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STUDEATTS LOAN TRUST FUND
yenr ended 3l l)ecember 2023

Financial Statenrcnts .for the

The Board of rrustees presents herewith the audited financial statements of the Trust for the yearended 31"t December 2A23.

Objectives of the Fund

The objective of the Fund is to provide financial resources and the sound management of the Fundfor the benefit of students of accredited tertiary in"iiiution" pursuing accredited tertiary programmes

fl:i.|firffimote 
and facilitate the nationat id;ri;-;;;r'iinuo in 

-articres is ,no 38 of rhelee2

Statement of Board of Trustees, Responsibilities

The Trustees lncorporated Act, 1962 (Act 106) and the students Loan Trust Fund Act, 201 1 (Act 820)setting up the Trust Fund require the Board of rrusteeslo pr"prr" financial statements for eachfinancial year:, which give a true and fair view of the state of affairs'of the Trust iuno for the year.

ln preparing these financial statements, the Board of Trustees have selected suitable accounting

f.l[:?: "d applied them consistentlv, made judgments and estimates that ;;;;;j;"#:
\

The Board of rrustees are responsible for ensuring that the. Trust Fund keeps proper accountingrecords which disclose with reasonable 3clfacy at any time the financial position of the Trust Fund.They are also responsible for safeguarding the assei='oiinu Trust Fund inJ iuL* reasonable stepsfor the prevention and detection of fiaud and other irregJa;ties.

Financial Results

A summary of key financiar resurts for the year is as foilows

Revenue

Expenditure

To which is added aceumulated fund btf of

Leaving a balance on accumulated fund c/f of

Trustees, lnterest

2023
GHd

19,561,999

(24,679,526)

(5,116,528)

16,263,559

2022
GH6

16,706,799

(21 ,911 ,091)

(5,204,292)

21,467,851

11,147,031 16,263,55g

During the year ended 31=t December 2.a23, no significant or material contract was entered into in
H.?,l"J 

trustees had an interest *h;h significanfly t,^ *.t*ririly affecred the business of the Trust
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STUDENTS LOAN TRUST FUND
Finu.ncial Statements.for the 1,gu eruled 31 Decenfier 2023

REPORT OF THE BOARD OF TRUSTEES (continued)

Capacity Building of Trustees

The trustees participated in corporate governance programs during the year and they continue to
keep themselves app'rised of any local regulatory developments to ensure compliance with their
duties as trustees.

Corporate Socia I Responsibility

During the year, the Trust Fund spent GH165,000 on corporate social responsibilily (2A22:
GHf 70,500).

Auditors

ln accordance with Article 187 of the 1992 Constitution of the Republic of Ghana, the Auditor-
General appointed l\lessrs. Asafu-Adjaye & Partners as auditors of Students Loan Trust Fund.
Audit fees for the year ended 31"t December 2023 was GH153,355 (2022: GHd43,496).

Approval of financial statements

':: :"1":: 
o'***::".":j::r:H":il1ff approved bv the Board of rrustees on

CHAIRMAN ICER
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IN END IT ORT

STUDENTS LOAN TRUSTf UND

INA F HE
REN 31 D ER

Opinion

We have audited the financial statements of Students Loan Trust Fund, set out on pages g to 40 whichcomprise the statement of comprehensive income, the statement of financial position as at 31rtDecem.ber 2923, statement of changes in net assets, statement of comparison of budget with actualamounts and statement of cash flows for the year then ended, and the notes to the financial statements,which includes a summary of significant accounting policies uno otnur u*pijf,g;ry notes.
ln our opinion, the financial statements give a true and fair view of the financial position of studentsLoan Trust Fund as at 31h December 2023 and of its financial performance and cash flows for the yearended in accordance with lnternational Public sectorAccounting Standards (ipsAA) 

";;';; i[u'*"unn",.required by the students Loan Trust Fund Act, 2011 (Act 820).

Basis for Opinion

we conducted our audit in accordance with lnternational standards on Auditing (lsAs). ourresponsibilities under those standards are further described in the Auditofs responsibilities for the auditof the financial statements section of our report.

we believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis forour opinion.

we are independlnt of the Trust Fund in accordance with the lnternational code of Ethics forProfessional Accountants.(including lnternational lndepenlTi.standards) (the code) issued by thelnternational Ethics standards Boird for. Accountunii-trrsnn). we have futfilled our other ethicalresponsibilities in accordance with the Code.

Key Audit Matters

Key audit matters are those matters that in our professionaljudgment were of most significance in ouraudit of the financial statements of the cunent period. These matters were addressed in the context ofour audit of the financial statements as a whole, and in forming our opinion thereon, and we do notprovide a separate opinion on these matters. vqr uvttrr\rrr Llreleurl' ano we oo

Gross Loans

Gross loans and interest receivable as at 3l"tDecember 2a23,amounted to GH1626,601,307 againstwhich impairment provision o.f G11fi7,819,005 has been recorded on the matured component ofGHrt230'456'139 we focused on allowance for impairment of loans and advances because thedetermination of appropriate level of provisioning ror im'pairment requires significant judgment. The basis

5
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STUDENTS I-OAN TRUST FUND
Finan.cial Stutenrcnts.fbr the year eruled 31 December 2A23

of the provisions and critical judgments relating to the calculation of the impairment provisions are
summarized in note 2.6.1 in the notes to the financial statements. The judgment reflects information
considered by management; however; management did not consider age of the outstanding debts and
the respective students' payment history. The gross loans and related impairment provisions are
disclosed in notes I & 10 of the financial statements.

Other lnformation '

The Trustees are responsible for the other information. The other information comprises the Report of
the Trustees, 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. Our opinion on the financial
statements does not cover the other information and we do not express any form of assurance
conclusion thereon. ln 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. Based on the work we have performed on the other information that we obtained
prior to the date of this auditor's report, if we conclude that there is material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard"

How our audit addressed the key audit matter

We updated our understanding and tested the operating effectiveness of management's controls over
the loans disbursement process. We obtained aging analysis of loans and advances. We assessed the
reasonableness of management's judgment by testing the adequacy of information used in arriving at
the impairment provision.

Auditor's Responsibilitids for the Audit of the 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 lSAs will always detect a material misstatement when it exists.
lMisstatements 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 on the
basis of these financial statements.

As par.t of an audit in accordance with lSAs, we exercise professional judgment and maintain
professional skepticisrn throughout the audit. We also:

o= ldentify and assess the risks of material rnisstatement 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 higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, oi ffre override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressin! an opinion on the
effectiveness of the internal control.

c- Ev.aluate the.appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.
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STUDENTS I,OAN TR{IST FLTNI)
Financial Stutenrcnts .for tlrc year ended 31 December 2023

e Conclude on the appropriateness of the directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whethei a material uncertainty*Ii:ft related to events or conditions that may cast significant doubt on the 

"omprny,,ability to continue as a going concern. lf we conclude [hat a material uncertainty exists,
we are required to draw attention in our auditols report to the related disclosures in the
financial statem'ents or, if such disclosures are inadequate, to modify our: opinion. Our
conclusions are based on the audlt evidence obtained up to the daie of our auditofs
report. However, future events or conditions may cause the Company to cease to
continue as a going concem; and

e Evalu'ate the overall presentation, structure and content of the financial statements,
including the diselosures, and whether the flnancial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scopeand timing of the audit and significant audit findings, iicluding any significant deficienciesin internal control that we identify d,uring our audit.

Report on Other Legat and Regulatory Requirements
ln accordance with the Trustees IncorporatedAct, 1962 (Act 106) and the students LoanTrust Act, 2011 (Act g2O), we hereby confirm that:

a) Proper books of account have been kept, and the statement of financial position andstatement of financial Performance are in agreement with the books of account.

b) We were able to obtain all the information and explanations, which to the best of ourknowledge and belief were necessary for the purpose of our audit.

c) The institutionls transactions were w1tlin its powers and the institution generallycomplied with the rerevant provisions of the above Acts-

The engagement partner on the audit resulting in this independent auditor,s report isEdmund Asafu-A.djaye (|CAG tp tl Slgl

ig${'*}9,{ f'4
r{ i} ;i

{

40

E, ADABRAKA

2024
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STUDENTS LOAN TRUST FUND
Finsncisl Statements.for tlrc ysor eruled 3l December 2023

STATE ENT OF FINA

REVENUE

Revenue from Non- Exchange Transaction
Transfers'fromGrants l

Revenue from Exchange Transaction
lnterest lncome

Other Revenue

Total Revenue

EXPENSES

Compensation for employees

Use of Goods & Services

Depreciation (Consump. of fixed capital)

lmpairment of Loans & Other Expenses

Total Expenses

(Deficit)/Surplus for the year.

GHd

3 6,951,960 8,070,596

L PERF ANCE
3 ST

NOTES 2023
GH6

12,704,599

5,540

12,151,379

9,795,509

2,684,346

1,057,293

2022

8,6'10,330

25,973

9,139,436

8,596,'145

2,756,974

1,418,536

4

5

19,561,999 16,706,799

6

7

I

I

24,679,526 21,911,091
========= =========

(5,116,528) (5,2A4,292)

The notes on pages 13 to 40 form an integrat part of these financial statements
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STUDENTS LOAN TRUST FUNI)
F irr o.ncia I Statenrcnts or tlrc enled 3l Decenrber 2023

STATEMENT OF FINANCIAL POSITION
AS AT 31ST DECEMBER 2023

ASSETS
Current Assets

NOTES 2023

Cash & Bank Balances
Accounts Receivable & Prepayments
Students Loan-[/atured
lnvestment
lnventory

Non-Current Assets

Propedy, Plant and Equipment
Right of Use Asset
Students Loan-Unmatured

Total Assets

ACCUMULATED FUND & LIABILITIES
Current Liabilities

Accounts Payable & Accruals

Non-Curre nt Liabi I ities

Deferred lncome
Student Loan Protection Scheme

370,385,498 203,336,923

10
11

12(b)
13
14

15(a)
15b)
13(a)

GHd

40,135,001
89,040,537

234,936,243
5,931,530

342,197

2J49,534
1,679,823

51 1,892,693

2022
GHd

8,554,726
496,390

188,244,552
5,813,352

227,943

3,007,237
1,292,140

476,659,250

515,682,040 480,958,627

886,067,538 684,295,550

16(a&b) 34,561,177 2,850,274

17
18

459,033,511
2,164,996

377,896,560
2,563,502

460,199,507 380,460,062

Accumulated Fund 391,307,954 300,995,214

Total Accumulated Fund & Liabilities 886,067,538 694,295,550
E-E-E_;=: 

=========

The financial statements were approved at a meeting of the Board of Trustees held on the date stated
below.

OFFICE

.2O24,ACCRA.

9
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STUDENTS LOAN TRUST FLTNI)
Finunciol Statenterds .for tlrc j,gttr enled 31 Decemlter 2023

CASH FLOW STATEMENT
FOR THE YEAR ENDE D 31ST DECEMB 2023

Transferr received from GETFund
Transfels received frorn I\IOE for Teacher Trainee allowances
Transfeir received from CST
Loans disbursed during the year
Loan repayment from students during the year including interest
Loan Protection Scheme Fund
feacher Trainee allowances disbursed during the year
Corhpensation for employees paid
U$e of Goods & Services paid
Bank Charges paid

Net Cash lnflow(Outflow) from Operating Activities

2023
GHd

4,ooo,o0o
108,235,039

3,697,669
(54,327,555l.

64,345,694
(703,873)

(86,581,472)
{12,055,463)

(8,769,999)
(53,756)

2022
gHE

5,000,000
1 16,928,1 0g

1,070,596
(53,643,977)

46,752,051
105,595

(117,515;818)
(8,577,768)
(6,625,683)

(42,175)

17,787,284 (16,549,071)

85,491

12,174,321)

9,554,726

31,59A,275

INVESTING ACTIVITIES: CASH WAS APPL]ED To:

lnterest on Investment '

Acquisition of Property, plant and Equipment
Proceeds from Disposal of property, plant & Equipment
(lncrease)/Decrease in Investment

Net Cash Outflow from lnvesting Activities

Net Cash lnflod{Outflow) for the year

ANALYSIS OF CASH AND CASH EQUIVALENT

Cash and Bank Balances as at 1.t January

Net Cash lnflow(Outflow) for the year

Cash and Bank Balances as at 31.t December.

1118,179l,

12,207,0a9) (5,569,230)

46,904
(4,392,956)

11,92A
(1,235,098)

8,684,777

(130,051)

16,000,000 21 ,988,249

16,000,000 21 ,g1g,24g

31,59A,275 (1 30,051 )

40,135,001 8,554,726
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STADENTS LOAN TR(IST FUND
Financial Stotements.for tlrc yts11v ettded 3l December 2023

STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED 31ST DECEMBER 2023

2023 Capital Fund
GHd

284,721,655

Retained
Earninq

qHd

16,263,559

Total
GHd

300,995,214Balance as at 1"t January

Additions during the year

Deficit for the year

Balance as at 31"1 December

95,439,168 95,439,168

(5,1 16,528) (5,1 16,528)

380,160,823 11,147,031 391 3A7,954

Retained
2022

Balance as at 1s January

Additions during the year

Deficit for the year

Balance as at 31st December

Capital Fund Eaminq
GHd

21.467,851

Total
GHd

262,733,4A6

21,999,249

GH6

284,2A1,257

21,998,249

(5,2A4,292)(5,2O4,292)

284,721,655 16,263,559 300,995,2.14
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STUDENTS LOAN TRUST FUND
Finnnctal Statements for the year eruled 3l December 2023

A STATEMENT OF COMPARISON OF BUDGET
WITH ACTUAL AMOUNTS FOR THE

Revenue

Transfer of Grant
lnterest lncome

Other lncome

Total Revenue

Expenses \

Compensation for Employees
Use of Goods Services
Depreciation (Consumption of
Fixed Capital)
lmpairment of Loans and other
Expenses.

Total Expenses

19,561,998 20,502,169 20,502,169 (940,1721

2023 Actual
Outturn

GHd

6,851,860
12,704,598

5,540

2023
Oriqinal
Budqet

GHd

12,102,169
8,400,000

2023 Final
Budqet

GHd

12,102,169
8,400,000

2023
Variance

See Note 21

GHd

(5,250,309)
4,304,598

5,540

2023
Percentaqe
Variance

-43%
51%

-5%

-3%
-7%

11,772,636
B,2AB,42A

12,151,378
8,795,508

2,684,346

1,057,293

11,772,636
8,208,42A

(378,747)
(s77,088

(2,684,346)

(1,057,293)

24,678,526 19,981,056 19,981,056 (4,697,4741 -24%

surplus/Deficit for the Year {s,116,528} s21,113 s21,113 (5,632,646) _1,alz%
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STUDENTS LOAN TRAST FUND
Financial Statentents-for the year ended 3l Decernber 2A23

NOTES TO THE FINA NCIAL STATEMENTS

1. GENERAL STATEMENT

These general-purpose financial statements cover operations of Students Loans Trust Fund
(SLTF), as a reporling entity in the Public Sector of Ghana. General purpose financial statements
are financial statements intended to meet the needs of a wide range of users (SLTF Board,
Govemment, [\llDAs, and the General Public among others) who are not in a position to demand
reporls tailored to meet their particulars.

1.1 PUBLIC SECTOR REPORTING MANDATE AND SCOPE

These financial statements have been prepared on Entity basis taking cognizance of the
Appropriation Act. The financial statements include consolidated data of all public funds (lnternally
Generated Fund and Donor Funds) utilized in SLTF for the year ending 31st December, 2023.

1.2 REPORTING ENTITY

Students Loan Trust Fund was established on 28th October, 2065 as an agency under the Ministry
of Education, with perpetual succession by the Students"Loan Trust Fund Act, 2011 (Act 820) and
is domiciled and operates in Ghana. The object of the Fund is to mobilize financial resources,
disburse these reqources to students of accredited tertiary institutions as loans and recover the
loans overtime at subsidized interest rates. Additionally, the Trust Fund disburses allowances to
Teacher Trainees in the Public Colleges of Education on behalf of govemment. The Fund also
promotes and facilitates the national ideals enshrined in articles 25 and 38 of the 1gg2
Constitution.

1.3 REQUIRED ANNUAL ACCOUNTS

Section B0 (1) of the Public Financial l\Ianagement Act, 2016 requires the Chief Executive of
SLTF to, within two months bfter the end of each financial year, prepare and submit to the
Auditor-General and Controller and Accountant-General, the accounts and information set out in
the Schedule to the Act.

Section 80 (2) of the Public Financial lvlanagement Act, 2016 requires the Chief Executive of
SLTF to, within two months after the end of each financial year:

€) Prepare, in the format determined by the Controller and Accountanl General, a summary
statement of financial performancb of $LTF;

b) Submit the summary statement to the Controller and AccountanlGeneral and the Auditor-
General;and

c)Submit a copy of the summary statement to the l\tlinister responsible for Finance.

d) Section 95 of the Public Financial [Vlanagement Act, 2016 requires the governing board of
SLTF to cause to be prepared, not later than two months after the end of 

"ach 
finuncial year, an

annual account in respect of that financial year;

e) Subrnit to the Minister responsible for finance, not later than four months after the end of each
financialyear.

13
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STUDENTS LOAN TRUST FUNI)
Financial Statements.for the j,gttr ended 3l December 2023

1.4 BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

The financial statements have been prepared on accrual basis in accordance with the
lnternational Public Sector Accounting Standards (IPSAS). ln preparing the financial statements,
SLTF takes cogniiance of the 1992 Constitution of the Republic of Ghana, the Public Financial
l\ilanagement Act,2016 (Act 921), and the Public Financial N/lanagement Regulations, 2019 (Ll

2378)), the Trustees lncorporation Act, 1962 (Act 106) and the Students Loan Trust Fund Act,
2011 (Act 820). The financial statements have been prepared under the historical cost
convention. The functional and presentation currency of the Trust Fund is the Ghana cedis (GHO)
The preparation of financial statements in conformity with IPSAS requires the use of certain
critical accounting estimates. lt also requires management to exercise its judgement in the
process of applying the Fund's accounting policies. The areas involving a higher degree of
judgement or complexity, or areas where assumptions and estimates are signiflcant to the
financial statements are disclosed in note 2.10.

These financial statements have been prepared on a going-concern basis and the accounting
policies have been applied consistently in the preparation and presentation of the financial
statements. The financial statements present fairly the assets, Iiabilities, revenues, and expenses
of SLTF and consist of the following.

(a) Statement of Financial Performance,

[b) Statement of Financial Position,

(c) Cash Flows Statement,

[d) Statement of Changes in Net Assets,

[e) Statement of Receipts and Payments,

(l) Statement of Comparison of Budget and ActualAmounts,

[g) Notes to the financial statements comprising a summary of significant accounting policies
and other explanatory notes,

(h) Comparative information in respect of amounts presented in the financial statements
indicated in (a) to (e) above and, where relevant, comparative information for narrative
and descriptive information are also presented in the notes.

1.5 GOING CONCERN

The Trust Fund's [Vlanagement has made an assessment of the Trust Fund's ability to continue as
a going concern and is satisfied that the Trust Fund is in the position to continue in operation into
the foreseeable fi.rture. Furthermore, fVlanagement is not aware of any material uncertainties that
may cast significant doubt upon the Trust Fund's ability to continue as a going concern.
Therefore, the financial statements continue to be prepared on the going concern basis.
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STLTDENTS LOAN TRUST FAND
Financial Statements.for tlrc year e nded 31 December 2023

1.6 MEASUREMENT BASIS

The financial statements are prepared using the historical cost convention and financial assets
are recorded at fair values. The following apply where foreign currencies are used in transactions:

a) The functional and presentation cunency of SLTF is the Ghana Cedi (GHl). The financial
statements are therefore expressed in Ghana Cedis unless otherwise stated.

b) Except in the case where a contract specifies the applicable rate, transactions in currencies
other than the functional currency are translated into Ghana Cedi as follows:

' I For revenue, at Bank of Ghana average rates of exchange at the date of the
transaction.

. For expenditure, at Bank of Ghana average rates of exchange at the date of the

: transaction.

c) At the end of the reporting period, monetary assets and liabilities not denominated in the
functional currency are translated at the prevailing Bank of Ghana closing rate of exchange,
except in the case where a contract specifies the applicable rate.

d) Non-monetary items denominated in curencies other'than the functionalcurrency measured at
fair value are translated at the prevailing Bank of Ghana mid-rate of exchange at the date on
which the fair nelue was determined.

e) Non-financial itqms measured at historical cost in non-functional currencies are translated at
the Bank of Ghana mid-rate prevailing at the date of measurement.

f) Foreign exchange gains and losses resulting from the setilement of foreign currency
transactions are recognized in the stalement of financial performance on a net basis.
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STUDENTS LOAN TRUST FUNI)
Finan cial S tilements .for the year eruled 31 Decemher 2023

1.7 IPSAS Compliance'Status

The financial statements for the fiscal year ended 31st December, 2A23 complied with twenty-six (26)

out of the forty-three (43) applicable lnternational Public SectorAccounting Standards (IPSAS) and nil

(0) out of three (3) Recommended Practice Guidelines (RPGs) as presented.
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IPSAS
CODE

IPSAS 1

IPSAS 2

IPSAS 3

IPSAS 4

IPSAS 5
IPSAS 9

IPSAS 1O.\
IPSAS 11

13 IPSAS ]7

14 IPSAS 18

15 IPSAS 19

16 IPSAS 20

17 IPSAS 21

18 IPSAS 22

19 IPSAS 23

IPSAS NAME

Presentation Of Financial Statements
Cash Flow Statements
Accounting Policies, Changes ln Accounting
Estimates And Errors

The Effects Of Changes ln Foreign Exchange
Rates
Borrowing Costs
Revenue From Exchange Transactions
Financial Reporting ln Hyperinflationary
Economies

lnvestment Property

Pro.perty, Plant And Equipment

Segment Reporting

Provisions, Contingent Liabilities And
Contingent Assets

Related Party Disclosures

lmpairment Of Non-Cash-Generating Assets

Disclosure Of Financial lnformation About The
General Government Sector
Revenue From Non-Exchange Transactions
(Taxes And Transfers)
Presentation Of Budget lnformation In Financial
Statements

STATUS
(Complied/Not
Complied/Not
Applicable)
Complied
Complied

Complied

Complied

Complied
Complied

N/A

N/A

Complied

N/A

Complied

N/A

Complied

Complied

Complied

Complied

N/A

N/A

Complied

Complied

Construction Contracts

IPSAS 12 lnventories

10 IPSAS 13 Leases

11 IPSAS 14 Evehts AfterThe Reporting Date

12 IPSAS 16

2A IPSAS 24
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STUDENTS LOAN TRUST FUND
Financial Statements.for tlrcyear ended 3l December 2023

No
IPSAS
CODE

IPSAS NAIVIE

21 IPSAS 26. lmpairment Of Cash-Generating Assets

22 IPSAS 27 Agriculture

23 IPSAS 28 Financial lnstruments Presentation

IPSAS 30 Financial lnstrument Disclosures

IPSAS 31 lntangible Assets

STATUS
(Complied/Not
Complied/Not
Applicable)

Complied

N/A

Complied

Complied

Complied

N/A

Complied

N/A

N/A

N/A

N/A

N/A

Complied

NIA

Complied

N/A

Complied

Complied

Complied

Complied

24

25

lo

27

l6

29

?n

31

JZ

JJ

^,J/+

35

36

37

JO

39

40

41

IPSAS 32

IPSAS 33

IPSAS 34.

IPSAS 37

IPSAS 38

IPSAS 39

IPSAS 35 ' Consolidated Financial Statements

IPSAS 36 lnvestments ln Associates And Joint Ventures

Service Concession Arrangements: Grantor

First-Time Adoption Of Accrual Basis
lntemational Public Sector Acqounting
Standards (IPSAS)

Separate Financial Statements

JOINT ARRANGEIVIENTS

Disclosure Of lnterests ln Other Entities

Employee Benefits

IPSAS 40 Public Sector Combinations

IPSAS 41 Financial lnstruments

IPSAS 42 Social Benefits

IPSAS 43

IPSAS 44

IPSAS 45

IPSAS 46 Measurement

Leases

Non-Current Assets Held For Sale And
Discontin ued Operations

Property, Plant And Equipment

IPSAS 47 Revenue Complied
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No

42

A.)tJ

37

JO

20

IPSAS 49

IPSAS
CODE

IPSAS NAME

IPSAS 48 Transfer Expenses

Retirement Benefit Plans

Reporting On The Long-Term Sustainability Of
An Entity's Finances

Financial Statement Discussion And Analysis

Reporting Service Performa nce I nformation

STATUS
(Complied/Not
Complied/Not
Applicable)

N/A

N/A

Not Complied

Not Complied

Not Complied

RPG 1

RPG 2

RPG 3
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STUDENTS LOAN TRUST FT]ND
Finunciul Statements.for the year ende d 3I l)ecember 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial staternents are set out
below.

2.1 REVENUE RECOGNITION

Revenue comprises the fair value of the consideration received or receivable for services in the
ordinary course of the Trust Fund's activities. The Trust Fund recognizes revenue when the
amount of revenue can be reliably measured, it is probable that future economic benefits will flow
to'the" Trust Fund and when specific criteria have been met for each of the Fund's activities as
described below:

Gross Revenue: This represents administrative grants received from Government of Ghana for
the administration of the Secretariat, interest on student loans where payment has commenced
and interest on funds invested.

lnvestment lncome: This is earnings on short-term investments at given market rates. This is
recognized when the investment income is earned and there is high probability that it will be
received.

lnterest on Students Loan: lnterest rate apptied on loan is the average monthly Government of
Ghana 182 Treasury bill currently capped at 12o/o in the study period, plus 2Vo in repayment
period. Once students have initiated repayment, the interest accumulated on their debt is
recognized as income.

Grant from Ghana Education Trust Fund (GET Fund): This is recognized as revenue from a
binding anangement. A part of this is. recognized as an administr:ative grant in support of
administrative activitie$ of the Fund and the remainder recognized as capital grant deployed as
loans to students.

Grant from communication bervice Tax (CST): This is recognized as revenue from a binding
arrangement' A part of this is recognized as administrative grant and the residue is recognized ai
capital grant and deployed as loans to students

Grant from college of Education (coE): This is recognized as revenue frorn a non-binding
arrangement. A part of this is'recognized as an administrative grant in support of administrative
activities of the Fund in Qisbursing teacher training allowances to beneficiaries in the Colleges of
Education and the remainder disbursed as pass through transactions to the beneficiaries.

Deferred lnterest lncome: This represent accumulated interest on students, loans, and isdefened until repayment of loan by beneficiaries have commenced. Deferred income isrecognized at cost in the statement of financiar position.
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Revenue from transactions with binding arrangements are recognized when all the following
conditions are met:

1. The parties to the binding arangement have approved the anangement and are committed to

the performance of their respective obligations in the anangement;

2. The'reporting entity can identify each party's rights under the arrangement;

3. The reporting entity can identify the payment terms for the satisfaction of each identified
;c -orpp;lunce obligation;

4. The binding arrangement has economic substance in that the risk, timing and amount of cash

flows or seruice potential of the entity witl change as a result of the arrangement; and

5. lt is probable that the reporting entity will collect the consideration to which it will be entitled for
satisfuing its compliance obligations in accordance with the terms of the binding arrangement.

When these conditions are met, the revenue to be recognized is measured at the transaction
consideration as at the date when the criteria for asset recognition are satisfied.

Revenue from transactions with non-blnding arrangements a;e recognize as revenue only when:

1. The rights conferred by the revenue transaction meets the definition of an asset. That is to say,
the revenue transaction confers a right, which are resources that will result in inflow of
economic benefits to the reporting entity.

2. The obligations imposed by the revenue transaction meets the definition of a liability. That is to
say, the revenue transaction imposes an obligation will result ultimately in the outflow of
,economic benefits from the reporting entity.

When these conditions are met, the revenue to be recognized is measured at the transaction
consideration as at the date when the criteria for asset recognition are satisfied.

2.2 TRANSFERS FROM GRANTS

Transfers comprise of grants from GET Fund, grants from COE and Grants from CST. These are
revenues from non-exchange'transactions, and are recognized when the conditions of an asset
available to SLTF are met. Non-Exchange Transaction is a transaction in which the reporting
entity receives something of value without directly giving value in exchange.

a) Grants from GET Fund, and Grants from CST are non-tax revenues of a non-exchange
nature arising from binding arrangements and are recognized when the conditions for revenue
from binding arrangements are met.

b) Grants from COE are non-tax revenues of a non-exchange nature arising from non-binding
arrangements and are recognized when the conditions for revenue from non-binding
rarrangements are met.
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Condition and Restriction for the use of Grant and other lnflows:

a) Condition for Use - SLTF initially recognizes grant and other inflows as liability (unearned

revenue) with the associated asset (cash), when there are conditions precedent to the use of

the specific inflows, in which case the inflows are refundable to the grantor, if SLTF is unable

to fulfil the conditions. Upon fulfilment of the conditions, the qualifying amount is subsequently
recognized as revenue in the Statement of Financial Performance, where the initially
.recognized tiability is reduced up to the tune of the qualifying amount.

b) Restrictions for Use - when restrictions apply to SLTF in the use of grant or other inflows,

th6 amount is recognized as revenue with the associated asset (cash), including appropriate
disclosures

c) Disclosure - Any unutilized portion of asset (cash) resulting from grant and other inflows
which are subject to qualifying conditions or restrictions, are disclosed in the Notes to the
accounts (under Cash and Cash Equivalent), stating the name of the accounts, the amount
and nature of the restrictions.

2.3 EXPENDITURE RECOGNITION

The reported expenditure in the Statement of Financial Performance is recognized when incurred.
Expenditure is a decrease in economic benefit or service potential during the reporting period in
the form of outflowqor consumption of assets; or incurrence of liabilities that result in decreases in
net assets, and are recognized on an accrual basis when goods are delivered and services are
rendered, regardless of the terms of payment. Expenditure is measured at cost unless otheruvise
stated.

2.3.1 Compensation of Employees
This refers to wages, salaries, allowances, pensions and other benefits (cash or kind) accruing
to the employees of SLTF

2.3.2 Use of Goods and Services
These comprise recurrent expenses incurred as a result of goods received and services
rendered by third parties to SLTF.

2.3.3 lnterest Expenses
lnterest expenses are finance costs incuned on loans acquired on domestic and extemal debts
for the period.

2.3.4 Specialized Expenses
Specialized expenses include contributions, professional fees, donations, court expenses,
scholarships, bursaries, awards and rewards.
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STUDENTS LOAN TRUST FUND
Finuncial Ststentents.for tlrc yettr ended 31 l)ecemher 2023

2.4 PROPERW, PLANT AND EQUIPMENT

The Trust recognizes an item of Property, Plant and Equipment as an asset when it is probable that
future economic benefits will flow to it and the amount meet the materiality threshold set by the
Trust. Property, Plant and Equipment are stated at cost less accumulated depreciation and any
improvement in value. Historical cost includes the expenditure that is directly attributable to the
acquisition of the it6ms. Cost of an item of property, plant and equipment includes its purchase
pribe and any directly attributable cost. Cost includes the cost of reptacing part of an existing
property, plant and eQuipment at the time that cost is incuned if the recognition criteria are met; and
excludes the cost of day-to-day servicing of a property, plant and equipment.

Depreciation is calculated on a straight-line basis over the anticipated useful life of the asset. The
current annual depreciation rates for each class of property, plant and equipment are as follows:

Office Equipment

Nilotor Vehicles

Computer Equiprnent and Software

Fumiture and Fittings

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at each
reporting date. 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 determ.ined by comparing the proceeds with the carrying amount and are recognized
within other income in the statement of income. When revalued assets are sold, any amount
included in the capitalsurplus is transferred to the statement of income.

2.4.1 Disposal of Property Plant & Equipment

Disposal gain or loss arising from the de-recognition of an item of Property, Plant and Equipment
is included in the Statement of Financial Performance when the item is derecognized; such a
gain or loss is determined as lhe difference between the net disposal proceeds, if any, and thb
carrying amount of the item.

2.5 INTANGIBLE ASSETS

An intangible asset is an identifiable non-monetary asset without physicat substance such as;
computer software, patents, copyrights, trademarks, designs, etc. SLTF's intangible assets are
classified into internally generated intangible assets and acquired or purchased intangible assets
which are recognized in the Statement of Financial position.

2.5"1 Recognition of lntangible Asset

lntangible asset whether purchased or internally generated, is recognized if:

a) lt is probable that future economic benefits or service potential that are attributable to the
asset will flow to SLTF.

b)The cost or fair value of the asset can be measured reliably.
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STUDENTS LOAN TRUST FUND
Finnncisl Stutenrcnts.for tlrc year ended 31 December 2023

Research cost is charged to expenses when incurred in the Statement of Financial Performance.

Development costs are expensed. However, development cost is capitalized when it is determined
with reasonable certainty that such cost will lead to the development of an asset or future economic
benefits associated to the development will flow to the entity.

lntangible assets are canied at cost, less accumulated amortization, and accumulated impairment
loss. lf an lntangible asset is acquired at nil or nominal cost, including donated assets, the fair value
at the date of acquisition is deemed to be the cost to acquire the assets.

Computer software acquired are capitalized on cost basis. The cost of computer software includes
the initial license cost and other cost incurred to bring the software into use. Computer software
developed inter:nally are capitalized at cost, where the cost includes directly associated cost such as

software development cost, employee costs, costs for consultants and other applicable overheads.

2.5.2 Amortization of lntangible Assets

lntangible assets with finite useful lives are amortized on a straight-line method and full
arnortization charged in the year of acquisition or in the year when they become operational

2.5.3 lmpairment of lntangible Assets
1

Annual impairment reviews of intangible assets are conducted where assets are under
development or hqve an indefinite useful life. Other intangible assets are subject to impairment
review only when indicators of impairment are identified.

2.6 FINANCIAL ASSETS

Financial asset is any asset that is cash; an equity instrument of another entity; or a contractual
right to receive cash o,r another financial asset from another entity; or to exchange financial asset
or financial liability with another entity under conditions that are potentially favorable to the entity.

2.6.1 Classification of Financial Assets

Students'Loart

These are loans advanced to eligible students. The amount projected to be collected within 12
months from reporting date is classified as current assets (matured loans) and the balance as non-
current assets (unmatured loans).

Unmatured Students Loan is stated at cost. Matured loan is stated after writing off specific debts
considered inecoverable and a provision for doubtful debts estimated on the matured loan balance.

Provision for Bad Debts
Bad debt is provided for by the use of Expected Credit Loss model under IPSAS 41 an matured loans
due for repayment.

Students Loan Protection Scheme

The StUdents Loan Trust Fund Act 2011 (Act 820) estabtishing the Fund requires a borrower of the
Fund to subscribe to a Students Loan Protection Scheme that indemniflT the borrower against
payment of outstanding debt to the Fund as a result of death or permanently disability. The loan
protection covers the duration of the loan. 0.5% of the loan amount is deducted from toani granted to
borrowers.
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Cash and Cash Equivalent

For the purpose of Cash Flow Statement, Cash and Cash Equivalent include Cash, not restricted
balances with the Trust, amount due from Banks and financial institutions whose maturity is not more
than 90 days.

2.6.2 Recognition of financial assets
Regular purchases and sales of financial assets are recognized on the trade date * the date on which
the Fund commits to purchase or sell the asset. Loans are initially recognized at fair value and
subsequdntly carried at amortized cost using the effective interest method,

2.6.3 Measurement of Financial Assets
All financial assets are initially measured at fair value except for short-term receivables. SLTF initially
recognizes financial assets classified as loans and receivables on the date on which they originated.
All other financial assets are recognized initially on the trade date, which is the date SLTF becomes
party to the contractual provisions of the instrument.

Financial assets with maturities periods more than 12 months at the reporting date are categorized as
non-current assets in the Statement of Financial Position. Assets denominated in foreign currencies
are transl'ated into Ghana Cedis at the Bank of Ghana mid-rates of exchange prevailing at the
reporting date, with net gains or losses recognized in surplus or deficit in the Statement of Financial
Performance. i

Loans and receivables'are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market. They are initially recorded at fair value and are subsequently
reported at amortized cost calculated using the effective interest rate method. lnterest revenue is
recognized on a time proportion basis using the effective interest rate method on the respective
financial asset.

Financial assets are assessed at each reporting date to determine whether there is objective
evidence of impairment. Evidence of impairment includes default or delinquency of the counterparty
or permanent reduction in the value of the asset. lmpairment losses are recognized in the Statement
of Financial Performance as exceptional items in the year in which they arise.

2.6.4 Transfer of Financial Assets
Financial assets are transferred only when,

a)the contractual rights to the cash flows from the financial assets expire orare waived, or

b)it transfers the financial assets under the following conditions;

' Transfers the contractual rights to receive the cash flows of the financial assets, or retains the
contractual rights to receive the cash flows of the financial assets, but assumes a contractual
obligation to pay the cash flows to one or more recipients in an arrangement.

2.6.5 De-recognition of Financial Assets

Financial assets are derecognized only when;

a)the contractual rights to the cash flows from the financialassets exprre orare waived, or

bJit de-recognizes the financial assets under the followino conditions;
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STUDENTS LOAN TRUST FUND
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c) Transfers the contractual rights to receive the cash flows of the financial assets, or

r Retains the contractual rights to receive the cash flows of the financial assets, but assumes a

contractual obligation to pay the cash flows to one or more recipients and treats the
transaction as a transfer of financial assets under the following conditions:
/ Sttf has, no obligation to pay amounts to the eventual recipients unless it collects

equivalent arnounts from the original assets

/ Sttf is prohibited by the terms of the transfer contract from selling or pledging the
original asset other than as security to the eventual recipients for the obligation to pay

'them cash flo.ws

/ SLtf has an obligation to remit any cash flow it coltects on behalf of the eventual

2.6.6 IMPAIRMENT OF ASSETS

An lmpairment is a loss in the future economic benefits or seryice potential of an asset, over
and above the systematic recognition of the loss of the asset's future economic benefits or

2.6.7 Recognition and Measurement

SLTF recognizes afl impairment loss:

a) lf the recoverable amount of an asset is less than its canying amount, the carrying amount of
the asset is reduced to its recoverable amount. That reduction is the impairrnent loss.

b) lmpairment test is performed at any time during the reporting period, provided it is performed
at the same time every year. Different intangible assets may be tested for impairment at
different times. However, if such an intangible asset was initially recognized during the cunent
reporting period, that intangible asset is tested for impairment before the end oi tfru cunent
'reporting period.

c) An impairment loss is recognized immediately in surplus or deficit, unless the asset is canied
at revalued amount in accordance with another Standard, such as the revaluation model in
IPSAS 17 and IPSAS 31. .

d) An impairment loss on a non-revalued asset is recognized in surplus or deficit. However, an
impairment loss on a revalued asset is recognized in revaluation surplus to the extent that the
impairment loss does not exceed the amount in the revaluation surplus for that individual
asset in accordance with IPSAS 31 or class of assets in accordance with IPSAS 17.

e) When the amount estimated for an impairment loss is grealer than the carrying amount of the
asset to which it relates, SLTF does not recognize a liability, unless it is required by another
standard.

2.6.8 lmpairment of Non-Financial Assets

At each reporting date the SLTF assesses whether, as a result of one or more events (loss
event) occurring after initial recognition, there is objective evidence that a financial asset has
become impaired. Evidence of impairment may include indications that the borrower is
experiencing significant financial difficulty, default or delinquency in interest or principal
payments.
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are reviewed for rmpairment whenever events or
carrying amount may not be recoverable. An

.impairment loss is recognized for the amount by which the financial asset's canying amount
exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value
less cost of disposal and value in use. For the purposes of assessing impairrnent, assets are
grouped at the lowest levels for which there are largely independent cash inflows (cash-
generating units), Prior impairments of non-financial assets (other than goodwill) are reviewed for
possible reversal at each reporting date.

SLTF assesses at each reporting date whether there is any indication that an impairment loss
recognized in prior periods for an asset no longer exist or has decreased. lf any such indication
exists, the recoverable service amount of that asset is estimated

All financial assets of the Fund are classified as loans and receivables, based on the purpose for
which the financial assets are acquired. The Trustees determine the classification of ti-re frnanciat
assets at initial recognition

2,7 FINANCIAL LIABILITIES

Financial liability is a contractual obligation to deliver cash, or another financial asset to another
entity. Common financial liabilities include bank overdraft, account payable and bonowings
(including bond, loan and concessionary loans).

They include trade payable, trust monies, domestic loans, and external loans to the economic
reporting entities. H-nancial liabilities are recognized at their nominal value. Financial liabilities
classified as domestic loans and external loans are initially recognized at fair value and
subsequently measured, at amortized cost.

Flnancial liabilities with a duration of less than 12 months are recognized under cunent liabilities
and those with more lhan 12 months' duration is recognized under non-current liabilities.

The SLTF re-evaluates the classification of financial liabilities at each reporting date and
derecognizes financial liabilities'when its contractual obligations are discharged, waived, cancelled,
or expired.

Accounts Payable
Accounts payables are obligations to pay for goods, services and stationery deductions that havebeen acquired orbecome liablq in the course of operations.

Trade payable and accrued liabilities arise from the purchase of goods and services that havebeen received but not paid for at the reporting date. bayables are recognized and subsequenlymeasured at their nominal value because they rr" g"n"ily due within 12 months.
Offsetting Financial Asset and Financial Liability

Financial assets and liabilities are offset, and the net amount is reported in the statement ofFinancial Position when there is a legally enforceable right to offset the recognized amounts andthere is an intention to settle on a net basis or rJalize the asset ani setile the liabilitysimultaneously.

Financial assets that are subject to amorti,
changes in circumstances indicate that
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2.8 INVENTORIES
lnventories are stated at lower of cost and net realizable value. Cost is determined using
weighted average cost. Cost comprises invoice value and all other costs incurred in bringing the
inventories to their present location, less provision for impairment, if any. Net realization value is
the estimated selling price in the ordinary course of business, less applicable variable selling

.. expenses.

2.9 EMPLOYEE BENEFITS WHIGH IS A DEFINED CONTRIBUTION PLAN

The Fund operates the new pension scheme as contained in the National Pension Act, 2008 (Act
766) which is a defined contribution plan. Under Act 766, the Fund contributes 13o/o of
employees' basic salary to the compulsory pension scheme, made up of the Basic National
Social Security Scheme managed by Social Security and National lnsurance Trust (SSNIT) and

contribute 5.5% of their basic salary to the funds, making a total contribution of 18.5o1o. Out of
the total contribution of 18.5%, the Fund remits 13.5% to the Social Security and National
lnsurance Trust towards the first-tier pension scheme, and the remaining 5% to a private
managed and mandatory second tier scheme

2.10 SIGN]FICANT JUDGEMENTS AND SOURCES OF ESTIMATION UNCERTAINTY

The preparation of financial statements in conformity with IPSAS requires management to make
judgements, estimbtes and assumptions that may affect the application of policies and reported
amounts of assets,.liabilities, income and expenses. The estimates and associated assumptions
are based on historical experience and other factors that are believed lo be reasonable under the
circumstances. These form the basis of making the judgement on carrying values of assets or
liabilities that are not otherwise readily apparent. Actual results may differ from these estimates.
The estimates and assumptions are reviewed on a reatization basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised if the revision only affects
that period or in the period of'the revision and future periods if the revision affects both cunent
and future periods.

Certain accounting policies have been identified where management has applied a higher
degree of judgement that have a significant effect on the amounts recognized in the financial
statements or estimates an{ assumptions that have a significant risk of causing a material
adjustment to the canying amounts of assets and liabilities within the next financial year.

2.11 CORPORATE INCOME TAX
The Trust Fund is exempted from the payment of corpor:ate tax.

2.12 NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS ADOPTED BY THE TRUST
The Trust has transitioned from the use of lnternational Financial Reporting Standards, and fully
adopted the lnternational Public Sector Accounting Standards (lPSAS) during the year for the
first time for their annual reporting period 

"orn*un"ing 
1 January 2a23.

The Trust had to amend its accounting policies following the adoption of lpSAS. The
amendments listed above did not have any impact on the amounts recognized in prior periods
and are not expected to significantly affect the current or future periods.

2.13 PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS
Provision is a liability of uncertain timing or amount.
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2.13.1 Recognition of provisions
Provisions are recognized as liabilities when:

aJThe SLTF has a present legalorconstructive obligation as a result of past events,
bJlt is more likely than not that an outflow of resources willbe required to settle that obligation and
cJ The amount can be reliably estimated.

d) Specific provisibns for bad and doubtful debts are made for loans, receivables and
investments as and when their non-recoverability is determined and where a request is made

to'P.arliament for a write off-

2.14 EVENTS AFTER THE REPORTING DATE

Events after Reporting Date are those events, both favourable and unfavourable, that occur
between the reporting date and the date when the financial statements are authorised for issue
and have a material impact on these financial statements. ln line with the Public Financial
Management Act, 2016 (Act 921) the financial reporting date of SLTF is 31st December 2023.
These financial statements were authorized for issue on ......... ........2024.

AdjustingL Event -When an event after the reporting date occurs, and it is material, which
provides evidence of condition that existed at the reporting date, the accounts are adjusted
accordingly i
Non-Adjusting Event - When an event after the reporting date occurs and is material which
provides indicative conditions that arose after the reporting date, necessary disclosures are
provided in the Notes to the Financial Statements indicating the following:

a)The nature ofthe event
b)An estimate of its financial effect, or a statement that such an estimate cannot be made.

2.14.1 Consistency in Application of Accounting Policy

SLTF selects and applies its accounting policies consistently for similartransactions, other events;
and conditions, unless it is speciflcally required or permitted by IPSAS or a legislation for
categorization of items for which different policies may be appropriate.

2.14.2 Changes in Accounting Estimates

A Change in Accountin! Estimate is an adjustment of the canying amount of an asset or a
liability, or the amount of the periodic consumption of an asset that results from the assessment of
the present status of, and expected future benefits and obligations associated with, assets and
liabilities. They result from new information or new developments and accordingly, are not
correction of errors. As a result of the uncertainties inherent in the operations of SLTF, some
transaction in financial statements cannot be measured with precision but can only be estimated.
Estimation involves judgments based on the latest available reliable information. For example,
estimates may be required of.

a) Bad debts arising from uncollected loans;
b) lnventory obsolescence;
c) The fair value of financial assets or financial liabilities;
d)The useful lives of, or expected pattern of consumption of future economic benefits or service

'potential embodied in, depreciable assets, or the percentage completion of road construction;
and
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e) The use of reasonable estimates is an essential part of the preparation of the financial
statements of SLTF. An estimate may need revision if changes occur in the circumstances on

which the estimate was based or as a result of new information or more experience. By its
nature, the revision of an estimate does not relate to prior periods and is not the conection of
an error"

0 A change in the measurement basis applied for items in paragraph 2.15.3 is a change in

accounting policy, and not a change in an accounting estimate. When it is difficult to
distinguish a change in an accounting policy from a change in an accounting estimate, the
SLTF treats the change as a change in an accounting estimate.

2.14,3 Recognition of Change in Accounting Estimates

To the extent that a change in an accounting estimate gives rise to changes in the carrying amount
of assets and liabilities, or relates to an item of net assets/equity, it is recognized by adjusting the
canying amount of the related asset, liabitity, or net assets/equity item in the period of change.

aJThe effect of a change in an accounting estimate is recognized prospectively by including it in
surplus or deficit in:

.The period of the change, if the change affects the period only; or

.The period of the change and future periods, if the change affects both.

2.14.4 Materiality i
An item is considered material if its omission or its misstatement would have an impact on the
conclusions or decidions of the users of the financial statements. SLTF uses materiality concept to
guide accounting decisions relating to presentation, disclosure, aggregation, offsetting and
retrospective versus prospective application of changes in accounting policies. The materiality
threshold for SLTF is set at 0.05% of total assets of the Trust Fund or 2o/o of total revenue
whichever is lower. Variances in excess of fi% of budgets are considered material and are
therefore, investigated and explained.

2.14.5 Use of Judgment
ln the absence of an IPSAS that specifically applies to a transaction, other event, or condition,
management of SLTF uses its judgment in developing and applying an accounting policy that
results in information that is relevant to the accountability and decision-making needs of users,
faithfully represents the finantial performance, cash flows of the entity, meets the qualitative
characteristics of understandability, timeliness, comparability, and verifiability and takes account
of the constraints on information included in general purpose financial reports and the balance
between the qualitative characteristics.

ln making accounting iudgement, management refers to, and considers the applicability of the
following sources in the following order:

a) The requireme.nts in IPSAS dealing with similar and related issues; and
b) The definitions, recognition and measurement criteria for assets, liabilities, revenue and

expenses.
c) I\Ianagement also considers the most recent pronouncements of other standard- setting

bodies; and accepted public or private sector practices, but only to the extent that these do not
confiict with the sources in (a) and (b) above. Variances in excess af 10% of budgets are
considered materialand are therefore, investigated and explained.
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L

2.14.6 Prior Period Errors

Prior period errors are omissions from, and misstatements in, the SLTF's financial statements
for one or more prior periods arising from a failure to use or the misuse of, faithfully
representative information that was available when the financial statements for those periods
were authorized for issue; and that could reasonably be expected to have been obtained and
taken into account in the preparation and presentation of those financialstatements.

All material prior. period errors and effects of change in accounting policies are conected
retrospectively after their discovery in the most recent set of financial statements authorized for
issue by:

a) Restating comparative prior period amounts, or if the error occurred before the earliest prior
period presented, by restating the opening statement of financial position.

b) A prior period error is corrected by retrospective restatement, except to the extent that it is
,irnpracticable to determine either the period specific effects or the cumulative effect of the
error.

c) When it is impracticable to determine the period-specific effects of an error on comparative
information for one or more prior periods presented, it is restated by correcting the opening
.balances of assets, liabilities, and net assets/equity for the earliest period for which
retrospective restatement is practicable (which may be the current period).

dJ When it is impracticable to determine the cumulative effect at the beginning of the current
period, of an error on all prior periods, the comparative information to correct the error
prospectively from the earliest date practicable is restated.

ln disclosing the prior period errors, SLTF presents the following:

aJ The nature of the priorperiod enor;

bJ For each period presented,'to the extent practicable, the amount of the correction for each
financial statement line item affected;

cJ The amount of the correction at the beginning of the earliest prior period presented;

d) lf retrospective treatment is impracticable for a particular prior period, the circumstance that
led to the existence of that condition and a description of how and from when the error has
been corrected.

eJ Financial statements of subsequent periods need not reflect these disclosure requirements.
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2.15 Presentation of Budget lnformation in Financial Statements
Comparison of budget and actual amounts on a comparable basis presents the difference on the

financial performance between amounts which are both prepared on cash basis, presented in the

statement of comparison of budget and actual amounts.

IPSAS 24 requireq SLTF to present a comparison of budget amounts and the actual amounts
arising from execution of the budget if the approved budget is publicly available, and forwhich the
SLTF, is held publicly accountable. IPSAS 24 also requires disclosure of an explanation of the
reasons for material differences between the budget and actual amounts.

This is to ensure that SLTF discharges its accountability obligations to enhance the transparency
of its financial statements by demonstrating (a) compliance with the approved budget for which
SLTF is held publicly accountable and (b) where the budget and the financial statements are
prepared on the sarne basis, their financial performance in achieving the budgeted results.

2.15.1 Presentation of a Comparison of Budget and Actual Amounts

SLTF is required to present a comparison of the budget amounts for which it is held publicly
accountable and actual amounts, either:

a) As a separate additionalfinancial statement, or
b) As additional budget columns in the primary financial statements (statement of financial

performance). 
n

c) Since the budget of SLTF is prepared on cash basis, whilst the flnancial statements are
prepared on accrual basis, SLTF has elected to present its comparison of budget amount as a
separate additional financial statement showing the following: original budget amount,
supplementary budget amount, final budget amount, actual amount and variance amount
(With explanatory notes to materialvariances)

2.16 RELATED PARTY DISCLOSURES
Parties are considered to be related if one party has the ability to:

a) Control the other party, or
b) Exercise significant influence over the other party in making financial and operating decisions,

or if the ielated party enti$ and another entity are subject to common control.

Related pafi transaction iS a transfer of resources or obligations between related parties,
regardless of whether a price is charged. Related party transactions exclude transaclions with any
other entity that is a related party solely because of its economic dependence on the reporting
entity or the govemment of which it forms part.

Significant influence is the power to participate in the financial and operating policy decisions of
an entity, but not control those policies.

2.16.1 Key management personnel are:
a) All directors'or members of the governing body of the sLTF; and

b) other persons having the authority and responsibility for the planning, directing, controlling
the activities of the SLTF. These include:

i, tVlembers. of the goveming board of the SLTF who have the authority and responsibilities
for planning, directing, ant controlling the activities of the reporting entity

ii, Any key advisors of such members
iii. senior management group of SLTF, including the chief Executive.
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2.16.2 Disclosures on Key Management personnel

SLTF has disclosed the following in the financial statements

a) The aggregate remuneration of key management personnel and the number of
individuals, determined on a full-time equivalent basis, receiving remuneration within this
€tegory, showing separately major classes of key management personnel and including
a descripticin of each class.

b) The total amount of all other remuneration and compensation provided to key
' management personnel, and close members of the family of key management personnel,
by SLTF during the reporting period, showing separately the aggregate amounts provided
to:

'/ Key management personnel; and

/ Close members of the family of key management personnel

c) ln respect of loans that are not widely available to persons who are not key management
personnel and loans whose availability is not widely known by members of the public, for
each individual member of key management personnel and each close member of the
family of key management personnel:

'/ The amount of loans advanced during the period and terms and conditions thereof,

./ The amount of loans repaid during the period;

'/ The amount of the closing balance of all loans and receivables, and

'/ Where the individual is not a director or member of the governing body or senior
management group of the entity, the relationship of the individual to such body or
group.

2.16.3 Disclosure of Related Party Transactions

ln respect of transactions between related parties, other than transactions that would occur
within a normal supplier or client / recipient relationship on terms and conditions no more or
less favourable than those'which it is reasonable to expect the entity would have adopted if
dealing with that individual or entity at arm's length in the same circumstances, SLTF has
disclosed:

a) The nature of the related party relationships;

bj The types of transactions that have occurred; and

c) The elements of the transactions necessary to clarify the significance of these
transactions to its operations and sufficient to enable the financial statements to provide
relevant and reliable information for decision making and accountability purposes.
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3. TRANSFERS FROM GRANTS

Transfers have been recognized as revenue based on amounts that are reasonably expected to bereceived to support the operations of the Trust Fund. Based on past experience,2oo/o of allocation fromGET Fund is recognized as an administrative grant in support of administiative activities and therernainder recognized as capital grant deployed Ls loans to students. 35% of CST is recognized asadministrative grant and the residue of 65% is recognizeo as-ffii;ig;i"";d deptoyed as toans tostudents. The amounts recognized as transfers consis[s of:

TRANSFER FROM GRANTS
Adrninistr:ative Grant (GETFU N D)
Administrative Grant - College of Education
Administrative Grant - Communication Service Tax

2023
GHO

3,000,000
2,000,000
1.851,860
6.851.860

2023
GHS

12,576,618
B5,4gl
17,781
24,7A8

12*7_04990

2023
GHO
5,540

5jrt0

2A23

2422
GHO

5,000,000
2,000,000
1,070,596
8,070J99

2022
GHS

8,523,905
46,904
16,739
22,782

8.610.330

2022
GHO

13,953
11,920
25323

4. INTEREST INCOME

lnterest on Students Loan is recognized al14o/o, being the interest rate charged on the due loan fortheyear. lnterest income comprise:

lnterest on Students Loan
lnterest on lnvestment
Bank lnterest
lnterest on staff Loan

5. OTHER REVENUE

Disposal of used newspapers
Gain on disposal of assets

6. COMPENSATION OF EMPLOYEES

Established Post
Pension Contribution
Employers Tier 3 Contribution
Transport Allowance
Other Staff Allowances
tVledical Expenses
Overtime Allowance

lncluded in compensltrgn of empfoyees is.payment of compensation to key managernent personnel,consisting of the chief Executive oificer, Hea-ds of the five Drectorates amounting to Ghc1,856,446(2022 Ghc1,341,723). l

Compensation comprises

2022
GHCI

5,065,040
658,455
394,1 99
541,083

2,143,868
321,666

15.125
9*139.430

GHO
7,290,399

946,452
570,167
782,585

2,116,971
432,608

22.197
1a$1J29
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7. USE OF GOODS AND SERVICES

The Board allowances and Committee sitting allowances are payments made to related
parties. Expenses related to use of goods and services comprise of the following:

2023 2022

Board Fees and Allowance
Committee Sitting Allowance
Electricity
Water
Telephone Expenses
lnternet
Promotion a nd Advertisement
Training and Development
Consultancy
Co mputer accessories expense
Gour.ier and Postage
Newspapers
lnsurance
Security Services :

Repairs and tVlaintehance
Printing and Stationery
Funeral Expenses
Sanitation
Refreshment
Subscription
Recruitment Expenses
Disbursement Charges
Local Travelling Expenses
Vehicle Running Expenses
Maintenance of Vehicle
NSP Allowance
I & I Lxpenses
Audit Fees
Foreign Travel Cost

8. DEPRECIAT|ON (CONSUMPTION OF F]XED CAP|TAL)

lVlotor Vehicle
Office Equipment
Computer Equipment
Furniture and fittings
Right of Use Assets

GHO

44,694
159,224
343,291
47,220

280,055
468,626
961,892
419,850
968,297

32,724
69,589
17,258
82,294

135,512
441,474
39,527
49,150
98,479

103,906
685,325

6,887
326,429
233,102

1,939,519
163,555
167,434
73,662
53,355

374,178
8J85*508

GHG

60,660
173,770
226,723

31,901
283,441
376,191

1,372,298
159,630

1,845,541
44,914
66,400
14,971
72,524

141,624
314,854
89,999
10,751
B5,g5g
81,391

186,623
139,590
407,229
209,641

1,467,531
109,688
193,039
54,360
43,496

371.808
eJ90J40

2023
GHG

2B2,2gB
924,759
77,999

1.399.300
2*t84J46

2422
GHO

232,870
272,122
951,949

92,415
1,207.618
2J59-9[4

)+
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9. IMPAIRMENT OF LOANS AND OTHER EXPENSES

Bank charges
Charge for Bad & Doubtful Debt

10. CASH AND CASH EQUIVALENTS

Cash
Bank

11. ACCOUNT RECEIVABLE & PREPAYMENTS

Staff Advances
GETFund Receivahle
CST Receivables
COE Administrative Grant Receivable
Pr:epayments

i

12 lal: STU DENTS LOAN-U NMATURED

Opening Balance

Disbursement for the year

lnterest

Transfer to Students Loan-N/atured

Less. Un-matured loan due within 12 months

NOTE 12 (b): STUDET{TS LOAN - MATURED

Opening Balance
Transfer from Students Loan-Un-matured
Repayments

Provision for Bad and Doubtful Debt

202s
GHCI

55,264
1.002.029
1.057.293

329,597
39.805.404
4A$5J01

525,800
75,000,000

1,593,359
11,877,412

43.966
B9.A4g53Z

543,674,154

54"783.945

598,458,099

92,937,280

{102.409.515)
588,985,864
(77,093"181)

5-rLS92S83

2A22
GHO

42,175
1,376,361
I 418.536

229,423
8,325,303
8 554.726

457,540

38,850
490390

467,116,914

53,435,700

52A,552,614

81,608,402
(s8,486,862)

543,674,154
(67,014,904)

420S59254

128,046,624
102,409,515
(64.794.4711

165,662,067
(7.819.005)

157,843,062
77,093,191

116,283,066
58,486,862

(46,723.304\
128,446,624
(6,816,976)

121,229,648
67,014.9A4

188244552
Add: Un-matured loan due within 12 months

234.936.243
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13. INVESTMENTS

These represent investments in call accounts and fixed deposits stated at market value

NB ru22
GHIT GTXD.

lnvestment 5g3l*13! 9Ja3j52

14. INVENTORIES

Stationery 123,003 84,582
Computer Accessories 219,184 143,321

342Jw 2A9A3

1 5a. NON-CURRENT ASSETS

Cost

N/lotor Vehicle
Furniture & Fixtures
Office Equipment
Computers

Depreciation

lVlotor Vehicle
Furniture & Fixtures
Office Equipment
Computers

Net Book Value at Dec 2023

Net Book Value al Dec 2022

Cost

lVlotor Vehicle
Furniture & Fixtures
Office Equipment
Computers

Depreciation

lVlotor Vehicle
Furniture & Fixtures
Office Equipment
Computers

Balance at
1't Jan 2A23

GHd

1,843,126
692,115

1,591,445
4,957,594
9.074.280

1,843,126
424,781
755,994

3,043.142
0*067*043

Balance at
1't Jan 2022

GHd

1,845,742
517,634

1,391,566
3,620,148
ryt@q

1,612,872
373,786
543,124

2,181,913
4J11fi5

Addition
GH(

35,782
101,555
250,006
38ru43

77,999
2B2,2BB
924.759

1*?85-04€

Addition
GHd

205,901
259,131

1.428,166
1 .893. 1 98

232,870
92,415

272,122
951,949

'1.549.356

Disposal/
Deletions

GHd

Balance at
Dec 2023

GHd

1,843,126
717,897

1,693,000
5.207,600
9.46'L623

1,843,126
502,780

1,039,282
3,967.901
2J52*q89

2-149*534

3twel

(2,616)
(41,420)
(se,2s2)
(90,720)

0,94!aB)

Disposal/
Deletions

GHd

Balance at
Dec.2022

GHd

1,843,126
682,115

1,5s1,445
4,957.594
@4p
1,843,126

424,781
755,994

3.043,142
6.067.043

(2,616)

{41,420)
(59,252)
(90,720)

(L94,008)

Net Book Value al Dec.,2022 3&wer
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15b. RIGHT OF USE ASSETS
Cost

Balance at 1 January
Addition during the year

Amortization
Balance at 1 January
Charge during the year

Net Book Value

16a. ACCRUALS

Pension Contribution
Audit Fees
Welfare
Withholding taxes
Payee
Utilities
Social Security Services
Sundry Accruals.

16b. ACCOUNTS PAYABLE

GI Scheme Loan
NIB Scheme Loan
College of Education,Allowances

17. DEFERRED INTEREST INCOME

Balance as at 1't January
Add: Accrued lnterest

Less: lnterest Earned

Balance as at 31st December

18. STUDENTS LOAN PROTECTION SCHEME

Balance as at 1.tJanuary
Additions during the year

lnterest Earned during the year
Less: Claims and Expenses
Balance as at 31st December

2023
GHd

2,499,758
1,786,983
4.286.741

1,247,618
1,399.300
2,606,918

250,990
53,355

123,187
429,299

684,875
195.113

1.736.818

377,996,560
92,713,569

470,610,129

(12.576.618)

458.033.511

2022
GH6

2,499,758
2.499,758

1.207,618
1,207,618

176,415
43,496
3,495

96,665
385,253

684,875
164,606

1,551,805

1,679,823 1,292J44

12,672
32,811,687

3,744
14,016

28 709
32,824,359 1,298,469

1

344,944,259
81,480,206

386,42A,465

(8,523,e05)

SZLWq@

2,563,502
273.443

2,836,945
32,687

(704,636)

2.164.996

2,457,907
267,349

2,725,256
1 88,195

(349,949)

2J03J02
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19. CAP]TAL FUND 2423

GHd

284,721,659
95.439,168

38AJ€0-823

(5,116,528)
2,684,346

{.12,576,618)

1 1,020,169
127,gBO

(114,283)
(1,562,7921

185,008
23,140,003
17_J-W2U

2422
GHd

262,733,406
21p88,24e

2B4ZU$58

(5,204,292)
2,756,974

(1 1,920)
(1 3,988,136)

(46,904)
(7,621)

917,190
(1,069,956)

fi€s54$qA

20. RECONCILIATION OF NET SURPLUS TO NET CASH FLOWS FROM OPERATING
.ACTIVITIES

Operating surplus/deficit
Depreciation
Reversal of interest income
Gain/Loss on disposal of assets
Changes in loans
Reversal of interest income on investment
Changes in inventories
Changes in aceounts receivable and prepayment
Changes in dundry accruals
Net increase in Teacher Training allowance
Net cash flow from oper:ating activities

Balance as at 1't January
Capital Grant Receivable in the year

21. BUDGET VARIANCE

Revenue

Transfers

lnterest lncome

Other lncome

Actual
Outturn
Accrual

GHd

6,851,860

12,704,598

5,540

19.561.998

Expenses

Compensation for Employees

Use of Goods & Services
Depreciation (consumption of
fixed capital)
lmpairment of Loans & Others
Expenses

Total Expenses

Surplusl(Deficit) for the year

Actual Outturn
Cash

GHA

7,000,000

12,000,000

3,000

19.003"000

Basis
Diff erence

_G_H_d

Total Variance
(Btw Final

Budget and
Total Outturn)

GHd

(5,250,30e)

4,304,598

5,540

(94A,1711

Performance
Variance

GHd

(s,102,16e)

3,600,000

3,000

(1,499,169)

(148,140)

704,598

2,540

558.998

12,151,378

9,785,509

2,684,346

1.057,301

24.678.533

I5Jl_qJ35t

11,772,636

8,000,000

1,000,000

950,000

21,722.636

GJ19.630)

378,742

785,508

't,684,346

107 3A1

?,955.896

&399&se)

(378,742)

(s77,088)

(2,684,346)

(1,057,301)

(4,697,476)

ES3Z*6{81

208,42A

(1,000,000)

(9s0.000)

(1.741.580)

t8*034*54A

There were no capital commitments at the reporting date 31st December, 2023 (2022-Nil)
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CoMMENTARY ON BUDGET VARIANCE (VARIANCE, REASON FOR lT, lMpLlCATtON,
REMEDIAL ACTTON)

At the end of 2023, the Trust Fund recorded an unfavourable variance of 5o/o on its revenue
compared to the budgdt. The revenue fell short by about GHd5.25 million due to short falls in revenue
from GETFund and Communications service tax. Although, revenue from interest income was in
excess by GHl4.3 million, this could not offset the shortfall recorded in revenue from GETFund and
Communications service tax.

At the end of 2023, the total expenditure also recorded an unfavourable variance of 24%. This was
mainly due to the non-cash expenditure namely, depreciation and impairment of loans. Out of the
variance of GH$4.70 million, depreciation and impairment of loans, which were not budgeted,
represented about GH(3.74 million. The remaining variance was contribution by use of goods a
service and compensation for employees.

lVlanagement will.continue to strengthen budgetary controls to ensure the Trust Fund spends within
budget as well as engage GETFund and Ministries of Education and Finance to allocate adequate
funds to rurn the operations of the Trust Fund.

22. CONTINGENT LIABILITIES
.\

There were no Contingent Liabilities as at 31st December, 2023-(2022-Nil).

23. SEGMENTAL REPORTING ON STUDENTS LOAN PROTECTION SCHEME

The Students Loan Trust Fund Act 2011 (A9t 820) establishing the Fund requires borrower of the
Fund to subscribe to a Students Loan Protection Scheme that indemnifu the borrower against
payment of outstanding debt to the Fund as a result of death or permanently disability. The loan
protection covers the duration of the loan. 0.5% of the loan amount is deducted from loans granted to
bonowers.

Revenue from Students Loan Protection Scheme:

lnvestment lnterest earned duringthe year
Protection deduction during the year

fhe expenses related to the Students Loan protection Scheme:

Claims paid during the year
lMeeting expenses paid during the year

Assets related to the Students Loan Frotection Scheme:
lnvestment

2a2t
GHd

32,697
?73.443
306,1 30

658,500
33,776

692.276

2,585,977
2.585.977

2022
GHd

188,193
267,349
475,542

3'18,684
31,266

349,950

2,563,502
2,563.5A2
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The liabilities related to the students Loan Protection scheme: 2a23
GHd

437,053
2.148.924
2,585.977

24,678.532
24,678.532

2022
GHd

27,619
2,535,883
2,563.502

2l_911,091
21,911p91

Debtors (SLTF)
Accumulated Fund

24. CLASSIFICATION ACCORDING TO FUNCTION

Educational expenses

STUDENTS LOAN TRUS

STATEMENT OF RECEIPTS AND PAYMENTS
J.q23

Receipts

Transfers received frorh GET Fund
Transfers received from IVIOE for Teacher Trainee allowances
Proceed from disposal of ppE
Transfers received from CST
lnterest on lnvestment
Loan repayment from students during the year including interest
Capital Fund

GHA

4,000,000
108,235,038

3,697,669
85,491

64,345,694
16.000"000

196,363.892

GHd

5.000,000
116,928,108

11,92A
1,070,596

46,904
46,752,051
21.988.249

191. 7,828

.L

I

L

L

t_

L
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L

iiL_

Payrnents
Loans disbursed during the year
Loan Protectisn Scheme Fund
Teacher Trainee Allowances disbursed during the year
Compensation for employees paid
Use of Goods & Services paid
Acquisition of Property, plant and Equipment
Bank Charges Paid
Additional investment paid

Net lncrease/(Decrease) during the year
Cash and Bank Balance at lstlanuiry
Cash and Bank Balances at 31st December

(54,327,555
(703,873)

(86,581,472
(12,055,463)

(B,76g,ggB)
(2,174,321

(53,756)
(118.179)

(164,783,617)
31,580,275
8.s54.726

40JE5_q01

(53,643,977
105,594

(117 ,515,818)
(8,577,768
(6,625,683
(4,392,956

(42,175)
(1,235,098)

(191 ,927,879)
(1 30,0s 1 )
8,684,777
8554J20

'l
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