number of reforms toward the spirt of this 

indicator to improve the financial viability of the energy SOEs; in 2015, the approval of an automatic price adjustment 

mechanisms for utility tariffs and the passage of an Energy Sector Levies Act. In 2016, the domestic commercial short-

term debt of the energy utilities was restructured into a medium-to-long-term receivables and an energy bond of .2.6 

billion for 7 years and 2.29 billion for 10 years issued in order to repay debts owed by power utilities 

Commitment: The Bank demonstrated commitment to assisting Ghana’s development efforts by responding to Ghana’s 

request during the fiscal crisis. The support was timely and designed in collaboration with the World Bank and IMF 

operations. During the operation, the Bank remained a reliable partner of the Government, and carried out regular high-

quality dialogue and supervision missions involving both ECGF and COGH staff.       

Comments to be inserted by the Bank on its own performance (both quantitative and qualitative). See guidance note 

on issues to cover. (indicative maximum length : 250 words) 

Lessons learned: The design of the PFMPSCSP took into account lessons from previous PBOs for Ghana. These programs 

were relevant for consolidating the gains registered under previous Bank GBS and ISP operations in the country, and 

assisting GOG address pressing fiscal challenges at the time. Key lessons learnt from the previous PBO are the following:  

1. The first lesson learnt from the previous PBOs is that effective, success program implementation requires close 

coordination and parallel support by other DPs (especially World Bank and IMF). 

2. The second lesson learnt was that continuous dialogue with GOG, in a context of commitment to implementing 

reforms, was critical for implementing difficult reforms, such as addressing the energy sector challenges through 

tariff reforms as well as programs to address the spillover effects on the financial sector of the country.  

3. The third lesson is that, to maximize the scope for program success, the assistance provided by these programs need 

to be coordinated with the other ongoing programs of Development partners.  

4. A fourth lesson is that complementary of ISPs can enhance the effectiveness and successful implementation of 

budget support operations.  

5. A fifth lesson is that COGH’s presence in the country provided a platform for the dynamic dialogue around Ghana’s 

fiscal consolidation challenges and the development of the subsequent IMF program.  The Bank’s high level visits to 

Ghana in 2014, provided the platform for the development of Ghana’s Home Grown program which became the 

bases for the development of the IMF ECF program 

Promotion of stakeholder participation and ownership:  PFMPSCSP used national systems and its design was anchored 

on Ghana’s Medium Term National Development Policy Framework, the “Ghana Shared Growth and Development 

Agenda” (GSGDA) II, 2014 – 2017,, and the CSP, which was designed in a consultative and participatory manner. GoG fully 
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owns these policy and strategy documents. These reforms and specifically the Ghana Home Grown program the based 

for the IMF ECF program were adopted through a broad consultation process involving various stakeholders, and with 

continued dialogue with the Government.  

Design and implementation of M&E framework: The PFMPSCSP operation Results Based Framework was based the PAF 

indicators agreed between the GoG, World Bank and IMF. To develop synergies in the operation, the PFM indicators were 

design to either complement or follow up to an indicator in the IMF or World Bank operation. The indicators were jointly 

discussed with the two institutions. The Bank used its Policy Matrix and the results-based framework to monitor the 

operation.   

Supervision and skills mix: The Bank, through COGH and ECGF, supervised the PFMPSCSP operation regularly. The DPs’, 

sector working groups meetings, and IMF review missions, were some of the fora used to supervise this operation and 

monitor its implementation. The supervision missions comprised Bank staff from diverse Departments such as ECGF, 

SNFI.1, SNFI.2, and Macro-Economist in COGH. 

Policy dialogue, participation and leadership: The Bank, through its country office, was fully engaged in country dialogue 

with GOG and the DPs group. During 2014/15, the Bank, through COGH, chaired the MDBS Sector Working Group (SWG) 

prior to the dissolution of the group. In addition, the Bank was actively involved in various sector working groups, 

including the PFM, energy, private sector, gender, health, education, agriculture and transport.     

Key issues  (related to Bank performance, 

maximum 5; add rows as needed ) 
Lessons learned 

Role of High level Dialogue with GoG The Bank’s high level dialogue mission led by the Chief Economist in 2014 to Ghana led 
to the development of Ghana’s Home Grown program. This program subsequently 
became the bases for Ghana’s IMF ECF program. 

Role of the  Country Office 
 
 

The presence of a country office contributed to ensuring improved quality at entry and 
supporting close monitoring of the implementation of the operation. In addition, the 
field office presence provided a platform for continuous dialogue with Government and 
DPs on the development of Ghana’s fiscal consolidation program. The office represented 
the Bank at key events including SWG meetings, further enhancing policy dialogue and 
the Bank’s visibility. 

Coordination of the operation with the 
World Bank and IMF was key for the 
successful implementation of the program 
and support for the  
 

This coordination was key in developing synergies between the three operations. In 
addition, the Bank’s focus on the energy sector was subsequently included in the IMF 
program. This also ensured sustainability of the follow on reforms to improve the sector 
after the Bank’s operation ended in 2017. 
In addition, this dialogue also helped to involve other donors in the operation despite 
the dissolution of the MDBS SWG 

 
2. Borrower performance  
 

Rating* Narrative assessment on the Borrower performance to be inserted by the Bank (both quantitative and qualitative, 

depending on available information). See guidance note (indicative maximum length: 250 words) 

H (2) 
 
 

GOG Performance in ensuring quality preparation and implementation: The government of Ghana worked closely with 
the Bank during appraisal and supervision missions. It facilitated the operation by making necessary arrangements for 
meetings with stakeholders and provided required information and data. 
 
Compliance with covenants, agreement: GOG met all the  legal requirements (prior actions, conditions precedent to 
entry into force of the Loan/Grant Agreements, and conditions precedent to the disbursement of the Loan/Grant) within 
a period of two to three weeks after the respective Loan were effective for PFMPSCSP – phase I. However, some delays 
were encountered in the signing and disbursement of phase two due to the newly elected Government’s nomination of 
the Minister of Finance and his subsequent parliamentary vetting.  
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Measures for sustainability: All relevant MDAs were involved and consulted during the design of the operation. During 
the program implementation, the MDAs (such as the MoF, MOE, PURC, PPA and GSE) provided necessary support and 
information, as well the Bank’s specific requests for information.  
 
Timeliness of preparing requests: GOG provided all information requested in a timely manner during each phase of the 
program. In addition, there were very high level discussion with the Minister of Finance.   
 
Policy dialogue and coordination: Policy dialogue remained key for the design and successful implementation of the 
program. The Bank’s high level mission was a key building block for the development of Ghana’s Home Grown program 
and subsequent IMF ECF program. Also implementation of the program jointly with the World Bank and IMF provided a 
platform for DPs to engage GoG following the dissolution of the MDBS SWG.  

Key issues (related to borrower performance, maximum 5; add 
rows if needed) 

Lessons learned 

1. Reform implementation and ownership 
 
 

 
 
 

2. GOG/Development partners  coordination was key for 
dialog 

 
 
 
 
 

3. Compliance with covenants and  agreements 
 

1. Country-led reforms in coordination with the IMF ECF 
program facilitate achievement of outcomes. The 
macroeconomic reforms were spearheaded at the highest level 
of Government; there was commitment to reform 
implementation. 
 
2. Despite the dissolution of the MDBS SWG a key 
interlockertur for dialogue, the sustained dialogue over the 
Bank, WB and IMF program provided a key platform for 
sustained dialogue with Government. In addition, the Bank’s 
continued dialogue with GoG especially after the 2014 high level 
visit was noted to have helped GoG outline a strategic program 
to address the fiscal challenges.  
3. Covenants and agreements, based on existing 
frameworks agreed between Government and DPs, are easier to 
fulfil and facilitate programme implementation. This is an 
important element of programme design. 

 
3. Performance of other stakeholders      
 

Rating* Narrative assessment on the performance of other stakeholders, including co-financiers, contractors and service 

providers. See guidance note on issues to cover (indicative max. length: 250 words). 

 

 
 

H (3) 

Other donors, including the World Bank, Canada, Denmark, European Union, DFID, Germany and Switzerland have been 

heavily involved in providing budget support to the Government of Ghana, which was adversely impacted by the slump 

in commodity prices. 

Timeliness of disbursements: the IMF, WB and the Bank, responded promptly to the budget support requirements of 

Tanzania during the commodity crisis which further deepened Ghana’s fiscal challenges. The Budget support 

disbursement under the operation held Ghana achieve its fiscal deficit targets under the program.  

Policy dialogue and participation: Policy dialogue at all levels was key in the development of a coordinated program to 

address both the fiscal and Macroeconomic challenges Ghana faced over the period. The dialogue was key to ensure 

social development was not derailed over that period due to the need to implement structural measures to address the 

fiscal challenges GoG had encountered.  The implementation of the PFMPSCSP program in collaboration with the IMF 

and WB ensured synergies in the operation and follow on policy reforms post the PFMPSCSP.  
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Key issues(related to performance 

of other stakeholders, max. 5; add 

rows as needed) 

Lessons learned (max. 5) Target audience (for 
lessons learned) 

CSO and private sector 
participation.  
 

 

PFMPSCSP could have benefited more from CSOs and the private 
sector engagement, this was mainly done during the appraisal 
phase. However, the Bank should have continued its engagement 
during dialogue missions.  

1. ADB and GOG 
 

 

 IV  Summary of key lessons learned and recommendations 

  
 

  Key issues(max. 5; add rows as needed) 

 

1. Key lessons learned 
 

Target audience 

Strong Government ownership of reforms  Ownership, leadership, and commitment of the 
authorities, at the highest level, in the design and 
implementation of the policy reform measures were 
the most important success factors for the 
operation. The need reforms related to the wage 
bill, energy tariff reviews as well as public 
expenditures were critical factors in meeting not 
only the Bank’s triggers, but the IMF program 
targets.  

1. GoG and DPs 

Sustainability of   reforms  Sustainability of reforms and its impact were noted 
to be key especially when Ghana returned to the 
election year fiscal cycle in 2016. However, based on 
data, the fiscal overrun was not a deep as prior years 
and GoG through the new administration were able 
to continue the fiscal consolidation program 
supported by the IMF ECF program after the 
PFMPSCP ended.   

3. GoG 

Relevance of  funding  instrument PFMPSCP resources were the adequate response to 
GOG urgent needs at a time Ghana was facing the 
fiscal challenges further compounded by the fall in 
both production and prices of key commodities of 
cocoa, gold and oil. 

3. DPs 

 

2.  Key recommendations (with particular emphasis on ensuring the sustainability of project benefits) 
 

  Key issues (10 maximum; add rows as needed) 

 

Key recommendation Responsibility Deadline 

Prior Actions/triggers formulation. 
 

The conditionality framework should 
focus on, and be built around, carefully 
identified key, urgent reforms that need 
to be implemented. 

GOG and DPs On-going
  

Role of capacity-building in reforms implementation Budget support operations should be 
implemented together with 
complementary Institutional Support 
Projects targeting common priority 
reforms in both operations.  

GOG and DPs 
 
 

On-going 
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 V  Overall PCR rating 

 

Dimensions and Criteria Rating* 

DIMENSION A : RELEVANCE  

Relevance of project development objective (II.A.1) 4 

Relevance of project design (II.A.2) 4 

DIMENSION B : EFFECTIVENESS  

Development Objective (DO) (II.B.4) 3 

DIMENSION C : EFFICIENCY  

Timeliness (II.C.1) 3 

Resource use efficiency (II.C.2) N/A 

Cost-benefit analysis(II.C.3) N/A 

Implementation progress (IP) (II.C.4) 3 

DIMENSION D : SUSTAINABILITY  

Financial sustainability (II.D.1)  

Institutional sustainability and strengthening of capacities(II.D.2) 3 

Ownership and sustainability of partnerships (II.D.3) 4 

Environmental and social sustainability (II.D.4) 4 

OVERALL PROJECT COMPLETION RATING 3.5 

 

 VI  Acronyms and abbreviations 

 

Acronym Full Name Acronym Full name 

ADF African Development Fund MOTI Ministry of Trade and Industry 

AG Auditor General MTDMS Medium Term Debt Management Strategy 

BOG Bank of Ghana MTFF Medium Term Expenditure Framework 

CAR Commitment at Risk MTFF Medium Term Fiscal Framework 

CF Consolidated Fund MTO Medium Tax Office 

CFRA Country Fiduciary Risk Assessment MTR Medium Term Review 

CSP Country Strategy Paper P2P Procure to Pay 

CPIA Country Policy and Institutional Assessment PAF Performance Assessment Framework 

DP Development Partners PAR Project Appraisal Report 

DPC  Development Policy Credit PBO Program-Based Operation 

DSA Debt Sustainability Analysis PFM Public Financial Management 

ECF Extended Credit Facility PFMPSCSP 

Public Financial Management and Public Sector 

Competitiveness Support Project 

FDI Foreign Direct Investment PFMRS Public Financial Management Reform Strategy 

GAX Ghana Alternative Stock Exchange SME Small and Medium Enterprise 

GBS General Budget Support SOE State-Owned Enterprise 

GCI Global Competitiveness Index WAMZ West African Monetary Zone 
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GDP Gross Domestic Product WDI World Development Indicators 

GHFO Ghana Field Office   

GIFMS 

Government Integrated Financial Management 

Information System   

GOG Government of Ghana   

GSGDA Ghana Shared Growth and Development Agenda   

GSE Ghana Stock Exchange   

ICF Investment Climate Facility   

IFMIS Integrated Financial Management System   

MDA Ministries, Departments and Agencies   

MDBS Multi-Donor Budget Support    

MDGs Millennium Development Goals   

MDRI Multilateral Debt Relief Initiative    

MoF Ministry of Finance    

 
 


