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Trends in Africa | Capital requirement by Corporate and SMEs and Pension & Insurance funds available

Despite a significant increase in African pension and insurance assets over the decades, a greater percentage of these
assets are concentrated in bonds, loans and equity

The African insurance market size was
estimated to be around USD 92.9 billion in
2024. Insurance funds in Africa are usually
invested in loans, bonds and equity

Africa SME deal size is just about

USD 25 million as at 2024
Africa pension industry was estimated to

be around USD 1 trillion in 2024. Africa

pension funds are largely invested in debt
and equity assets

West Africa reported a total deal value of USD
493 million and an average deal value of USD 7
million in 2024. This is just about 0.05% of total

The average Africa private capital deal Africa pension and insurances funds

I size in 2024 was USD 15.2 million
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Trends in Africa | Capital requirement by Corporate and SMEs and Pension & Insurance funds available __©
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Average SME deal size in Africa is below USD25 million in 2024

Expected SME deal size in Africa, 2024 Africa startups median deal size, 2024
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Source: Deloitte Africa Private Equity Confidence Survey Source: AVCA report 2024
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Trends in Ghana | Capital requirement by Corporate and SMEs

Less than 1% of Ghana pension funds are invested in alternative assets

P

Private Equity (PE) Investments
Ghana recorded USD 291 million in Private Equity (PE) investments across 18 deals in FY2023,
underscoring persistent capital demand among corporates and SMEs.

Pension industry
Ghana's pension industry was estimated to be GH¢78.2billion (USD 5.53billion) in 2024, with most
funds allocated to domestic assets such as government securities and Eurobonds

Pension fund assets class
As of 2023, about 81% of Ghana pension fund assets were held in government securities with only 0.2%
allocated to alternative investments

Insurance industry
Ghana's insurance industry market was valued at USD 731.7 million in 2023 and is estimated to grow at a CAGR
of 7% over the next 5 years. Insurance funds in Ghana are usually invested in debt and equity assets

Markets
Financial Services, Agriculture, Healthcare, Manufacturing. These sectors match Ghana’s structural
needs and offer high potential for both returns and impact.
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Trends in Ghana | Capital requirement by Corporate and SMEs

Ghana is the second most focused country for private equity investment in West Africa

Top five countries in West Africa that funds aim to focus on
over the next 12 months
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Source: AVCA report 2024
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Implication for Ghana’s SMEs & Corporates

Heavy reliance

on DFls/government support
and pension pools

(12 %)

Growing role for corporate investors

Insurance capital available
but currently a minor share
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Trends in Ghana | Capital requirement by Corporate and SMEs @

Ghana has diverse capital sources to fund corporate and SME’s

Capital Source and Relevance to SME’s / Corporates

Investor
1. DFls / Government , Sources 5. Corporate Investors

4. Private Individuals

2. Pension Funds 3. Fund of funds
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GVCA Approach and Strategy

Despite allowing up to 25% of pension funds to be invested alternative assets by NPRA, only 0.58% of Ghana pensions

funds are in alternative assets

Jobs created by
Ghana Venture
Capital Industry

USD 7bn

Ghana’s Venture
Capital industry
has about

USD7bn in AUM

NPRA allows 25% of
pension funds AUM to
be invested in
alternative assets

© 2025. Copyright. All Rights Reserved. For more information, contact Deloitte Ghana.

Pension funds
currently in
alternative assets

GVCA targets to
mobilize 5% of
pension funds
venture capital
(VC) and private
equity (PE)
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GVCA Approach and Strategy

What is in for the Compact to Invest in Alternative Assets

Ghana’s economic growth depends
on providing the right financing to
build the right businesses to create
decent jobs for the youth.

The Compact will allow for the
modernization of Ghana’s domestic
venture capital and private equity
investment landscape and align with
global best practices.

© 2025. Copyright. All Rights Reserved. For more information, contact Deloitte Ghana.

The Compact will ensure our financial
resources directly fuel national
development.

The Compact seeks to get pension and
insurance asset managers to leverage

the benefits of alternative investment

asset classes.
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GVCA Approach and Strategy @

GVCA Proposal to Pension and Insurance Stakeholders

Diversify pension and insurance
portfolios

Increase allocation to alternative assets

Increase allocation to alternative assets like Venture Diversify pension and insurance portfolios,
Capital (VC) and Private Equity (PE) away from government bonds to alternative
assets of VC/PE to ensure sustainable long-term
@)\(@) investments

Strengthen policy relating to limited
partnership (LP) framework

Strengthen policy relating to limited partnership

Support VC/PE industry pipeline, skills development (LP) framework in ways that give Ghana’s V'C/PE
and collaboration between pension funds, insurance market a regionally competitive edge integrating

firms and venture capital firms solutions to common industry challenges.
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Ghana Pension and Insurance Industry | Key Players/Stakeholders
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Impact of the Initiative ®

The initiative brings together key stakeholders to create a win-win scenario with significant benefits and increased
opportunities

Cheaper funding Economic Growth

Positive return on pension funds

Employment

Facilitate exits by PE firms
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[n Investing, what s
comfortable is rarely
profitable.




Thank You

Yaw Appiah Lartey

Partner and Financial Advisory Leader
Deloitte Ghana

Direct: +233 307 086 336
Mobile:+233 244 158 377

ylartey@deloitte.com.gh
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Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL"), its network of member
firms, and their related entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (also referred to as
“Deloitte Global”) does not provide services to clients. Please see www.deloitte.com/about for a more detailed description of DTTL and its member
firms.

Deloitte & Touche, a member firm of Deloitte Touche Tohmatsu Limited, is a professional services organization that provides audit, tax, consulting,
business process-as-a-service, corporate finance, and risk advisory services.

Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multiple industries. With a globally
connected network of member firms in more than 150 countries and territories, Deloitte brings world-class capabilities and high-quality service to
clients, delivering the insights they need to address their most complex business challenges. Deloitte’s more than 210,000 professionals are
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