AN ADDRESS DELIVERED BY DR KWABENA DUFFUOR, MINISTER OF FINANCE AT THE INAUGURATION OF THE RE-CONSTITUTED BOARD OF DIRECTORS OF SSNIT ON 11TH JUNE, 2009 AT 4:00 P.M.
Hon. Deputy Ministers

Members of the Board of Trustees of SSNIT

Distinguished Guests 
Ladies and Gentlemen

It gives me much pleasure to inaugurate the reconstituted Board of Trustees of the Social Security and National Insurance Trust (SSNIT), an institution that has played and continues to play an important role in providing retirement income for many of our pensioners in this country over the last forty years. 

Let me on behalf of His Excellency the President congratulate you for being nominated to serve this high office. I congratulate you as well. I will also like to thank you on behalf of all stakeholders for accepting the offer to serve your fellow countrymen by bringing your experiences and expertise to bear on this huge task assigned to you.

Your nomination is a measure of the trust and confidence reposed in you by his Excellency the President and your stakeholders and it is our hope that you will live up to expectation.

Distinguished, Ladies and Gentlemen, let me start by reminding all of you about the enormity of the task you are about to take:-
a. You are being entrusted with the future and security of over 847,779 workers/individuals who are active contributors today.

b. It will be your responsibility to ensure that about 91,476 pensioners currently receiving pensions continue to do so without hindrance.

c. The levels of benefits are generally low and continue to be a source of worry to contributors. 
The role of the Board as you will no doubt be aware will be to provide guidance and direction in the affairs of the Trust particularly at a time when it is undergoing the much needed transformation through restructuring to result in a more efficient institution providing a much more enhanced service to its members.
Ladies and Gentlemen, currently only 10% of working Ghanaians are covered under the scheme. This is not adequate and a lot more work needs to be done to cover the remaining 90% of working Ghanaians. 

To this end, the Informal Sector drive, which has been piloted since 2005, will have to be given a further push to rope in more contributions from the informal sector of the economy where majority of the active working population are concentrated.
Ladies and Gentlemen, issues of delays in the processing of benefits must be addressed and likewise delays in the payment of pensions must be a thing of the past.  Some improvements have been observed in the payment of benefits following the automation of the benefits payment system, but there is room for improvement particularly in the rural areas.  New initiatives must be adopted to address these issues as well as to expand the coverage of members.

Another area of concern for members of the scheme is the management of the Trust’s investments.  We have been witnesses to some poor investments in the past; uncompleted projects and non-performing assets.  Bold decisions will be required in addressing these issues.  Exit strategies must be considered for the non-performing assets and issues surrounding uncompleted projects must be addressed and resolved in the shortest possible time.  We expect to see a much better investment portfolio with enhanced yields.

A New Pension Law, Act 766, has been passed and this aims to reform the pension industry in Ghana.  Government is currently holding discussions with various interest groups on the new Law to determine the best way for its implementation.  In due course you will receive notice on the implementation plan.  

Chairman and Members of the SSNIT Board, your work is clearly cut out for you and I urge you to serve the institution with all the professionalism and corporate governance principles that will be required.

I congratulate all of you on behalf of His Excellency, the President for accepting to serve on the SSNIT Board.

Thank you and I wish you well. 


