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INTRODUCTION

Ghana resets for a new future

hana, often referred to as the ‘Gate-
G way to Africa is a beacon of econom-

ic stability and growth in West Africa.
Known for its rich cultural heritage, political
stability, and dynamic economic landscape,
Ghana has increasingly become an attrac-
tive destination for investors from around
the globe. Boasting a stable political environ-
ment and a diversified economy, including
a dynamic private sector, it is consistently
ranked among the top ten African countries
for ease of doing business by the World Bank.

The government has introduced several poli-
cies to attract foreign investment, including
the establishment of the Ghana Investment
Promotion Center (GIPC), which stream-
lines investment processes and offers support
to investors. Additionally, Ghana’s member-
ship in various trade blocs, such as the Eco-
nomic Community of West African States
(ECOWAS) and the African Continental
Free Trade Area (AfCFTA), provides access
to regional and continental markets. With
a growing middle class, a skilled workforce,
abundant natural resources, and a supportive
investment climate, Ghana offers exciting op-
portunities for investors looking to capitalise
on emerging markets in Africa.

Ghana is renowned for its warm and friendly
people and its diverse society, with comprises
over 70 ethnic groups and 49 languages. The
population is estimated to be in excess of 34
million, with an average annual growth rate
of 2.15 percent. The population is predomi-
nantly youthful, with about 57 percent under

the age of 25. Christianity and Islam are the two main religions,
accounting for 71 percent and 17 percent of the population respec-
tively. Access to education is increasing due to the government’s
policy of providing free education up to the senior secondary level,
which is anticipated to further enhance the quality of the work-
force. The government continues to invest in social services and
infrastructure to improve the quality of life for its citizens.

Ghana is endowed with a wealth of natural resources, making it a
prime destination for investment in the extractive industries. The
country is the largest producer of gold in Africa and the sixth-
largest in the world as of 2021. This dominant position in the gold
industry highlights Ghana’s significant role in the global mining
sector. In addition to gold, Ghana has substantial reserves of other
minerals, including 13,000 metric tonnes of manganese and 16.86
million tonnes of high-grade trihydrate bauxite mined since 1997.

Furthermore, recent discoveries of lithium deposits amounting to
30.1 million tonnes position Ghana to become West Africa’s first
lithium producer. This is particularly significant given the rising
global demand for lithium, driven by the expansion of the elec-
tric vehicle market and renewable energy technologies. These rich
natural resources present vast opportunities for investors looking
to engage in mining and related industries.

The country’s strategic location in West Africa makes it an ideal
gateway for regional trade and investment. The country’s position
along the Gulf of Guinea provides easy access to major interna-
tional shipping routes, facilitating trade with Europe, the Ameri-
cas, and Asia. Additionally, Ghana’s participation in the African
Continental Free Trade Area (AfCFTA) amplifies its appeal as a
hub for regional commerce. The AfCFTA, headquartered in Gha-
na’s capital, Accra, aims to create the largest free trade area in the
world, boosting intra-African trade and investment opportunities.

The presence of the AfCFTA Secretariat in Ghana is a testament
to the country’s leadership in promoting regional integration
and economic cooperation. This strategic advantage allows busi-
nesses in Ghana to leverage access to common markets, benefit
from knowledge transfer through labour mobility, and attract for-
eign direct investments aimed at tapping into the broader African
market.

Ghana’s government has implemented a range of initiatives to fos-
ter a conducive and enabling business environment. These efforts
are designed to attract and retain investment, stimulate economic
growth, and enhance the competitiveness of the Ghanaian econ-
omy. Key incentives include tax holidays, rebates, the provision
of industrial parks, access to finance through partnering agencies,
and interest subsidies. These measures provide a significant boost

GHANA AT A GLANCE

CAPITALCITY
Accra

OFFICIAL
LANGUAGE
English

CURRENCY
Cedi (GHs)

POPULATION
34,685,146 (World Population
Review, May 2024)

POPULATION GROWTH RATE
2.15 percent per year

GOVERNMENT

Presidential democracy with
unicameral legislature and
independent judiciary

Ghana has 16 administrative
regions and 261 district assemblies

MAJOR EXPORTS
Gold, cocoa, oil

MINIMUM WAGE
GHS 18.15/day (Jan 2024)

INFLATION
25 percent (May 2024)

EXCHANGE RATE
US$1 to GHS13.8 (BoG; May 2024)

LAND SIZE
238,533 5q. km

INFRASTRUCTURE

Two harbours, including the largest
in West Africa

One international airport and five
domestic airports

Three major railway networks with
a total track length of 1,300 km
67,291 km of roads, 3,800 of which
are asphalted

CLIMATE
Tropical
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INTRODUCTION

to businesses operating in Ghana,
reducing operational costs and en-
hancing profitability.

Additionally, Ghana has estab-
lished double taxation agreements
with several countries, including
the United Kingdom, South Africa,
and some EU nations. These agree-
ments help to eliminate the issue
of double taxation for businesses
operating across borders, making
Ghana an even more attractive des-
tination for international investors.
Political stability and good gover-
nance are also critical components
of Ghana’s investment appeal, pro-
viding a secure environment for
businesses and investors and fur-
ther bolstered by legal frameworks
that protect private enterprises
from nationalisation.

THE LONG TAIL OF A ONCE-IN-A-
CENTURY PANDEMIC

Like many other countries, Gha-
na’s economic growth experienced
a jolt as the Covid-19 pandemic
hit in 2020. While infections and
fatalities were relatively low, the
country implemented shutdowns to
curb infections and protect public
health. Concurrently, it increased
social interventions, including sub-
sidies for water and electricity. This
increased spending, coupled with a
slowing economy and reduced rev-
enue, strained the nation’s finances
and heightened its debt exposure.
Additional pressures came from
rising inflation in 2022, interest
rate hikes, and supply chain disrup-
tions caused by the pandemic and
the war in Ukraine. These factors
culminated in Ghana defaulting on
its debts to international creditors
in December 2022.

In June that year, the government
had requested the assistance of the
International Monetary Fund. Ne-
gotiations began in September 2022
and proceeded swiftly, leading to
a staff-level agreement by Decem-
ber 2022 and full board approval
in May 2023. The government also
successfully concluded a domestic
debt exchange programme and se-
cured similar assurances from its

international creditors. Under the
IMF package, the government is
expected to implement a series of
measures to enhance public finan-
cial management and undertake
long-term, sustainable reforms in
fiscal and monetary policies. These
reforms include renewed efforts to
improve domestic revenue genera-
tion and close tax loopholes.

The most recent review by the
IMF of Ghana’s implementation of
conditionalities under the Post Co-
vid-19 Programme for Economic
Growth (PC-PEG) yielded positive
results. Following the conclusion of
a two-week IMF mission in April
2024 to review economic policies
and required reforms under the
programme, the IMF is expected to
release an additional $ 360 million
upon approval by the Executive
Board in June.

Ghana, the mission said, has dem-
onstrated commendable progress
in implementing various measures
outlined in the programme, includ-
ing fiscal consolidation, revenue
mobilisation, expenditure ratio-
nalisation, tight monetary policies,
and structural reforms across key
sectors of the economy. Ghanaian
officials are determined to use the
PC-PEG to lay the groundwork for
a more robust and resilient econo-
my while prioritising the welfare of
the poor and vulnerable.

To complement the IMF pro-
gramme, the African Develop-
ment Bank Group has approved
a $102.59 million grant from the
African Development Fund to sup-
port Ghana’s Fiscal Consolidation
and Economic Recovery Program.
The programme, implemented
over two years from 2023 to 2024,
aims to reinforce recent fiscal con-
solidation and economic recovery
reforms in Ghana. The grant will
strengthen fiscal ~consolidation
measures, enhance resource mo-
bilisation, and provide additional
financial capacity for government
investments.

Ghana’s economy has, since the
colonial era, leaned heavily on the

export of a range of commodities
from gold, oil, and cocoa to timber
and agricultural products. Con-
versely, the country heavily relies
on imported finished goods to meet
domestic demand. In response, the
government has devised a multi-
faceted strategy aimed at bolster-
ing local production, adding value
to natural resources, and curbing
imports. This strategy includes the
provision of tax incentives, the es-
tablishment of special economic
zones, and the development of
critical infrastructure to support
manufacturing.

Central to these efforts is the One
District One Factory initiative,
which offers investors access to
concessional lending from local fi-
nancial institutions backed by gov-
ernment guarantees. Furthermore,
local communities are encouraged
to facilitate investment by provid-
ing land and other resources. Cur-
rently, the majority of these facto-
ries are agro-based, aligning with
the government’s vision of leverag-
ing agro-processing as a catalyst for
industrialisation. Additionally, the
government is implementing a pro-
gramme to construct warehouses
across the country to support lo-
cal producers, addressing historical
challenges related to storage, par-
ticularly for agricultural suppliers.
An upgraded road network linking
rural farms with urban markets
is also facilitating the marketing
of agricultural produce, reducing
risks and enhancing cost-efficiency.

The automobile manufacturing
sector is also emerging as a signifi-
cant area of growth in Ghana, pro-
pelled by the government’s Ghana
Automotive Development Policy,
introduced in 2020. Subsequently,
renowned global brands includ-
ing VW, Nissan, Suzuki, Peugeot,
and Hyundai have set up assembly
plants in the country. To further
bolster the sector, the govern-
ment is implementing supportive
measures such as tax exemptions,
including zero-rating VAT on do-
mestically assembled vehicle sales.
Additionally, an asset-based vehicle

© https://www.worldmaps.info/Ghana/
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financing scheme has been introduced to stimulate demand for these aims to establish sustainable connections | surgence, bolstered by its abundant human and natural resources.
vehicles, ensuring sustained growth and competitiveness in the Gha- with the global black diaspora to promote : Its macro-economic indicators are turning in the right direction and
naian automotive industry. investment and leisure visits under the over- | the economy is set to grow 3 percent in 2024, more than double the
arching policy of ‘Beyond the Return. This | rate of 2023.

PIONEERING AFRICAN TRADE includes capitalising on the growing trend of
Ghana scored a significant coup when it got the right to host the Af- Ghanaians abroad and other tourists spend- | Ghana is poised to reaffirm its status as an economic powerhouse
rican Continental Free Trade Area in its capital, Accra. The primary ing the December holiday season in the | in the region, characterised by a stable economy, a flourishing lo-
aim of AfCFTA is to dismantle trade and customs barriers among country. Some local chiefs have gone a step | cal industry, and technologically advanced service delivery. With a
all African nations, ultimately establishing a unified market that is further by providing land to those seeking to | welcoming and industrious population, a resourceful and innovative
poised to become the largest in the world upon full implementation. settle or invest in the country. These initia- | private sector, and a government that is creating a more conducive
This expansive market is estimated to be valued at $3.4 trillion, en- tives reflect a deep-seated belief that Ghana | environment, Ghana stands ready to collaborate with the global
compassing a population of 1.3 billion people spread across Africa’s INTERNATIONAL RANKINGS should continue to serve as a beacon for its | community in forging a more prosperous future for all. TG
55 countries. By standardising regulations, the free trade area will sons and daughters scattered across the globe,
streamline operations for companies, allowing them to establish a Ease of Doing Business Rankings 2020 irrespective of the duration of their absence.
presence in any African country based on uniform rules. Anticipated (World Bank)
outcomes include the development of regional value chains, whereby « 3rd in West Africa THE STORM IS OVER
countries specialise in specific goods and services, thereby enhanc- After a challenging period, Ghana stands on
ing overall efficiency and productivity. World Investment Report (WIR) the threshold of a new era of development.

« Highest Recipient of FDI in W. Africa for With a robust democracy that has endured
In addition to hosting the headquarters, Ghana was also among the 2020 for three decades and a long-standing peace,
first nations to trade under the agreement when it exported cocoa - Second-highest Recipient of FDI in W. Africa Ghana continues to be a reliable destination
powder, rubber, palm oil, and live plants such as mushroom spawn for 2019 for both local and foreign investment. The
to Kenya, and ceramics to Cameroon. It also imported batteries and « Highest Recipient of FDI in W. Africa for nation remains resilient and poised for a re-
tea from Kenya, as well as coffee from Rwanda. The government has 2018
supported dozens of local companies to obtain the necessary cer-
tification to export goods in accordance with AfCFTA regulations. Global Peace Index 2021
Being among the initial seven countries chosen for the pilot pro- - 2nd most peaceful country in Africa

gramme, Ghana holds a strategic position, serving as a vital gateway
for global brands seeking access to the broader African market op-

e Global Competitiveness Index 2019
portunities.

« 1stin West Africa

BRINGING IT HOME

When in 2019, Ghana extended an open invitation to people of the Mo Ibrahim Index of African Governance

black diaspora to come and commemorate the 400th anniversary of 2021 .

the arrival of the first slave ships in America, it was another fulfil-  8th out of 54 countries in overall gover-
ment of the strategic thinking that has driven its foreign policy since nance . L

it became the first African nation to regain its independence in 1957. : ?th Olft of 54in participation, rights &
Dr Kwame Nkrumab, its founding president, was among the leaders inclusion

of his generation who believed in uniting the black diaspora with + 13th out of 54 for human development
the homeland and took steps to actualise that vision. In the modern + 1th out of 54 for security and rule of law
era, Ghana has taken a more economic approach to this vision and - 12th out of 54 in foundations for economic
seeks to harness the talents, contacts, and investment capacities of opportunity

its citizens abroad and the wider African diaspora in the pursuit of

its economic goals. WJP Rule of Law Index 2021

+ 2ndin West Africa

The Diaspora Affairs Office, set up by the current administration - 7th out of 33 for sub-Saharan Africa
and operating directly under the presidency, serves as a focal point - 58th out of 139 globally

for policy in respect of, and engagement with, the diaspora. Through
the office, more Ghanaians in the diaspora and people of black de- 2020 RMB Global Markets Research

A AN

scent are re-engaging with Ghana in several diverse ways, bringing - Tstin West Africa (Determinants of Invest-

their expertise and ideas to set up new businesses and rejuvenate ex- ment)
. isting ones. Among other things, the office has worked to streg@line - 6th Best Place to Invest in Africa (Attractive- .
8 the relevant procedures to encourage more people to take up citizen- ness Score) 8
N ship and connect with the country emotionally as well as adminis- N
a tratively. A h}gh pmqt was on .13 May 2024, when multl—Gr'afnmy 2021 Global Retail Development Index a
2 Award-twinning musician Stevie Wonder took the oath of citizen- 3rdin Afii )
5 ship in the presence of President Akufo Addo - CrainArica £
e ' - 8thin the world o
10 Building on the success of 2019’s Year of Return, the government 1
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INTRODUCTION

Restoring fiscal and debt sustainability, bolstering growth prospects,

and curbing inflation are urgent policy priorities for which the author-

ities have sought support from development partners. The govern-

ment has completed a Domestic Debt Exchange Programme (DDEP),

implemented a standstill on debt repayments to external creditors,

sought official debt restructuring under the G20's Common Frame-

work, and is in discussions with private creditors regarding external commercial debt restructur-
ing. The 2023 budget includes front-loaded fiscal consolidation, while the Bank of Ghana (BoG) has
tightened the monetary policy stance to tackle inflation. The IMF's Board approved a three-year ECF
programme of about US$3 billion equivalent on 17 May 2023, with emphasis on front-loaded fiscal
consolidation and tight monetary and exchange rate policies, complemented by reforms in the
areas of tax policy, revenue administration, public financial management (PFM), and the energy and
COCoa sectors.

The authorities are keen to deepen their structural reform commitments with the support of the
proposed DPF series. The reforms supported by the DPF series include strengthening domestic rev-
enue mobilisation, controlling expenditures, safeguarding financial sector stability, removing im-
pediments to private investment, putting the energy sector back on a surer financial and operational
footing (also key for recovery), strengthening the country’s social protection architecture, and ensur-
ing that climate adaptation and mitigation are better mainstreamed in policies.

The current crisis is an opportunity for Ghana to contend with major climate challenges. The country
is highly vulnerable to extreme weather events, and climate change - without sufficient adaptation -
could impair medium-term growth. According to the Ghana Country Climate and Development Re-
port (CCDR), half of Ghana's coastline is vulnerable to erosion and flooding because of sea-level rise.

Source: World Bank Group: Ghana First Resilient Recovery Development Policy Financing
https://documentsl.worldbank.org/curated/en/099122123140098673/pdf/
BOSIB12746a5cc0271aa221597ad685a122.pdf

Why invest
in Ghana

SECOND LARGEST ECONOMY IN WEST AFRICA

o Ghanas retail market is vibrant and robust with household
spending projected to rise significantly to $81 billion by 2025
(according to Fitch).

o The African Continental Free Trade Area (AfCFTA),
which has its secretariat in Accra, offers substantial potential
for intra-regional growth, allowing businesses to leverage ac-
cess to common markets and benefit from knowledge transfer
through labour mobility.

STABLE POLITICAL ENVIRONMENT

o Ghana is ranked as the fourth most peaceful country
in Africa and the 51st most peaceful country in the world
according to the 2023 Global Peace Index.

o The Ghanaian constitution (Article 20) and the Free
Zones Act (Act 504) provide protections against the threat of
nationalisation of private businesses.

NATURAL RESOURCE WEALTH

o Ghana is the largest producer of gold in Africa and the
sixth-largest in the world.

o Ithas an estimated 13,000 metric tonnes of manganese; has
mined over 16 million tonnes of high-grade trihydrate bauxite
since 1997 and in 2021, scovered lithium deposits in 2021
amount to 30.1 million tonnes, positioning Ghana to become
West Africas first lithium producer, a critical mineral for the
growing global electric vehicle market.

PRO-BUSINESS CLIMATE

o The government has introduced
numerous incentives to create a conducive
and enabling business environment,
including tax holidays and rebates,
provision of industrial parks, access to
finance through partnering agencies, and
interest subsidies.

+ Ghana has established double taxation
agreements with the United Kingdom,
South Africa, and various EU countries,
facilitating smoother international business
operations.

o Ghana continues to receive robust
foreign direct investment, recording $1.47
billion of receipts in 2022, mainly directed to
oil and gas, mining (gold and manganese),
and agriculture (notably cocoa).

DEMOGRAPHIC ADVANTAGE

« Ghana has a very youthful population,
with about 67 percent aged between 15 and
64.

« Government initiatives such as free basic
and secondary education have ensured a 70
percent literacy rate for citizens who are six
years and older as of 2023. TG

TOPCUIDE - 2024
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Setting up
a business in Ghana

he Ghana Investment Promotion Centre is a

government agency mandated by the GIPC

Act 2013 {Act 865} to encourage, promote,
and facilitate investment in all sectors of the
Ghanaian economy.

STEP 1 . REGISTRATION WITH REGISTRAR GENERAL'S
DEPARTMENT

Incorporate a company at the Registrar General’s Department
(RGD) and obtain the following:

a. Certificate of incorporation and TIN number

b. Company Regulation

c. Certificate to Commence Business

STEP 2 « MINIMUM EQUITY CONTRIBUTION

Under Act 865, foreign investors are required to comply with

the minimum equity requirements. This can be either in cash,

in capital goods relevant to the investment, or a combination

of both.

The minimum foreign equity requirement is as follows:

o 1US$200,000 for joint venture with Ghanaian partner
having not less than 10 percent equity participation

o US$500,000 for 100 percent foreign ownership

o US$1,000,000 for trading activity with a minimum of
twenty skilled Ghanaians employed by such an enterprise

There is no minimum equity requirement for foreigners
interested in manufacturing, export trading, and portfolio
investment.

Exemptions are applicable to persons who have lost their
Ghanaian citizenship by virtue of assumption of citizenship
in another country. Foreign spouses of Ghanaian citizens who
meet certain requirements are also exempt from the minimum
equity requirement. Contact investor.services@gipc.gov.gh for
more information.

STEP 3 « REGISTRATION WITH GIPC

The investor then registers with the GIPC (after paying the
relevant fees) for the process to be completed. This procedure
takes five statutory working days to complete, provided the
registration forms and all supporting documents are in order.

Wholly Ghanaian-owned enterprises are
also encouraged to register with GIPC to
benefit from the incentives provided for in
the GIPC Act 2013 (Act 865).

STEP 4 « REGISTRATION WITH GHANA
REVENUE AUTHORITY (GRA)

All enterprises must register directly with
the Ghana Revenue Authority for purposes
of fulfilling statutory tax obligations.

STEP 5 « ENVIRONMENTAL IMPACT
ASSESSMENT CERTIFICATE

Applicable enterprises must register and
obtain an environmental permit from the
Environmental Protection Agency (EPA).

Registration with other relevant agencies:
companies are to comply with regulatory
requirements within their various sectors of
operation, for example mining, oil and gas,
and exports.

NEW EXEMPTION PROCEDURES

The Exemptions Act 2022 (Act 1083)
specifies new provisions and modalities
for the application of tax exemptions
and other waivers as well as the scope of
exemptions.

Source: Ghana Investment Promotion Centre (GIPC)
https://www.gipc.gov.gh/
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Interview with
Akwasi Awua-Ababio

Director, Diaspora Affairs Office of the

President

Top Guide: What are some of the key initiatives undertaken by the
Directorate of Diaspora Affairs to facilitate closer engagement with and
harness the potential of Ghanaian diaspora?

Akwasi Awua-Ababio: In 2019, we launched the “Year of Return” to mark
400 years since the first enslaved Africans arrived in Jamestown, Virginia.
This initiative successfully attracted thousands of people of African descent
to visit Ghana, reconnect with their roots, and explore investment opportuni-
ties. Building on this success, we introduced “Beyond the Return;” a ten-year
initiative focusing on the seven pillars of Experience Ghana, Invest in Ghana,
Diaspora Pathway to Ghana, Celebrate Ghana, Brand Ghana, Give Back to

Ghana, and Promote Pan African Heritage and In-
novation.

The Diaspora Homecoming Summit is another
key initiative that aims to strengthen ties between
the diaspora community and the motherland.
This summit serves as a forum for sharing ideas,
addressing concerns, and fostering partnerships
that contribute to national development. We have
also developed a comprehensive Diaspora Engage-
ment Policy that outlines our strategic approach

to engaging the diaspora. This policy addresses
issues such as dual citizenship, land acquisition,
investment incentives, and the establishment of a
diaspora database to facilitate communication and
collaboration.

To maintain constant communication with the di-
aspora, we have developed robust digital platforms
including websites, social media channels, and
newsletters. These platforms are used to dissemi-
nate information about investment opportunities,
policy updates, and upcoming events. They also
serve as a medium for diaspora members to share
their feedback and suggestions.

The Diaspora Affairs office has been instrumental
in the conferment of citizenship by the President
H.E Nana Akufo-Addo to members of the Historic
Diaspora who have shown outstanding dedication
to Ghana. We had one in 2019 where 139 dias-
pora were granted citizenship and another 2021
for 126 people. There will be upcoming ceremonies
thereby showing the President and administration’s
dedication to restoring the heritage of our diaspora
and building bridges to help strengthen the thread
that allows diaspora to engage actively in Ghanas
socio-economic development..

TG:In what ways are you promoting economic
ties with the diaspora?

AAA: To promote economic ties, we have cre-
ated platforms for diaspora members to invest in
Ghana. This includes the establishment of the Dias-
pora Investment Desk at the GIPC, which provides
tailored support and information on investment
opportunities in various sectors such as real-estate,
agriculture, technology, and tourism. This mission
has allowed for the Office to support different gov-
ernment agencies and organisations to establish
diaspora offices and areas for further development.
Such as the diaspora desks at different banks, and
even diaspora officers at the different Chieftaincies
across the country. We also host investment forums
and webinars to connect diaspora investors with lo-
cal entrepreneurs and businesses.

We recognize the wealth of expertise within the
diaspora and have initiated programs to facilitate
the transfer of skills and knowledge back to Ghana.
This includes partnerships with universities and
professional organisations to create mentorship op-
portunities, as well as short-term placements and
volunteer programs where diaspora members can
contribute their skills to local projects and institu-
tions.

We provide comprehensive support for those in
the diaspora looking to relocate to Ghana. This in-
cludes assistance with legal processes, housing, em-
ployment, and integration into the local commu-
nity. Our goal is to make the transition as smooth
as possible, ensuring returnees feel welcomed and
supported.

We regularly highlight and celebrate the contribu-

0 PROMOTE

tions of the diaspora to Ghanas development. This
includes awards, recognition events, and media
features that showcase success stories and inspire
others to engage with their homeland.

TG: From your interactions with the diaspora,
what are some of the changes that need to be
made to encourage more members to engage
more deeply with Ghana?

AAA: Streamlining bureaucratic processes is es-
sential, as many diaspora members face frustration
with obtaining visas, work permits, and business
licences. Simplifying these procedures and ensur-
ing more efficient and transparent systems would
significantly reduce barriers.

Improving infrastructure is another vital area. Bet-
ter transportation networks, reliable power supply,
and enhanced digital connectivity are critical for
attracting diaspora investment and facilitating vari-
ous projects. We are actively seeking partnerships
and investments to accelerate infrastructure devel-
opment across the country. Moreover, providing
clear and accessible information about opportuni-
ties and resources in Ghana is essential. Develop-
ing comprehensive online platforms and resource
centres will offer diaspora members guidance on
investment opportunities, real-estate, employment,
and legal requirements.

I believe that recognition and appreciation of dias-
pora contributions through programs that honour
their achievements can also foster a deeper con-
nection with Ghana. Offering financial incentives,
such as tax breaks, grants, and low-interest loans,
can further encourage diaspora members to invest
and start businesses, contributing to economic

growth. BTG
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Interview with
Alex Apau Dadey

Executive Chairman, KGL Group
& Chairman of the Board of Governors,
Ghana Investment Promotion Centre (GIPC)

Top Guide: Your career has spanned multiple industries and geogra-
phies. What inspired you to return to Ghana and invest in the country,
and how has your experience abroad influenced your approach to
business and investment in Ghana?

Alex Apau Dadey: While living in the UK in the late 80’ and early 90%, I was
struck by the corporate and industrial culture and landscape prevalent in that
part of the world. There were companies that had been set up fifty; eighty and
even hundred years ago that were thriving and expanding even to this day.
Mind you, I worked at the highest level, eventually becoming export direc-
tor before venturing to start my own company. I had now learnt and put into
practice different ways of doing things which were, to put it bluntly, alien, in
this part of the world. My mission at that point in life became very clear, that
is, to eventually transition back home to replicate the model I had learnt and
practiced in the UK. I knew the Ghanaian terrain, I understood it, I schooled
here so I knew the mindset. I knew exactly what needed to be done to succeed
here, and I am proud to say, we have achieved exactly what we set out to do.

TG: KGL Group operates across various sectors including fintech, lo-
gistics, agriculture, property development, and commerce. What are
some of the most significant challenges and opportunities you have
encountered in these sectors, and how has KGL Group positioned it-
self to address and leverage them?

AAD: We have carved a niche as industry intervention specialists as I like to
call it. This means we take a holistic approach to solving large scale problems.
The challenges we have faced since inception are well documented, but we
have never allowed them to overawe us. Challenges are meant to be overcome.
Its the problem solvers that become successful. Take our intervention in the
lottery space for example. The National Lottery Authority were making huge
losses and were unable to even sustain salary payments let alone lottery win-

nings. We came in, and the opposition

was huge. We were even accused of coming to take
away peoples jobs. All sorts of things were said
about us. Take a look at the NLA today, we are the
biggest contributors in terms of revenue to

the NLA, providing them with over 85 percent of
their revenue. This didn't happen by chance. The
NLA is now profitable because of our intervention.
It is the same scenario happening in the fisheries
sector where we have introduced technology to
help eradicate the age-old issues associated with the
pre-mix fuel supply. These interventions we have
introduced help change the fortunes of industries
and I am proud to continue to spearhead such
revolutionary changes to the Ghanaian narrative.

TG: As Board Chairman of the Ghana Invest-
ment Promotion Centre, what initiatives are
you implementing to attract more investors,
especially Diasporans, to Ghana?

AAD: As I have mentioned, championing Diaspo-
ran Direct Investment (DDI) as an alternative to
Foreign Direct Investment (FDI) is one thing T have
actively tried to lead. I am glad to see inroads made
in this area, as the GIPC has actively taken this up
and is running quite a number of programs in this
area. I am also an avid proponent of Public- Private
Partnerships. I have always believed, and T have said
this time and again, governments do not create
wealth, the private sector does. Government’ role
is to create the necessary conditions that will attract
the private sector to create wealth and opportuni-
ties for the country. Great Nations have been built
on the backs of the private sector; it isn't a new
phenomenon. Ghana has to look at this approach.
Government has to identify industry champions,
create the right and conducive environment for
them, and partner them to drive real change in our
industries. This is something I continue to cham-
pion at GIPC.

TG: What advice would you give to other
Diasporans considering investing in Ghana?
What lessons have you learned in your jour-
ney that youd like to share with others?

AAD: Diasporans have an added value, they have
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avery different mindset and way of doing things. It
is what makes them attractive, and why they are the
future in terms of effecting change in the country.
There are two very key points of advice I would like
to impart to them on doing business in Ghana. First
key point, learn to cultivate relationships and not be
transactional. People who are transactional are very
short sighted in my view. One of the key reasons for
our success is because we have learnt to cultivate
relationships. My business partners and directors
are people I have known for over forty years. These
are people I have lived life with, they know me well
and vice versa. It has been easier to do what we have
done because we placed emphasis on the people we
chose to do this with. Learn to cultivate the right

relationships, it will ensure you do this well. My
second key point has to do with integrity. There
is a famous quote by John C. Maxwell; “image is
what people think you are, integrity is what you re-
ally are”’ Without integrity in the business world, no
credible person will want to work with you. Its as
simple as that. I am an example of one who has kept
these principles all my life. These, in my view, have
been key to our success here at KGL Group. BTG
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Ghana’s financial frontier
Navigating opportunities for investment

he financial services sector in Ghana encompasses

a diverse range of institutions, including domestic

and international banks, insurance providers, asset
managers, and a stock exchange. Despite the challenges
posed by the Covid-19 pandemic in 2020, the industry has
displayed resilience, with various subsectors experiencing

growth.

Ghanas financial landscape comprises
23 banks, overseen by the regulatory
authority, the Bank of Ghana (BoG).
These banks play a crucial role in pro-
viding a wide array of financial services
to individuals, businesses, and the gov-
ernment.

The sector also includes 25 savings and
loans institutions, 11 finance houses,
and three finance and leasing houses,
which contribute to the overall financial
ecosystem by offering specialised ser-
vices. The Ghana Stock Exchange serves
as a platform for trading securities, with
30 companies listed on the main ex-
change and six companies listed on the
Alternative Market. The Securities and
Exchange Commission regulates the
capital market activities in Ghana.

Recent developments in the sector point
to efforts by the regulator to strengthen
it, as well as investor confidence in the
Ghanaian economy. The Bank of Ghana
and Giesecke+Devrient (G+D) are test-
ing the e-Cedi, a digital currency, to
facilitate cashless transactions among
businesses and individuals. This initia-
tive aligns with the governments cash
lite agenda, promoting digital payments
while ensuring a secure payment infra-
structure. In 2021, the European Invest-
ment Bank collaborated with Ghanas
Ministry of Finance to provide a €170
million facility for establishing the De-
velopment Bank Ghana (DBG). DBG
aims to support the private sector, fos-
tering expansion and job creation, thus
contributing to economic growth.

The BoG implemented a new liquid-

ity assistance framework in February
2021 to address weaknesses identified
during the banking sector crisis. This
framework enhances liquidity planning
for banks, savings & loans companies,
and finance houses while safeguarding
BoGs balance sheet against settlement
failures. In August 2021, LeapFrog
Investments acquired a 16.94 percent
stake in Fidelity Bank Ghana Limited
from Amethis and Edmond de Roth-
schild Equity Strategies (ERES). This
investment underscores confidence in
Ghanas financial sector and highlights
opportunities for growth and expan-

sion.

Insurance providers operate under the
oversight of the National Insurance
Commission, offering various insur-
ance products to individuals and busi-
nesses to mitigate risks and protect as-
sets. The National Pensions Regulatory
Authority regulates the pensions indus-
try, ensuring compliance with pension
regulations and safeguarding the inter-
ests of pension scheme participants.

The Ghanaian insurance sector has
witnessed substantial growth over the
years. Non-life insurance contributes
47 percent of total premiums, while life
insurance contributes 53 percent. This
highlights a balanced contribution from
both segments to the overall premium
base. Despite growth, insurance pen-
etration stands at a little over 1 percent.
However, when considering health in-
surance and pensions, the penetration
rate is estimated to be 3 percent, indicat-
ing room for improvement.

The top four companies in the life seg-
ment dominate, accounting for about 75
percent of all life insurance premiums.
Conversely, the market is fragmented
below the top players, with smaller in-
surers holding less than 8 percent mar-
ket share, suggesting potential for con-
solidation, possibly driven by foreign
entrants. Efforts are underway to pro-
mote microinsurance to deepen insur-
ance penetration, targeting underserved
segments of the population. Technolog-

ical advancements, particularly in direct
digital sales and services, are aiding in
increasing insurance penetration, mak-
ing insurance more accessible to a wider
audience.

The Ghanaian financial market boasts
a market capitalisation of GHS 64.5
billion, reflecting the size and scope
of investment opportunities available.
The Ghana Stock Exchange provides
an avenue for investment and access to
capital, listing various securities such
as shares, corporate bonds, municipal
bonds, government bonds, and unit
trusts. Companies listed include lead-
ing domestic banks, mining, and food
and drink companies. The Ghana Fixed
Income Market facilitates secondary
trading of fixed income securities and
other securities, contributing to market
liquidity and investment opportunities.

In 2021, the GSE launched a three year
strategic plan aimed at transforming
the capital market sector from a frontier
market to an emerging market. Initia-
tives include introducing new products
like derivatives and green bonds to
enhance liquidity and attract investors.
The Securities and Exchange Com-
mission employs a balanced approach
to regulate the market, supporting in-
novation while safeguarding investor
interests, market integrity, and financial
stability.

Pension schemes in Ghana aim to pro-
vide retirement benefits to contributors
and beneficiaries. These schemes are or-
ganised around a three tiered structure
that includes the Basic National Social
Security Scheme, a mandatory, fully
funded occupational pension scheme, a
voluntary provident fund, and personal
pension plans. The first, mandatory
tier is administered by the state-owned
Social Security and National Insurance
Trust, the biggest player in the pensions
sector.

Recent developments include the
launch of the Injaro Ghana Venture
Capital Fund to diversify pension port-
folios and a strategic plan by NPRA to
increase pension coverage to 40 percent
by 2026, aiming to reduce old-age pov-
erty and boost the sector’s contribution
to the economy. Additionally, partner-
ships like the one between Ecobank
Ghana and Enterprise Trustees seek

to enhance pension benefits, such as
through pension-backed mortgages.

SECTOR OPPORTUNITIES

+ Partnering with insurance com-
panies to expand their market reach
through Bancassurance.

+ Partnering with the One District
One Factory Initiative to provide sub-
sidised loans to emerging companies,
boosting their loan book balance and
interest income.

+  Opportunities exist in developing
technological infrastructure for online
banking, enhancing convenience and
accessibility for customers.

+  Establishing banking institutions
like savings and loans companies to tar-
get the unbanked population, providing
financial services to those who cannot
access traditional banking systems.

+ Introduction of InsurTech solu-
tions to offer policies and claims filing
through mobile devices, eliminating the

need for physical branches.

+  Marketing microinsurance policies
to low-income individuals who may
not have access to traditional insurance
services.

+  As lending rates decrease, the de-
mand for mortgage facilities increases,
providing opportunities for financial
institutions to offer insurance products
for these properties.

+  The GSE plans to introduce green
market products and derivatives, pro-
viding more investing opportunities
for pension funds and allowing them to
diversify their asset base.

+  Thereare opportunities to establish
institutions and mutual funds to lever-
age global securities, potentially attract-
ing the unbanked population through
education about investing.

»  Opportunities exist to invest in fin-
tech solutions that improve cybersecu-
rity within the capital markets, ensuring
the safety of transactions and data.
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With Ghanas relatively high literacy
rate of 69.8 percent, there are opportuni-
ties to encourage the population to enrol
in voluntary pension schemes, fostering
a savings culture among citizens.

+  The NPRAS decision to allow pri-
vate equity fund managers access to a
portion of the GHS 22 billion managed
by private pension schemes creates op-
portunities for foreign investors to par-
ticipate in such funds.

+ NPRA aims to introduce special
legislation for the informal sector, le-
veraging mobile money platforms to
promote pension coverage and offering
incentives to members who choose this
method for retirement planning,

INVESTMENT INCENTIVES

Ghanas youthful population of 30.8
million, expected to grow at a CAGR
of 2 percent in the next 10 years, offers
significant potential for economic trans-
formation and growth, particularly in
the financial sector.

Initiatives across the financial indus-
try aim to capture the unbanked popu-
lation, evident in the substantial growth
of mobile money transactions from

GHS 32.8 billion as of December 2019
to GHS 162 billion by year end 2023.

+ The National Pensions Regulatory
Authority has permitted pension funds
to invest in private equity, aiming to
diversify Ghanaian pension fund as-
sets and provide a capital boost for the
economy.

+  Various subsectors within the finan-
cial industry are developing technologi-
cal infrastructure, such as online bank-
ing applications, enabling customers to

conduct financial transactions seamless-
ly through online platforms, enhancing
convenience and accessibility.

+ Aligned with the SECs strategic
plan, the Ghana Stock Exchange will
introduce securities focusing on sustain-
ability and green practices. This initiative
provides investors with more options
for investment securities, tapping into
the global trend towards green business
practices. TG

Bank credit to the private sector contracted in real terms as the

economy slowed down, inflation rose sharply, and banks shifted their

portfolios away from government securities. In 2022, real private sec-

tor credit contracted by 14.5 percent compared with a 1.3 percent

contraction in 2021. In nominal terms, it increased by 31.8 percent in

2022, slower than overall inflation. Credit flow to the private sector

remained concentrated in five sectors — services, commerce and finance, electricity, water and gas,
manufacturing, and construction. In 2023, real private sector credit continued to contract year on
year, including by 15.2 percent in April. In 2022, interest rates in the money market went up across
the yield curve, in line with the increases in the policy rate. At end December 2022, the 91-day
T-bill rates rose to 35.5 percent from 12.5 percent a year before (while 182-day and 364-day T-bill
rates experienced similar increases). On the secondary market, yields on all bonds, from two-year
through to 20-year, almost doubled over the one-year period. The interbank weighted average rate
increased to 25.5 percent in December 2022, from 12.7 percent in December 2021, consistent with
the increases in the policy rate and the incremental hikes in the primary reserve requirements from
12 percent in August 2022 to 14 percent in October. As a result, the average lending rates of banks
rose to 35.6 percent in December 2022 from 20 percent in at the end of 2021. Developments in the
first four months of 2023 indicates that while T-bill rates reduced significantly due to high demand
for the instruments, rates have increased in April.

Source: 7th Ghana Economic Update. Price Surge: Unravelling Inflation’s Toll on Poverty and Food Security. Pro-
duced by the World Bank Group. https.//documents1.worldbank.org/curated/en/099072023055014341/pdf/
P177994046644e0e2003dd057¢81347c0ef.pdf
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Investing in the power sector
for sustainable growth

hana has a dynamic power sector, featuring 27 power

plants and an annual production of approximately

22,051 gigawatt-hours (GWh). The country exports
around 1,734 GWh of electricity, with transmission losses
accounting for 5 percent of the total electricity transmitted.
With a significant portion of the urban population (95
percent) having access to electricity, Ghana's overall
electricity access rate stands at 87 percent. The Electricity
Company of Ghana (ECG) serves about 79 percent of the total
customer population, which amounts to 5,426,242.

In terms of electricity generation, Ghana
relies primarily on hydro and thermal
sources. In 2021, hydro contributed
around 34.1 percent of the total power
generated, while thermal sources ac-
counted for 65.3 percent. Renewables
made up a smaller portion at 0.55 per-
cent.

Thermal fuel power sources play a
significant role in Ghana’s energy land-
scape, contributing to the country’s elec-
tricity generation capacity. Among these
sources, natural gas stands out as the
largest contributor, boasting a capacity
of 2,070 MW. Complementing natural
gas, liquid gas adds to the thermal fuel
mix with a capacity of 68 MW. Diesel
generators also play a role, contributing
335 MW to the power generation ca-
pacity. Additionally, the use of crude oil
in power generation provides 700 MW
of capacity, while heavy fuel oil (HFO)
generators contribute another 400 MW
to the total power capacity.

In addition to thermal fuel sources,
Ghana also utilises other renewable en-
ergy sources to diversify its energy mix.
Solar power, with a capacity of 124 MW,
represents one of these renewable sourc-
es. Bioenergy sources, contributing 20
MW to the renewable energy capacity,
further enhance Ghanas energy port-
folio. These renewable sources, along
with thermal fuel options, collectively
contribute to Ghanas efforts to meet its
energy needs while also transitioning
towards more sustainable and envi-

ronmentally friendly power generation
methods.

Despite a total installed capacity of 5,481
megawatts (MW) as of 2021, challenges
such as shifting hydrological conditions,
insufficient fuel sources, and ageing
infrastructure limit actual availability.
According to USAID, actual availability
rarely exceeds 2,400 MW,

The Ghana Grid Company (GRIDCo)
serves as the backbone of the country’s
power transmission network, oversee-
ing all transmission activities. With a
network of 68 substations as of 2021,
GRIDCo plays a pivotal role in stepping
down voltages to 34.5 kV and 11 kV.
These stepped-down voltages are then
distributed to existing electricity distrib-
utors, including the Electricity Compa-
ny of Ghana (ECG), Northern Electric-
ity Distribution Company (NEDCo),
and Enclave Power Company (EPC).
By managing the transmission infra-
structure and ensuring efficient distri-

bution to these distributors, GRIDCo
plays a crucial role in maintaining a reli-
able and stable electricity supply across
the country.

Ghanas electricity distribution land-
scape is primarily served by three key
utilities, two of which are state-owned
- Electricity Company of Ghana (ECG)
and Northern Electricity Distribution
Company (NEDCo) - while the third,
Enclave Power Company (EPC), oper-
ates under private management. ECG,
a government-controlled limited li-
ability company, holds sway over elec-
tricity distribution and supply across
six southern Ghanaian zones: Ashanti,
Central, Eastern, Greater Accra, Volta,
and Western. Responsible for procur-
ing electrical energy in bulk from power
generators, ECG channels this energy
to consumers situated in the southern
regions, covering approximately 90 per-
cent of the public distribution loads as of
the close of 2021.

On the other hand, NEDCo was estab-
lished under the umbrella of the Volta
River Authority’s initiatives to extend
the 161 kV transmission grid to the
northern territories of Brong-Ahafo,
Northern, Upper East, and Upper West
Regions. This utility plays a critical role
in electricity distribution within these
regions, ensuring access to reliable pow-
er supplies to meet the needs of the local
population and industries.

Operating within the Tema Free Zones
Enclave, EPC serves a niche market by
supplying electricity to approximately
50 industrial companies. As a private
entity, EPC contributes to the develop-
ment of the industrial sector within the
enclave, facilitating the operations and
growth of various industrial ventures
through reliable and efficient power
supply services.

Tariff revenue in Ghanas electricity

sector is structured around regulated
tariffs set by the Public Utilities Regu-
latory Commission (PURC). These
tariffs, outlined in four schedules, gov-
ern the charges levied on consumers
for their electricity usage. The revenue
generated from these tariffs comprises
several components, including the
Composite Bulk Generation Charge
(CBGC), Transmission Service Charge
(TSC), and Distribution Service Charge
(DSC). Additionally; statutory levies and
charges, such as the Value-Added Tax/
National Health Insurance Levy, Public
Lighting, National Electrification Levy,
and Power Factor Surcharge, contribute
to tariff revenue.

Government subsidies also play a signif-
icant role in shaping the tariff structure
and ensuring affordability for consum-
ers. These subsidies come in various
forms, including social subsidies appli-
cable to all lifeline consumers (Subsidy
I) and subsidies for consumers within
the 0-150 units’ electricity consumption
category (Subsidy II). Furthermore, spe-
cial subsidies are provided to selected
mines and steel companies to sup-
port their operations and ensure their
contribution to the national economy.
These subsidy measures help mitigate
the financial burden on consumers and
promote access to electricity for all seg-
ments of society, while also supporting
strategic industries critical to Ghanas
economic development.

INVESTMENT OPPORTUNITIES

« Off-grid power solutions for rural
customers who lack access to and can-
not afford electricity.

o  Establishment of transmission enti-
ties to compete with GRIDCo, the sole
transmission entity in the country, and
to replace neglected infrastructure.

o Establishment of private distribu-
tion entities to compete with EPC, the
only private entity distributing energy
in Ghana.

o Ghana has consistent sunlight
through the year, making it viable to
rely on solar energy for its electricity de-
mands. BTG

To improve the financial health of the power sector, [Ghana]
has through its Ministry of Finance (a) completed the Energy
Sector Validation Audit and adopted a time bound payment
plan to clear intra-sectoral legacy debt as indicated in its letter
dated October 18,2023;and (b) in its letter dated June 21, 2023
mandated, that: (i) the Cash Waterfall Mechanism be the sole
means through which the Electricity Company of Ghana, Ltd.
customer collections be disbursed to relevant entities; and (ii)
details of the inflows and outflows of the payments through a
single collection account be published on a monthly basis on
PURC's website; and be independently audited on a quarterly
basis; and (c) PURC has published on its website the new Cash
Waterfall Mechanism guidelines. [Ghana], through its Ministry
of Finance, has operationalised a quarterly payables settle-
ment mechanism to clear intra-sectoral payables, and has
remained on track with the implementation of the payment
plan to clear legacy debt.

Source: Ghana First Resilient Recovery Development Policy Financ-
ing. Produced by the World Bank Group.
https://documents1.worldbank.org/curated/
en/099122123140098673/pdf/BOSIB12746a5cc0271aa221597a-

d685a122.pdf
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OIL & GAS

Fueling growth:
Opportunities in Ghana’s
oil and gas sector

hana's emergence as an oil and gas producer has

unlocked significant potential in the sector, driven by

substantial growth since the discovery of commercial
oil reserves in the Jubilee fields in 2007. The country boasts
three major offshore oil and gas fields, namely Jubilee,
Tweneboa Enyera Ntomme (TEN), and Sankofa-Gye Nyame.
In 2021, these fields collectively produced 55.06 million

barrels of ail.

The industry comprises 16 upstream
operators and has seen notable discov-
eries, with 25 new findings in 2021.
Currently, the country has 17 oil blocks,
indicating ongoing exploration and de-
velopment activities in its offshore areas.
Additionally, Ghana’s oil and gas land-
scape includes 179 oil wells and a grow-
ing number of gas-producing assets.

However, Ghana’s midstream industry
is still in the developing stage. The coun-
try’s primary oil refinery, Tema Oil Re-
finery (TOR), possesses an operational

capacity of 45,000 barrels per day (bpd).
Unfortunately, operational challenges
have hindered TORS efficiency, lead-
ing to a reduced capacity averaging at
24,000 bpd.

Due to the limited refining capacity
within the West African region, Ghana
heavily relies on refined fuel imports
from other countries. Major sources
of refined fuel imports include Italy,
the Netherlands, and the United Arab
Emirates (UAE). This reliance under-
scores the importance of further in-

vestment and development in Ghanas
midstream infrastructure to enhance
domestic refining capacity and reduce
dependency on imported petroleum
products.

Ghanas refinery capacity stood at 24,000
barrels per day in 2021, indicating op-
portunities for further downstream de-
velopment and investment in refining
infrastructure to support the country’s
growing oil and gas sector. There are
37 bulk distribution companies, 170 oil
marketing companies, and 42 liquefied
petroleum gas marketing companies,
facilitating the movement of petroleum
products across the country.

In terms of revenue generation, the
industry contributes substantially to
Ghana’s economy; with total petroleum
receipts amounting to GHS 12 billion in
2022 from both oil and gas production.
The Ministry of Energy, which oversees
the sector, projects that total output will
reach 173,000 bpd by year end 2024.

In Ghana, the upstream sector, govern-
ing the exploration and production of
petroleum resources, falls under the
regulatory purview of the Petroleum
(Exploration and Production) Act, 2016
(Act 919). This legislation, replacing the
Provisional National Defence Council
Law (PNDCL) 84, aims to ensure that
upstream petroleum activities are con-

ducted safely and efficiently, while also
maximising Ghanas benefits from the
exploitation of its petroleum resources.

On the other hand, oversight of the
downstream  industry, which en-
compasses refining, distribution, and
marketing of petroleum products, is
managed by the National Petroleum
Authority (NPA). Established by the
NPA Act 2005, Act 691, this regulatory
body plays a crucial role in ensuring
the efficient and profitable operation of
the downstream sector, while also safe-
guarding consumer interests by ensur-
ing fair industry practices and value for
money.

Ghana offers an enticing pro-business
environment, underpinned by invest-
ment guarantees and incentives, mak-
ing it an attractive destination for inves-
tors. The sector is subject to rigorous
regulation, with the implementation
of essential regulations and the estab-
lishment of regulatory bodies such as
the Petroleum Revenue Management
Regulations (2019) and the Petroleum
(Exploration and Production) (Gen-
eral Regulations) 2018 (LI 2359). These
regulations are designed to safeguard
investments, ensure operations are
conducted in a safe environment, and
guarantee the delivery of high-quality
outputs to customers.

The approval of the Petroleum Hub
Development Corporation project by
the government presents promising
opportunities for growth. This initia-
tive aims to establish three refineries,
five multipurpose petrochemical plants,
tank farms, jetties, and enhanced port
infrastructure, which could significantly
boost the oil and gas sector. Moreover,
there is considerable potential in the vast
expanse of prospective and underex-
plored acreage, which holds the promise
of hosting substantial oil fields, further
enhancing the industry’s prospects for
expansion and development.

As the population size and urbanisation
in Ghana continue to rise, the demand
for domestic fuels and gas is experienc-
ing rapid growth. This trend creates alu-
crative market for energy providers and
investors looking to capitalise on the
increasing consumption of energy re-
sources. Additionally, there is a growing
need for alternative gas flaring solutions
within the oil and gas industry. Investing

in innovative technologies and practices
to minimise or eliminate gas flaring
presents an opportunity for companies
to improve their environmental sustain-
ability and operational efficiency while
meeting regulatory requirements.

SECTOR OPPORTUNITIES

o Provision of independent power
plants.

+ Investment in the Petroleum Devel-
opment Hub Corporation.

«  Provision of refinery, storage, mar-
keting, and transportation of petroleum
and gas products.

+  Deployment of 4D seismic technol-
ogYy-

o Investment in natural gas infra-
structure.

 Provision of drilling products and
services.

« Joint ventures facilitating enhanced
local content participation in Ghanas
oil and gas sector through partnerships
between international and indigenous
companies.

INVESTMENT INCENTIVES

o Robust regulatory framework,
coupled with favourable government
policies, creates an enabling environ-
ment for increased participation and
investment in the sector.

»  Government offers both economic
and regulatory incentives to investors
such as Double Taxation Agreements
(DTAs); guarantee against expropria-
tion; corporate tax exemptions and
waivers on import duties and levies on
machinery and equipment; losses car-
ried forward for three years minimumy;
Bilateral Investment Treaties (BITs);
and Multilateral Investment Guarantee
Agency (MIGA) membership.

+  Ghana has one of the most com-
petitive fiscal regimes in the subregion
with 4 and 12.5 percent of gross oil pro-
duction and a corporate income tax of
35 percent.

o Jubilee oil is light, sweet and has the
high quality that is attractive to global
refineries and can compete with the
international price reference oils. MTG
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OIL & GAS

MINING

Ghana benefitted from high export commodities prices for most of

2022, but prices declined at the end of the year and remained weak in

the first half of 2023. The prices of crude oil, gold, and cocoa remained

elevated in 2022, helping lift the trade balance. However, commodity

prices have declined sharply over the past six months. The World Bank

commodity price index declined by 32 percent from its historic peak in

June 2022, the sharpest drop since the Covid-19 pandemic started. As a result, the price surges that
followed the Russian Federation's invasion of Ukraine have largely been unwound due to a combi-
nation of slowing global economic activity, favourable winter weather, and the redirection of trade
of key commodity exports from Russia and Ukraine. The Brent Crude oil price is 35 percent below
its recent record high in June 2022, despite experiencing volatility in March 2023, and is projected
to average $80/bbl in 2023, a $8/bbl downward revision from the January forecast, and to edge up
to $82/bbl in 2024, reflecting a modest pickup in demand.

Source: 7th Ghana Economic Update. Price Surge: Unravelling Inflation’s Toll on

Poverty and Food Security. Produced by the World Bank Group.
https://documentsi.worldbank.org/curated/en/099072023055014341/pdf/P177994046644€0e-
20b3dd057¢81347c0ef.pdf

Digging for prosperity

hana is rich in a diverse array of minerals, including

gold, bauxite, diamond, manganese, iron ore, copper,

chrome, nickel, limestone, and quartz. Despite this
variety, the mining industry primarily focuses on four major
minerals: gold, diamonds, manganese, and bauxite. Foreign
companies dominate large-scale mining activities in Ghana,
although the government retains a 10 percent stake in most
operations. Small-scale mining is reserved for Ghanaian
citizens, ensuring local participation in the sector.

The mining industry in Ghana has been
a consistent contributor to the country’s
GDP, accounting for over 7 percent
from 2018 to 2020. However, a decline
to 5 percent occurred in 2021 due to
reduced gold and bauxite production.
The sector remains the fourth-largest
contributor to Ghanas annual gross
product, trailing behind crop produc-
tion, manufacturing, and trade, with a
contribution of GHS 5.8 billion ($ 482.2

million) in the last quarter of 2023. The
sector also plays a significant role in the
government’s fiscal revenue collection,
with a notable 60 percent increase in
revenue between 2018 and 2019, pri-
marily driven by rising commodity
prices. Mining operations pay a 5 per-
cent mineral royalty on total revenue to
the Ghana Revenue Authority (GRA),
contributing 18.12 percent of the GRAs
total collections in 2020.

Ghana is one of Africas leading gold
producers, alongside South Africa
and Burkina Faso, collectively yield-
ing 346 tonnes of gold in 2021. Ghana
surpassed South Africa to become Af-
rica’s top gold producer in 2021, with a
production of 129 tonnes, contributing
significantly to the country’s mining ex-
port revenue, which was predominantly
derived from gold (approximately 96
percent in 2021).

While Ghanas mining industry was
formerly state-owned, it now boasts
significant private sector involvement,
evidenced by the presence of major
multinational mining companies like
Newmont Goldcorp, Anglo Gold
Ashanti, and Gold Fields. Among these,
Gold Fields Ghana emerged as the
highest gold producer in 2021, despite a
slight decrease in production compared
to the previous year. Various mines
across Ghana contribute to the coun-
try’s gold production, including Obuasi,
Iduapriem (Tarkwa), Damang, Prestea,
Bogoso, Wassa, Kenyasi, Akyem, Chi-
rano, Teleku Bokazo, Kwabeng, and
Osino.

Ghana’s bauxite industry, dating back
to 1914, is centred around the Awaso
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mine, operated by the Ghana Bauxite
Company with the Government of
Ghana holding a 20 percent stake and
private investors owning 80 percent.
Despite reaching its peak production
of 1.1 million metric tonnes in 2017,
revenue declined due to a global stump.

However, Ghana lacks an integrated
aluminium industry, as there is no
alumina plant to process bauxite ore.
VALCO, responsible for alumina smelt-
ing, currently meets most demands, but
with increasing demand, production
volume must rise to meet needs. While
Ghana handles major production steps
in aluminium processing, VALCO im-
ports alumina for aluminium produc-
tion despite abundant bauxite reserves.

Manganese, the fourth most popular
metal in metallurgy and the fifth most
abundant globally, serves various pur-
poses. Primarily used in steel produc-
tion as an alloying element, manganese
is also essential in battery production,
water treatment, fertiliser micronutrient
creation, and paint pigment production.
Major importers of manganese include
China, India, Norway, Russia, and
South Korea.

Ghana ranks as the sixth-largest man-
ganese producer globally, contributing
3.2 percent to global production. Man-
ganese ore production began in Ghana
in 1914 in Nsuta-Wassa. The Ghana
Manganese Company (GMC), Ghanas
sole manganese producer and exporter,
operates the mining concession cover-
ing 170 square kilometres in and around
Nsuta in the Western Region. The com-
pany is privately held, with Consoli-
dated Minerals Africa Limited owninga
90 percent stake and the Government of
Ghana holding a 10 percent free carried
interest. However, only about 3 percent
of the concession has been mined to
date.

Diamond mining in Ghana is primarily
concentrated in the Birim Valley near
Akwatia in the Eastern Region. The
extraction process typically involves
small-scale miners working with both
alluvial and in-situ diamond deposits.
Despite having several diamond depos-
its, Ghana has not yet emerged as a ma-
jor global diamond producer. The state-
owned Great Consolidated Mining
Company(GCDL) is the primary entity
engaged in diamond mining activities,

operating within the Birim River Basin.

Diamond mining in Ghana predomi-
nantly employs alluvial mining meth-
ods, where diamonds are often found
in gravel layers alongside materials
like mud, clay, and marine debris. This
method involves constructing barriers
to collect water in designated areas, such
as the Akwatia-Birim valley, where the
gravel containing diamonds is collected,
sifted, and processed.

Ghana primarily exports diamonds to
Belgium and the Netherlands. How-
ever, the country’s export of diamonds
has experienced a decline, attributed in
part to the shutdown of the Great Con-
solidated Mining Company in 2019.
Additionally, stringent regulations im-
posed on small-scale mining activities
in 2017, aimed at mitigating environ-
mental damage, led to a sharp decrease
in Ghana’s diamond output.

The Ministry of Lands and Natural
Resources; Minerals Commission; For-
estry Commission; Lands Commission;
Ghana Integrated Aluminum Develop-
ment Corporation; Precious Minerals
Marketing Company; Ghana Chamber
of Mines; and the Environmental Pro-

tection Agency are some of the regula-
tors and industry bodies involved in the
sector.

SECTOR OPPORTUNITIES

«  Establishment of new bauxite mines
and refineries.

o Development of Ghanas diamond
industry.

o Development of Ghanas iron and
steel reserves.

o Establishment of an aluminium
smelter.

INVESTMENT INCENTIVES

e Mining companies get conces-
sionary rates for the import of plant,
machinery, and equipment meant pur-
posely for mining,

o In addition, mining companies
enjoy a capital allowance of 20 percent
straight line on mining assets for five
years and an investment allowance of 5
percent in the first year.

o Ghanas main resources include
gold, diamonds, manganese, and baux-
ite, but the country also has untapped
reserves of iron ore, copper, chrome,
nickel, limestone, quartz, and mica.
HTG

The average price of gold remained at its all-time high at 2,000 ($/troy 0z) in 2022 as global de-
mand for gold increased in the context of high inflation. The price of gold increased by 9 percent
in the first quarter of 2023 because of a weakening dollar, continued geopolitical uncertainty
related to the war in Ukraine, and persistently high inflation. Gold prices are expected to average
$1,900 per troy ounce in 2023, 6 percent higher than in 2022, but could decline in 2024 as the
global economy begins to recover gradually and inflationary pressures recede.

Source: 7th Ghana Economic Update. Price Surge: Unravelling Inflation’s Toll on

Poverty and Food Security. Produced by the World Bank Group.
https://documentsi.worldbank.org/curated/en/099072023055014341/pdf/P177994046644e0e-
20b3dd057¢81347c0ef.pdf
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A Time to build

hana’s real-estate sector has emerged as a

powerhouse of economic growth, notably growing at

a remarkable compound annual growth rate (CAGR)
of 30 percent between 2016 and 2021. This impressive
growth trajectory solidifies its position as one of the primary
engines driving the country’s economic expansion. There are
four main segments in the sector. The office market caters
to the needs of businesses and corporations for workspace;
the retail market provides venues for commercial activities
and consumer engagement; the industrial market facilitates
production and logistics operations; and the residential
market meets the housing needs of individuals and families
across various income brackets.

The office real-estate market in Ghana is
primarily driven by private sector enti-
ties, which have established state-of-the-
art facilities tailored to meet the diverse
needs of companies seeking modern
workspaces. Currently, the market
boasts a substantial stock of A-grade
developments, totalling approximately
144,105 square metres, with an addi-
tional 15,000 square metres in pipeline
developments. This robust infrastruc-
ture foundation underscores the sector’s
commitment to providing high-quality
office spaces that cater to the evolving
demands of businesses.

The pre-pandemic period witnessed
significant advancements in the office
real-estate market, fuelled in part by
government initiatives aimed at indus-
trial transformation and the provision
of tax incentives. These initiatives ef-
fectively created an attractive business
environment, drawing both indigenous
companies and multinational corpora-
tions to invest in office spaces. The surge
in demand for office spaces during this
period reflects the confidence of busi-
nesses in Ghanas economic prospects
and growth potential.

Accra remains the focal point of office
space demand, with key locations such
as Ridge, Airport City, and Canton-
ments emerging as preferred destina-
tions for businesses seeking prime office
locations. These areas offer strategic ad-
vantages, including proximity to com-
mercial hubs, transportation networks,
and essential amenities, further enhanc-
ing their appeal to tenants in the office
real-estate market.

The residential real-estate sector in Gha-
na encompasses structures designed for
dwelling, living, or sleeping, catering to
individuals, households, or groups of
people. Over the years, both govern-
ment and private sector entities have
played pivotal roles in the development
of residential structures, contributing to
anotable increase in the total number of
residential units..

Ghana still faces a substantial housing
deficit, estimated at 1.8 million units.

Approximately 60 percent of the urban
population requires government assis-
tance to access decent housing facilities,
highlighting the pressing need for af-
fordable housing solutions. In response,
the Ministry of Works and Housing has
initiated various programmes aimed at
providing affordable housing units and
creating an enabling environment for
private sector involvement.

To address the housing deficit, several
financial institutions, including nine of
the 23 universal banks in Ghana, offer
mortgage products tailored to various
housing needs, from home purchases to
renovations. Additionally, the National
Homeownership Fund  collaborates
with banks and real-estate investment
trusts to implement schemes like Rent
to Own, aimed at bridging the housing

8ap-

On the supply side, the government
is actively involved in facilitating land
provision to developers, infrastructure
development at designated affordable
housing project sites, and offering tax
incentives and exemptions to encourage
investment in the residential real-estate
sector. Moreover, collaborative efforts
between the Ministry of Works and
Housing and the State Housing Corpo-
ration have led to the commencement
of construction projects, including the
development of 6,584 rental hous-
ing units at the district level for public
workers.

Some of the prominent retail brands
in Ghana include Shoprite, Max Mart,
Koala, and Melcom, which operate
primarily from privately owned malls
on a tenancy basis, collectively occu-
pying an estimated stock size of about
138,000 square metres. While shopping
malls remain popular destinations for
retailers, recent trends indicate a diver-
sification in retail locations, with some
retailers opting for converted residen-
tial developments and others operating
from medium-sized retail plazas.

Accra Mall, one of the prominent retail
destinations in Ghana, attracts approxi-
mately 7 million customers annually

and currently maintains a vacancy rate
of 5 percent among the listed malls.
Looking ahead, there are pipeline in-
vestments in the retail real-estate space,
including projects such as the Garden
City Mall in Kumasi and World Mall
Ghana, located off the Spintex Road in
Accra. These developments signify con-
tinued growth and investment opportu-
nities in Ghanas retail sector.

Ghana’s industrial hubs, primarily lo-
cated in Accra, Tema, Kumasi, and
Takoradi, play a crucial role in driving
economic growth. While the cocoa
and energy industries have historically
dominated the industrial market, vari-
ous government initiatives are poised
to stimulate significant growth in this
sector.

One such initiative is the One District
One Warehouse programme led by the
Ministry of Agriculture and Ministry
of Special Initiative. This initiative aims
to increase the number of warehouses
across the country, enhancing storage
capacity and logistical capabilities.

Additionally, the establishment of Spe-
cialised Industrial Zones, as part of the
Ministry of Trade and Industry’s indus-
trialisation plan, is expected to expand
Ghanas industrial real-estate footprint.
Collaborating with the private sector,

initiatives like the Dawa Industrial Park
and the Tema Industrial Park by LMI
Holdings have already been completed,
providing modern facilities for indus-
trial activities.

The decision to host the AfCFTA sec-
retariat in Ghana, along with associated
incentives such as tariff-free access for
Ghanaian manufacturers to 53 other
economies, is anticipated to bolster
industrial production. This increased
production will drive demand for ware-
house space as factories ramp up op-
erations to meet domestic and regional
market demands.

SECTOR OPPORTUNITIES

o Investment in land in areas such
as Kasoa, Gbawe, Aburi, Peduase, and
their surroundings offers substantial
potential for significant future value ap-
preciation in Ghands real-estate sector.

» Constructing single-family houses
ranging from two to five bedrooms to
reduce the housing deficit of approxi-
mately 1.8 million houses and match
the projected growth in the percentage
of middle-class households.

+ Investing in luxurious residential
apartments in prime areas like Canton-
ments, East Legon, and Roman Ridge
to cater to the growing demand from
expatriates relocating to Ghana for busi-
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ness purposes, providing them with
state-of-the-art facilities and amenities.

+ Investing in smaller apartment
buildings situated near or on the cam-
puses of tertiary educational institu-
tions to help address the shortage of
residential facilities on some university
campuses in the country; catering to the
accommodation needs of students and
faculty members.

« Developing retail facilities in prime
locations such as Accra, Madina, and
Kumasi offers lucrative investment op-
portunities due to their high levels of
retail activity and the growing demand
for retail space in these areas.

+ Implementing the One District One
Factory (1D1F) initiative presents a lu-
crative opportunity for warehousing,

INVESTMENT INCENTIVES

o Ghana provides tax incentives to
real-estate companies to carry forward
losses incurred in the first three years of
operation.

+ Investors in real-estate are allowed
free transferability of capital, profits and
dividends.

+  Ghana is a signatory to the World
Banks Multilateral Investment Guar-
antee Agency (MIGA) Convention
and has Double Taxation Agreements
(DTAs) to rationalise tax obligations
of investors in order to prevent double
taxation.

» Government is also implementing
its digitisation agenda by completely
digitising the National Land Registry
in Ghana. HTG

especially as factories increase their pro-
duction of manufactured goods for both
local distribution and export.

CONTACT

Head Office:  Showroom:
No. 12 Leshie Crescent,  No. 23 Nyaniba Estate,
Labone, Ghana  Osu- Blorgodor, Accra, Ghana
GL-013-6502.  Tel:+233 302 782787
Tel: 4233302 770178 /2770155  Fax: +233 302 78278
Fax: 4233302768376  Email: osu@bappahelectricals.com
Email: sec@bappahelectricals.com

Leader in electrical
installation services

We are an electrical & electronics engineering and
contracting company providing our clients with a com-
prehensive range of services for building projects. We
also supply and distribute quality, yet affordable, elec-
trical products.

B. Appah Electricals (BAE) Ltd has experienced steady
and continuous growth since it was established in
1991 by Mr Ben Appah. We are a highly professional,
and very efficient company expanding our success be-
yond projects in Ghana to other African countries. Our
clients know that when they buy from us and/or use
our services, the job gets done very well on time and
on budget.

Our range of electrical installation

services includes:

e  Electrical and electronic engineering services
e \Voice and data installations

e  Fire alarm installation

e  Power generator installation

Clifton Homes has over a decade of experience
delivering residential developments in Ghana's
Capital. Since 2011 Clifton Homes been the
fastest growing developer in Ghana. With a
track record of all their projects to date being
completed within contractual deadline, resulting
in a market reputation for quality and reliability.

All Clifton Homes developments are designed to
deliver an optimal combination of value, location
and quality, making them high-return, low-risk
investments for both homeowners and buy-to-
let investors alike. After managing the design
and construction phase, the company also has a
subsidiary to undertake Facilities Management
operations and Lettings Management post-
completion, ensuring their clients’ assets are well
maintained over the long-term.

Clifton Homes launched The Atlas in December
2023, located on Airport Bypass Road, just
a minute from Kotoka Airport. The Atlas
presents refined accommodation for business
travellers, leisure visitors and local professionals
while offering comfort, convenience and value,
accompanied by meaningful facilities which truly
enhance everyday urban living.

With a future pipeline designed to further evolve
and enhance their proposition, Clifton Homes
remains focused on contributing to the positive
growth and development of Ghana's future real-
estate landscape.

For more information visit
www.cliftonghana.com


http://bappahelectricals.com/
mailto:ec%40bappahelectricals.com?subject=
mailto:osu%40bappahelectricals.com?subject=
http://bappahelectricals.com/
https://www.atlasghana.com
http://www.cliftonghana.com

S SWAMI INDIA
COHANA LIMITED

Swami India Ghana Ltd (SIGL) Incorporated in 2013 is a privately
owned diversified real estate company that takes immense pride in its
confributions to luxury developments in Accra, Ghana. Pioneered in
developing gated communities of serviced lands and fownhouses fo
high-rise luxury residential apartments. SIGL has received recognition
from the National Customers’ Choice Award Ghana and GREDA , and is
the only real estate company in the top 60 at the 20th Edition GIPC
Ghana Club 100 Awards.

Solarium Apartment: Offering Studio, 1 & 2-Bedroom Apartments,

and Penthouses in the heart of the capital, Ringway Estate, Osu, Accra.

Serenity Estate: Explore the new wave of living near the foothills of
Aburi, featuring 3 & 4-Bedroom Premium Villas located near the Aburi
highway

Springfield Estate: A premium gated community of serviced lands
where you can build your dream home, located in the rising area,
Prampram.

For info and details confact the below;

www.swamiindiaghanaltd.com
e +233 (0)26 987 0038 / +233 (0)53 000 0053
enquiry@swamiindiaghanaltd.com/info@swamiindiaghanaltd.com

With Terrace Viewing Decks Greater Accra - Ghana.

SOLARIUM

EPITOME OF LUXURY

Ringway Estate,Osu

@ swimming Pool | e Mingolf Room | @ Indoor Games | ® Yoga & Aerobics Center
eKids Play Area | eBilliard Room | ®Gymnasium | eSnacks Bar

2 Bedroom Apartm

+233 26 987 0038

enquiry@swamiindiaghanaltd.com
www.swamiindiaghanaltd.com

COMPLETED PROJECTS

Solaris Apartments Ringway Estate, Osu, Accra.
1 & 2 Bedroom Apartmets - SOLD OUT!

Paradise Estate East Legon Hills, Katamanso.

3 & 4 Bedroom Luxury Homes - FEW UNITS AVAILABLE
ONGOING PROJECTS

* Solarium Apartment - Serenity Estate e Springfield Estate

SOIZ\I{ Rk § & (S(’WIIZJ

~ ESTATE CELESTIA

Own a premium gated service land at Prampram

Where Dreams are Built!

T 3 &4 Bed L H Jast Legon
PADADIQT edroom Luxury Homes | LaS jo

e An Aura of Class & Comfort
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Interview with

Surveyor Benjamin Arthur

Executive Secretary, Lands Commission

Top Guide: How is the Land Administration
Reform Project working to improve the ease
of land acquisition for both local and foreign
investors in Ghana?

Mr. Benjamin Arthur: Well, the Land Administra-
tion Reform Project is essentially designed to im-
prove on the Lands Commissions efficiency. The
key aspect of that project is to address the issue of
available data and information for our stakehold-
ers. Key amongst them is the conversion of all our
historical or legacy data from the manual to digital.
And then providing a digital environment or plat-
form for our stakeholders to interact with the Lands
Commission.

‘What this will do is to make it easier to conduct
official searches and make available, relevant infor-
mation on any specific piece of land to interested
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The Lands Commission is established
by Article 258 of the 1992 Constitution
and the Lands Commission Act,

2008 (Act 767). The current Lands
Commission, as part of the Public
Sector Reform Programs and the
Land Administration Project, has
been substantially remodeled by

Act 767 to increase its efficiency

and effectiveness. Its mission is to
provide high quality, reliable and
efficient services in geographic
information, guaranteed tenure,
property valuation, surveying

and mapping through teamwork
and modern technology.

parties. So, we will fly the entire country and map
using Photogrammetric methods at high resolu-
tion to acquire digital Orthophotos and maps. This
will give us credible, reliable and easily accessible
records, underpinned by a digital land administra-
tion platform that will facilitate all business with the
Commission.

Of course, we are very used to the hard copy end
results with regards to Land Title Certificates and
other documents. What we are trying to do is to
limit that to the final product so all processes are
digital but at the end, you will get your hard copy.
This involves lots of investments in the Mapping, in
the conversion, in human capital, capacity building
issues, and equipment; but I think it will be of great
benefit to investors.

TG: How is the Lands Commiission addressing
concerns related to land tenure security? And
what advice would you offer to prospective
investors regarding navigating the land tenure
system?

BA: We have a kind of hybrid tenure system in
Ghana where about 80 percent of land is owned
mainly by traditional authorities. The state’s land,
which is also in two parts - state acquired lands and
lands that are vested in the state - constitute about
20 percent of land ownership in the country. So to
navigate the acquisition process, the investor has to
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make sure hes dealing with the right-
ful owner. The challenge for buyers is
knowing who the rightful owners are!
The boundaries are sometimes unclear
and there may be disputes in the fami-
lies that own the land.

As a Commission, even though we do
not have control over the sale of the 80
percent of land that is privately owned,
we are responsible for recording and
registering the transactions so we are
very interested in who the owners are.
One of the things that we do is to record
the allodial ownership of the parcels of
land; once we have those records, until
a process, whether by a court order or
by change in leadership and so on, is
recorded in our books, we will rely on
that information to register only grants
that are coming from the known family
leaders. So we say that for any investor
who is acquiring land, you must do a
lot of due diligence. It is best to use an
accredited professional from the Ghana
Institution of Surveyors.

We also advise that you engage a profes-
sional Land Surveyor in good standing
with the Lands Commission to get you
a site plan of the land that you intend to
acquire in order to make sure that it ac-
curately represents the same position on
the ground as shown to you.. Once you
have that, you must conduct a search
at the Lands Commission, where our
records will show the historical records
we have on the land, including who is

recorded as the legitimate owner. Then
you must also verify the identity of the
person you are dealing with.

Once you have done all this, you must
bring the instrument to the Commis-
sion to transfer the interest that you
are acquiring from the land into our
records. That way, you become the re-
corded owner of the land. We have two
forms of registration. The Land Title
Registration provides a state guaran-
tee of your ownership, while the Deed
Registration records and registers the
transaction itself. Apart from the Great-
er Accra Region and some parts of the
Ashanti region where Title Registration
is declared, deed registration is what is
available in the rest of the country. It is
important for investors to understand
these processes or better still, get a pro-
fessional to help them navigate them.

With regard to the Vested Lands, own-
ership stays with the stool but is man-
aged by the state. The Lands Commis-
sion manages this land on behalf of the
stool, granting leases or permissions.
State land is acquired or allocated by the
state and managed solely by the Lands
Commission. They allocate land for
various uses and grant permissions like
certificates of allocation for use rights.
Transactions require permission from
the president, facilitated by the Minister
for Lands and Natural Resources. Leases
can be offered to individuals or institu-
tions. Some state-acquired land is con-

veyed to specific institutions.

TG: Are there other reforms that you
are considering?

BA: One idea would be to redefine the
role of the Lands Commission and its
operations. In many other places, there
are specific registered agencies through
which land transactions are conduct-
ed. By requiring individuals to work
through these licensed agencies, such as
notaries, the Lands Commission can fo-
cus on working with established institu-
tions rather than the general public. This
would streamline the Commissions
services and reduce the strain of dealing
with every individual directly.
Furthermore, implementing Land Title
Registration  nationwide would sig-
nificantly enhance tenure security com-
pared to deed registration. This reform
would involve providing base maps and
sectional maps for systematic titling,
making it easier for every property to
have a title. Ultimately, these changes
could bring more order to land manage-
ment, reduce fraud, and increase confi-
dence in investing in Ghana. BTG

Client Satisfaction

is our Goal


https://www.lc.gov.gh
https://capemaypropertiesgh.com/
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Leveraging digital tools to
boost growth and inclusion

hana’s Information Communication Technology sector

is one of the fastest growing in the economy, with a

knock on effect on other sectors. It is anticipated to
expand substantially, reaching $5 billion by 2030. The ICT
landscape encompasses various stakeholders, including
telecommunication service providers, internet service
providers, software developers, and training institutions.
Regulation of the sector is overseen primarily by the Ministry
of Communications and Digitalisation, along with the
National Communication Authority (NCA), supported by

other regulatory bodies.

Ghana has three main mobile network
operators: MTN, AirtelTigo, and Tel-
ecel, which entered the market in 2024
by acquiring Vodafones Ghana op-
eration. MTN leads the market with ap-
proximately 67.32 percent market share,
followed by Telecel with 18.17 percent
percent. As of January 2023, Ghana had
39,812,171 mobile voice subscribers and
23.05 million internet users, represent-
ing a penetration rate of 68.2 percent.

There are five primary BWA operators
in Ghana, which play a crucial role in
providing high-speed internet services
across the country. The country has 137
licensed television networks, reflecting a
diverse media landscape, and 684 radio
stations, indicating a broad and varied
auditory media presence.

The fintech sector is growing rapidly,
with over 40 companies contributing to
the digital financial services ecosystem.
This growth is significantly driven by
mobile money services, where Ghana is
aleader in the region. There are over 600
IT companies operating in Ghana, pro-
viding a range of services from software
development to IT consulting.

Ghanas ICT sector continues to be a sig-
nificant driver of economic growth and
innovation. The government is actively
promoting digital initiatives, such as
the National ID system, digital address
systems, and the expansion of fibre
optic networks. The mobile network
operators in Ghana are also making
substantial investments to enhance the

adoption of advanced mobile services.
These efforts aim to enhance connectiv-
ity, especially in rural areas, and support
the growth of a digital economy. The
ICT sector is expected to grow from its
2022 value of $1 billion to an estimated
$5 billion by 2030, reflecting robust in-
vestment and development within the
sector.

The fintech subsector has emerged as
one of the most significant drivers of
growth, characterised by a dynamic in-
terplay between mobile network opera-
tors (MNOs), financial institutions, and
regulatory bodies. The Bank of Ghana
playsa crucial role by providing banking
licences to banks that act as super agents
for the MNOs in the mobile money

market. These banks and super agents
ensure liquidity, facilitating cash-in and
cash-out transactions, while MNOs
manage the mobile wallets of their su-
per agents. The MNOs, serving as both
agents and partners with the banks, pro-
vide the technological platforms neces-
sary for cash receipt and transfer.

In 2023, the total value of mobile money
transactions in Ghana reached a record
level, soaring to GHS 1.912 trillion. This
significant milestone, as revealed in the
January 2024 Summary of Economic
and Financial Data by the Bank of Gha-
na, marked a substantial increase from
GHS 1.07 trillion in 2022. This growth
underscores the rapid adoption and
increasing reliance on mobile financial
services in the country; driven by factors
such as greater financial inclusion, ad-
vancements in mobile technology, and
an expanding network of mobile money
agents.

In 2020, the National Communications
Authority (NCA) classified MTN as a
significant market player due to its sub-
stantial market share, which surpassed
the regulated threshold while its com-
petitors’ shares lagged significantly. This
classification was aimed at introducing

measures to foster a more competitive
environment, allowing rival operators to
better compete with MTN.

Additionally, the African Continental
Free Trade Agreement (AfCFTA) is
set to enhance market access to neigh-
bouring countries, further boosting
economic activities. The introduction

of the Pan-African Payment and Settle-
ment System (PAPSS) will facilitate
the efficient and secure flow of money
across African borders. This develop-
ment is expected to increase demand
for e-commerce and e-money-related
transactions in Ghana, complementing
the competitive measures implemented
by the NCA to balance the market dy-
namics among telecom operators.

SECTOR OPPORTUNITIES

« Investing in data centre deployment
and management, business continuity,
and information security to support in-
stitutions such as pension funds, banks,
brokerage houses, and insurance firms.
o Last-mile connectivity, to bring
connectivity to the end users in under-
served communities.

« Taking advantage of the Geneva
2006 (GE06) Agreement, which estab-
lished the Digital Terrestrial Broadcast-
ing Plan and to which Ghana is a signa-
tory, to deliver terrestrial services.

o Supporting the government of Gha-
na to deliver on its digitisation agenda
and provide digital administrative ser-
vices.

INVESTMENT INCENTIVES

« Investors in the sector benefit from
seven year tax exemption, relief from
double taxation for foreign investors
and employees, and the ability to carry
forward tax losses for up to five years.

o Ghands enhanced internet infra-
structure is driving down access costs,
boosting data penetration, and paving
the way for technology convergence.

o The sector is well regulated as it is
linked with the financial industry and
prioritises  stringent data protection
measures.

o The e-Transform Ghana Project,
which aims to revolutionise govern-
ment service delivery by implementing
interventions that leverage information
technologies like Wide Area Networks
(WAN), the internet, and mobile com-
puting, provides more opportunities for
investors in the sector. TG
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Access, quality and
infrastructure investments
for a healthy workforce

hana is one of Africa’s most dynamic economies

with a population in excess of 30 million.

Demand for healthcare is thus a critical aspect
of the nation’s progress, with public and private
institutions around the country working to meet this
need. In 2023, the government voted GHS 15.2 bn for
healthcare expenditure in the budget.

There is a network of close to 3,000
healthcare facilities distributed across
the country. Furthermore, the phar-
maceutical subsector has witnessed
substantial growth, with a market size
reaching almost half a billion, supported
by a network of over 1,000 pharmacies
and 30 pharmaceutical manufacturing
companies. There are over 500 diagnos-
tic centres and 337 ambulances in the
country, with an ambulance-to-popula-
tion ratio of 1:84,000.

Thehealth insurance market in Ghana is
diverse, with approximately 12 licensed
private health insurance schemes, nota-
bly featuring seven private commercial
health schemes. This nuanced frame-
work aims to enhance accessibility
and affordability of healthcare services
across the populace. Ghana pioneered
the adoption of a universal health in-
surance system, known as the National
Health Insurance Scheme (NHIS),
becoming one of the initial African na-
tions to do so. This initiative aimed to
enhance healthcare accessibility for all
citizens, ensuring that essential medical
services are within reach for everyone.

The medical devices and supplies sector
is a vital component of healthcare provi-
sion in the country, with a market size
valued at US$ 71.2 million as of 2021.
Notably, consumables command the
largest share, amounting to $ 23.8 mil-
lion, underscoring the significance of
sustainable supply chains for essential
medical resources.

There is a balance between expenditure

and infrastructure, with a healthcare
spend per capita of $ 75 in 2021. This
investment is supported by a substantial
network of public health facilities, num-
bering at 11,079 as of 2022. However,
challenges persist in terms of health-
care personnel distribution, with only
0.10 doctors, 0.58 hospital beds, and 1.2
nurses per 1,000 population in 2020,
highlighting the need for workforce
augmentation to meet the demands of a
growing populace.

Notably, the healthcare system operates
on a mixed financing model, with pub-
lic spend accounting for 42 percent and
private spend comprising 58 percent
of the total expenditure. Despite these
intricacies, Ghanas healthcare sector
demonstrates resilience and commit-
ment towards enhancing accessibility
and quality of care for its citizens.

Healthcare provision in Ghana is organ-
ised into primary; secondary, and tertia-
ry care. The primary healthcare system
involves health posts, clinics, and health
centres and delivers essential healthcare
services such as immunisation, malaria
treatment, antenatal care, and infant
and young child feeding. Secondary
healthcare, on the other hand, addresses
more specialised medical needs and is
staffed by specialists in fields like cardi-
ology, endocrinology, neurology, ENT,
and general surgery. Patients referred
from primary healthcare facilities typi-
cally seek treatment here for conditions
requiring advanced expertise. Tertiary
healthcare represents the highest level
of specialised care, predominantly fo-

cusing on in-patient services and em-
ploying sophisticated equipment and
expertise.

A number of factors are set to drive
growth in Ghanas healthcare sector.
The rapid population growth in Ghana
has spurred an increased demand for
pharmaceutical products, driven by the
prevalence of chronic illnesses. Con-
ditions such as heart disease, stroke,
diabetes, and cancer have become more
common, leading to a surge in the phar-
maceutical industry. To address this,
both patented and generic drugs are
continuously developed by companies
to combat these diseases.

A significant governmental measure to
bolster the local pharmaceutical sector
involved banning the importation of
14 widely used products that could be
locally manufactured, including am-
picillin, tetracycline, and paracetamol.
Moreover, domestically produced for-
mulations benefit from a 10 percent
import duty exemption on finished for-
mulations. The generic drugs segment,
offering relatively cheaper alternatives to
patented drugs, holds the second-largest
share of the pharmaceutical market in
Ghana, propelled by government-driv-
en cost containment measures.

To further support the industry’s devel-
opment, the Ghana National Chamber
of Pharmacy (GNCP) partnered with
LMI Holdings Ltd to establish a phar-
maceutical industrial park in Ghanas
Dawa industrial zone. Additionally, the
GNCP has urged the government to

facilitate access to affordable investment
capital through interest payment subsi-
dies and tax breaks for pharmaceutical
industry stakeholders.

More than half of the healthcare ser-
vices utilised by Ghanaian customers
are provided by private providers, a
trend that appears to be on the rise.
Self-Financed Private (SFP) providers
constitute the majority of these privately
offered services. Regardless of financial
status, geographical location, or gender,
individuals opt for private providers
for approximately half of their health-
care needs. While coverage under the
National Health Insurance Scheme
(NHIS) encourages the use of Ghana
Health Services (GHS) facilities over
privately offered care, the inadequate
accreditation of SFP providers may con-
tribute to this trend.

Despite NHIS coverage, consumers
continue to incur out-of-pocket ex-
penses at GHS, Christian Health As-
sociation of Ghana (CHAG), and SFP
providers, although the frequency of
paying nothing at all has increased due
to NHIS coverage. However, the over-
all amount of out-of-pocket spending
remains unchanged in circumstances
where it is still required. SFP providers
are preferred for their quality services,
customer service, and short wait times,

while GHS providers are favoured for
quality services, reasonable pricing, and
doctor availability. CHAG providers are
preferred for quality services, courteous
service, and doctor availability.

SECTOR OPPORTUNITIES

+ Opportunity to establish a World
Health Organization certified pharma-
ceutical manufacturing plant as none
currently exist.

+ Opportunities for active pharma-
ceutical ingredient manufacturing.
 Establishment of a CAT lab in
Ghana.

« Establishment of research and de-
velopment facilities.

o Community care facilities for the
elderly.

o Advancement in specialised cancer
care treatments.

INVESTMENT INCENTIVES

o Investors have free transferability of
capital, profits, and dividends and ben-
efit from the World BanKs Multilateral
Investment Guarantee Agency Con-
vention and Ghanas Double Taxation
Agreements (DTAs) to rationalise tax
obligations of investors in order to pre-
vent double taxation.

o Ghanaian consumers’ price sensi-
tivity in healthcare presents opportuni-
ties for new entrants to succeed through
affordable pricing.

o Ghana imposes no explicit import
restrictions or tariffs on used or refur-
bished medical equipment.

« The Ministry of Finance grants
exemptions from duties and taxes for
most hospital equipment, including
ambulances, as well as certain pharma-
ceuticals, facilitating their accessibility
and affordability within the country.

o The Ghana Investment Promo-
tion Centre Act (2013 Act 865) and
Free Zones Act (1965 Act 504) serve to
promote economic development and
regulate investor activities within the
country, providing a framework for in-
vestment facilitation and regulation.

o The proximity to European and
American markets will significantly
reduce travel time, streamlining supply
chain management for both exports
and imports. TG
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NHIS, a best-practice approach that has placed the country at the forefront of health
financing reforms in Africa, covers 60 percent of the population and has a track re-
cord of providing meaningful financial risk protection for beneficiaries, with benefits
skewed towards the poor. Continued effectiveness of the scheme, which largely de-
pends on revenue from the NHIL, will depend on sustained financing. However, Na-
tional Health Insurance Authority (NHIA) financing has come under strain due to two
gaps: (i) the difference between revenues raised under the NHIL and budget alloca-
tions to the NHIS; and (i) the difference between budget commitments and actual
transfers to the NHIS. As a result, in 2022, the NHIS received just over 50 percent of
revenues raised via the NHIL, leading to delays in claims reimbursement, the accumu-
lation of arrears, and increased out-of-pocket payments by beneficiaries now being
asked to pay for medicines and diagnostics that would previously have been covered.

Source: Ghana First Resilient Recovery Development Policy Financing. Produced by the World Bank Group.
https://documents1.worldbank.org/curated/en/099122123140098673/pdf/BOSIB12746a5¢-
c0271aa221597ad685a122.pdf

The Bank Hospital located in the heart of Accra - Cantonment, is a multi-disciplinary private healthcare
facility that focuses on the best possible clinical outcomes with the goal of providing professional,
comprehensive and client-focused healthcare through the provision of a wide range of services. All
this is done with the aim of becoming the preferred healthcare provider for our patients and their
families with exceptional care that goes above and beyond expectations.

The Bank Hospital is Ghana's premier private hospital to earn international accreditation for quality
standards. The hospital stands out as the only private hospital in Ghana to achieve this prestigious
COHSASA recoghition, demonstrating our dedication to providing world-class medical services.

With contemporary up-to-date facilities and state-of-the art equipment, The Bank Hospital offers a
broad spectrum of expert medical care and services to meet the needs of the communities we serve,
in Accra, Ghana and across our borders.

The Bank Hospital was first set up as a Bank Clinic in 1987 and has since morphed into the
mind-blowing edifice in existence today. Over the 34-year period of growth, the facility has moved
from outpatient facilities and limited operations to a comprehensive Medical Facility with both in-and
out-patients. The Bank Hospital stands tall in first class professionalism, teamwork, innovation and
compassionate healthcare.

The range of medical services and specialties offered at The Bank Hospital are diverse and includes
24/7 Emergency care, Radiology and Imaging, Cardiac Catheterization, Lithotripsy, Paediatrics,
Obstetrics & Gynaecology, Dental, Diagnostics, Diet Therapy, ENT, Family Medicine, Eye, ICU and High
care, Maternity services, Neonatal Intensive care, Optician and Optometrist, 24/7 Pharmacy,
Physiotherapy, Urology, Renal services, Pathology and Paramedic Ambulance services. In addition to
these general services, the hospital also provides specialized treatments such as cardiac treatment,
lithotripsy and more.

With the positive testimonials received from our satisfied patients, we can boast that our well trained
and experienced medical staff offer the best treatment you can ever get.

We offer

QUALITY AND CLIENT
FOCUSED HEALTHCARE
for you and your family

QOur services include:

 Catheterisation Laboratory s Qbstetrics & Gynecological

® Dental  Pediatric

* Diagnostic laboratory * Pharmacy

* Diet therapy * Physiotherapy

* ENT « Radiology and imaging

* Family Medicine Clinic * Renal unit

« ICU and High care o Urology

* Maternity Ward * 24/7 Emergency Centre

* Neonatal o Lithotripsy

* Optician and Q| ist . i Service



https://documents1.worldbank.org/curated/en/099122123140098673/pdf/BOSIB12746a5cc0271aa221597ad685a122.pdf
https://documents1.worldbank.org/curated/en/099122123140098673/pdf/BOSIB12746a5cc0271aa221597ad685a122.pdf
https://thebankhospital.com/
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Nature, heritage
and opportunity

hana’s recreation and tourism sector showcases a

rich cultural and diverse heritage, embodied in its

forts and castles, festivals, and arts and crafts. The
country boasts an array of natural attractions, including
evergreen forests, mountains, lakes, and waterfalls. This
sector is labour-intensive and offers numerous small-scale
employment opportunities in areas such as travel and
tours, handicrafts, music and dance, and Ghanaian cuisine,
making it an attractive prospect for investors. Overall,
the tourism sector holds significant potential to drive
economic growth and job creation in Ghana. The country
earned GHS 3,608.3 from tourism in 2023.

Key components of the sector include
accommodation (hotels, guest houses,
lodges, hostels, and apartment com-
plexes); food and beverages (restaurants,
bars/nightclubs and food vendors); at-
tractions (nature resorts, heritage sites,
safaris, beach resorts, nature and adven-
ture parks); and creative arts (cultural
events, meetings, incentives, confer-
ences, exhibits, movie houses, arts and
crafts, stage performance programs,
awards, and celebration programs).

In 2021, hotels and restaurants in Ghana
contributed approximately GHS 3.9
billion (around US$ 640 million) to

the countrys Gross Domestic Product
(GDP). The beverage industry has also
seen increasing competition in recent
years with numerous small produc-
ers entering the market. This growth is
driven by urbanisation, increased brand
awareness, and a growing middle class.
Food spending is projected to keep
growing due to positively trending de-
mographics, similar to the drinks seg-
ment.

As of 2022, Ghana had over twenty eco-
tourism sites spread across its regions.
Notable sites include WIi Waterfalls,
Paga Slave Camp and Sacred Croco-

dile Pool, Kakum National Park, Mole
National Park, Nzulezu Village, and sea
turtle conservation areas in the Central,
Northern, and Western regions. The ex-
port of industrial art and crafts has expe-
rienced significant growth, with a com-
pounded annual growth rate (CAGR)
of 54 percent from 2018 to 2020.

Ghanas population size and growth
significantly support the expansion of
the tourism and recreation sector. With
a population of over 30 million grow-
ing at a compound annual growth rate
(CAGR) of 2 percent and an urbanisa-
tion rate of 57.9 percent, there is a rising
demand for recreational and tourism
activities. This demographic trend cre-
ates a robust market for the tourism
industry, fostering its growth and devel-
opment.

Ghanas rapidly expanding telecommu-
nications sector is another crucial factor
driving tourism growth. The growth in
communication and information tech-
nology enhances awareness of Ghanas
culture and branding, ultimately pro-
moting tourist sites and recreational
facilities across the nation.

The governments commitment to
developing tourism infrastructure is
evident through significant investments
and initiatives. Supported by World
Bank funding of US$ 50 million, the
government has prioritised upgrading
road networks throughout the country.
These improvements in infrastructure
are crucial for enhancing access to

tourist destinations and supporting the
overall growth of the tourism sector in
Ghana.

The sector has benefitted from several
key interventions. The “Year of Return,
Ghana 2019” was a landmark market-
ing campaign targeting the African-
American and Diaspora markets. It
commemorated 400 years since the first
enslaved African arrived in Jamestown,
Virginia. Spearheaded by the Ghana
Tourism Authority (GTA) under the
Ministry of Tourism, Arts, and Culture,
the project collaborated with the Office
of Diaspora Affairs, the Panafest Foun-
dation, and the Adinkra Group of USA.
The campaign significantly impacted
the economy, generating US$ 1.9 bil-
lion through tourism and travel in 2019,
showcasing Ghana as a prime destina-
tion for the African diaspora.

In April 2021, the government launched
a US$ 25 million investment program
under the Ministry of Tourism, Arts,
and Culture to boost the local film and
movie production industry. This initia-
tive aims to enhance the film ecosystem
in Ghana and is projected to create up
to 6,000 jobs within the industry. The
investment highlights the governments
commitment to developing creative arts
as a vital part of the tourism sector.

A domestic and regional tourism cam-
paign, branded as “#ExperienceGhana,

#ShareGhana,” was launched in June
2021, to boost local and regional tour-
ism. As part of this initiative, March
of every year has been designated as
Ghana Month, featuring activities such
as “See Ghana, Eat Ghana, Wear Ghana,
and Feel Ghana” to promote national
pride and cultural engagement. This
campaign seeks to enhance the patron-
age of the tourism industry by encour-
aging Ghanaians and regional visitors to
explore the country’s rich cultural heri-
tage and diverse attractions.

The Marine Drive project, initiated in
2017, is an ambitious public-private
partnership estimated to cost around
US$ 1.2 billion. The project aims to
transform the beachfront stretch from
Osu Christiansborg Castle to the Arts
Centre into a dynamic business and
commercial hub, significantly altering
the city’s skyline. Spanning over 240
acres within the ministerial enclave,
the project is expected to generate over
15,000 jobs upon its completion in 2027,
driving tourism growth and boosting
the national economy.

SECTOR OPPORTUNITIES

o Development of sports infrastruc-
ture.

o Development and funding of tour-
ism projects with the support of donor
funding and technical assistance.

«  Opportunity to develop intermodal
transportation systems — including light

rail systems, extensive road networks
others that allow tourists to travel easily
to their destinations.

o There are opportunities to set up
companies in travel and tours, handi-
crafts, music and dance and other ancil-
lary services to support the industry.

»  Opportunities to set up world class
training institutes to provide human
capital development necessary for the
seamless operation of tourist sites and
recreational facilities, as well as boosting
the tourist experience.

INVESTMENT INCENTIVES

o Ghana guarantees investments
against expropriation and offers free
transferability of profits and dividends
for foreign investors.

o Companies in the tourism sector
enjoy a corporate tax rate of 22 percent
as against the general rate of 25 percent;
a 10 percent concessionary rate on im-
ported goods for tourist establishments;
and import duty exemptions for plant
and machinery.

»  Ghanahasastable political environ-
ment, coupled with a flourishing busi-
ness environment partly attributed to an
excellent labour force.

o Investing in Ghana provides ac-
cess to the African market through the
African Continental Free Trade Area
(AfCFTA), which is headquartered in
Accra. BTG
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Strengthening the
backbone of the economy

hana’s agriculture sector is a vital component of

its economy. It is predominantly characterised by

subsistence farming with a notable focus on the crop
subsector. Cocoa is among the most important earners of
the Ghanaian economy and the sector has, overall, been the
biggest employer in the economy since independence.

The agriculture sector is dominated
by food crop production for local con-
sumption as well as export. Ghana
ranks as the fourth-largest cassava pro-
ducer globally, with an impressive out-
put of 22 million tonnes in 2020. This
root crop holds immense agricultural
significance, occupying approximately
1 million hectares of farmland and
engaging around 70 percent of farm-
ers nationwide. The country is also the
world’s second-largest producer of yam
with a production volume of 8.5 million

tonnes in 2020. The country cultivates
various yam varieties, including the
renowned pona variety, which is cher-
ished for its unique taste and quality.

In addition to cassava and yam, Ghana
boasts substantial production levels of
plantain, maize, rice paddy; oil palm,
oranges, pineapples, groundnuts, and
coconuts, contributing to the nation’s
agricultural diversity and food security.
Despite its robust agricultural output,
Ghana faces challenges meeting do-

mestic demand, leading to significant
food crop importation. More than a
million tonnes of rice are imported an-
nually, along with substantial amounts
of wheat, soybeans, shea nut and malt
imports as well as fruits and vegetables
brought in to meet local demand.

Ghana has produced cocoa since 1879
when Tetteh Quashie introduced
Amelonada cocoa beans from Fernando
Po (now Equatorial Guinea). The coun-
try’s favourable climate, characterised by
adequate rainfall, sunshine, humidity,
and conducive temperatures, provides
an ideal environment for cocoa tree
cultivation and it is currently the second
-largest producer of the cash crop.

1n 2019, the government launched the

Rearing for Food and Jobs module of
the Planting for Food and Jobs initia-
tive. This has led to notable produc-
tion increases across various livestock
categories. Despite this growth, Ghana
continues to heavily rely on meat im-
ports, particularly chicken. Chicken
imports constitute a significant portion,
with import volumes far exceeding local
production. Ghana also imports cattle
offal, beef and veal to supplement local
cattle production.

Ghana boasts approximately 8 million
hectares of forested land, with the ma-
jority, about 7.7 million hectares, com-
prising primary forests that naturally re-
generate. Additionally, there are around
290,000 hectares of planted forests.

In terms of timber exports, there was
a modest increase in the export of pri-
mary timber products (billets) from
24,734m3 in 2019 to 25,890m3 in 2020,
reflecting a growth rate of 4.7 percent.
However, the export of timber billets ex-
perienced a significant surge, recording
a 40 percent growth over the total ex-
ports recorded in 2020. This substantial
growth in 2021 is attributed to the pre-
Christmas and New Year holiday stock
build-up by international buyers.

The increase in export quantity has had
a positive impact on foreign exchange
earnings. Between 2019 and September
2021, export revenue surged from US$
7.5 million to US$ 13.4 million, reflect-
ing the growing importance of the tim-
ber sector to Ghana’s economy. This up-
ward trend underscores the significant
contribution of timber exports to the
country’s foreign exchange reserves and
overall economic development.

Fish accounts for about 60 percent of the

nation's protein needs, with marine fish-
ing being a primary source. However,
there has been a decline in fish pro-
duction from both marine and inland
sources, mainly due to uncontrolled
artisanal practices. To address this, there
has been a focus on aquaculture, which
has seen growth since 2018. However,
Ghana continues to face a deficit in fish
production.

To enhance agricultural productivity
and reduce dependency on rainfall, the
government initiated the One Village
One Dam policy in 2017, aimed at fa-
cilitating year-round farming across the
country. Efforts are underway to further
improve dam infrastructure by reinforc-
ing the upstream slopes for increased

longevity and safety. Substantial invest-
ments have also been directed towards
rehabilitating and modernising major
irrigation schemes such as the Tono and
Kpong Irrigation Schemes, as well as
the Kpong Left Bank Irrigation Project
(KLBIP), which is projected to provide
irrigation coverage for approximately
2,100 hectares, further expanding agri-
cultural opportunities in the region.

The lack of storage facilities has led to
consistent post-harvest losses in Ghana.

To address this, the government estab-
lished Ghana Airport Cargo Centre at
Kotoka International Airport in 2016
and has completed 42 out of planned
50 prefabricated grain warehouses,
each capable of holding 1,000 metric
tonnes. Under its One District One
Warehouse policy, additional ware-
houses are being built around the coun-
try. Private warehouses, licenced by the
Ghana Grains Council, have also added
54,600 metric tonnes of capacity for ag-
ricultural products.

In 2018, the Ghana Commodity Ex-
change was established to facilitate link-
ages between producers of agricultural
commodities and buyers. The GCX
operates through segregated trading

and warehousing storage operations,
utilising an electronic warehouse receipt
system backed by collateral manage-
ment services. Commodities traded on
the exchange include maize, soybean,
sorghum, sesame, and rice.

Between 2020 and 2050, Ghanas popu-
lation is expected to experience a com-
pound annual growth rate (CAGR)
of about 1.7 percent. This growth,
combined with a rising middle class, is
anticipated to drive an increase in de-
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mand for food. Urbanisation in Ghana
is expected to rise significantly, with the
urban population projected to reach 52
million by 2050, up from 31 million in
2020. In addition, there is expected to be
a substantial rise in average household
personal disposable income. This eco-
nomic advancement will likely result in
greater consumer spending on food and
other goods and services, further boost-
ing food demand in the country.

SECTOR OPPORTUNITIES

o Advancement in the development
of climate-resistant seeds and adaptable
technology.

o Manufacturing of machinery tai-
lored for the production of poultry and
fish feed.

o Scaling up shea butter processing
capacity to accommodate increasing
production and meet rising demand.

o Implementation of modern tech-
nology in aquaculture to reduce costs
and increase output.

 Expansion of rice production and

processing to meet growing local de-
mand, supported by targeted incentives.
« Investment in cocoa processing
factories in Ghana to capitalise on the
availability of cocoa beans, allowing for
value addition and export of processed
cocoa products.

INVESTMENT INCENTIVES

+ Ghana has a youthful population,
about 67 percent of the labour force are
between 15 and 64 years old.

o The food and agriculture industry
offers several incentives for companies
and ready-to-go investors including a
5-10-year tax holiday for companies
in the agriculture sector; concessionary
corporate income tax rates; option to
carry forward losses for up to five years.
o The Model Lease Agreement
(MLA), drafted by the Ministry of Food
and Agriculture, helps to protect the in-
terest of large-scale farmers.

o Under the Export Marketing and
Quality Awareness Project, significant
investments have been made to boost

access to farming communities through
improvements to road and transport in-
frastructure.

o There has been a significant im-
provement in warehousing capacity at
the airport and in public and private fa-
cilities around the country. TG

In the longer term, to mitigate the impact of inflation on food security, policymakers must en-
able farmers to adjust to global demand and take advantage of market opportunities. This is
particularly relevant since many of the poor are farming households. Policies should be evidence
based and aimed at alleviating the different constraints farmers face. Policy actions may include
the channelling of investments in agriculture to research, development, and technology trans-
fers to help increase productivity and reduce production costs, as well as improve the quality
and safety of food.

Additionally, as the effects of climate change become more salient, it is also essential that
the government invests in climate smart agriculture initiatives which can help farmers adapt
to changing weather patterns. Promoting sustainable agriculture, which is resilient to climate
change, can help farmers withstand future shocks. With the scope of further promoting agri-
cultural production and rural livelihoods, improved access to credit and crop insurance should
be explored in order to allow farming households to invest and take risks to expand their busi-
nesses and increase their competitiveness.

Additionally, farming households benefit from diversified income sources, which can help them
better cope with shocks. Income diversification, however, requires being able to access markets
where opportunities to supply labour and goods are available, something that is not always the
case in rural areas. Thus, the government should develop infrastructure in rural areas such as
better roads, irrigation channels, and improved primary education. These investments can help
farmers grow more profitable crops and use better seeds that produce more harvest. Better
education and connectivity can also help people find jobs that are not related to farming, which
can improve rural livelihoods.

In addition to supporting higher domestic food production, policies need to target opening the
country to more effective integration with global food supply chains. Programmes may seek to
foster regional and global trade to improve the availability and affordability of food by reduc-
ing barriers to trade, promoting regional integration, and increasing market transparency. Also,
policies that seek to reduce market distortions such as subsidies, taxes, and price controls can
improve market efficiency and reduce food waste. The Ghana Food Systems Resilience Program
can contribute to supporting the objectives of building economic and climate resilience, in-
creasing food production, and reducing food insecurity. The programme is also intended to
support some of the objectives of the government’s flagship Planting for Food and Jobs (PFJ)
through provision of critical inputs like fertilisers that are currently at unaffordable levels. The
Ghana Tree Crops Diversification Project can serve as a critical puzzle piece of the country’s cur-
rent challenges. The project would support poverty alleviation while setting the country up to
generate more foreign revenues in the medium to long term.

Source: 7th Ghana Economic Update. Price Surge: Unravelling Inflation’s Toll on

Poverty and Food Security. Produced by the World Bank Group.
https://documents1.worldbank.org/curated/en/099072023055014341/pdf/P177994046644e0e20b3dd057c81347c0ef.
pdf
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MANUFACTURING

Restoring an industrial base
to power development

hana's manufacturing sector plays a crucial role in

the nation’s economic development, contributing

significantly to GDP and employment. The
manufacturing industry spans a diverse range of subsectors
including agro-processing; textiles and footwear; electronics
and household appliances; cocoa processing; and
engineering and machine tools. The sector has witnessed
steady growth, driven by favourable government policies,
increased foreign direct investment, and a commitment to
industrialisation under the Ghana Industrial Policy and other

strategic frameworks.

The governments efforts to create a con-
ducive business environment have been
instrumental in attracting both local
and international investors. Initiatives
such as the One District One Factory
(1D1F) programme aim to decentralise
industrial development and promote
equitable economic growth across the
country. Additionally; the establishment
of special economic zones and indus-
trial parks, along with incentives like tax
holidays and duty exemptions, further
enhances the sectors attractiveness.
Ongoing reforms and investments in
infrastructure, energy, and technology
are expected to pave the way for a more
robust and competitive manufacturing
landscape.

Ghanas agro-processing sector has
shown significant growth and devel-
opment across various commodities.
Paddy rice production, for instance,
increased from approximately 688,000
tonnes in 2016 to around 973,000
tonnes in 2020, with a consistent con-
version rate of 67 percent from paddy
to milled rice. Despite this growth, do-
mestic milled rice production still falls
short of consumption, which rose from
1.2 million metric tonnes in 2016 to 1.6
million metric tonnes in 2020, leading
to a persistent trade deficit filled by im-
ports. In 2020, Ghana exported about
US$220,000 worth of rice while im-
porting around US$391 million, result-
ing in a trade deficit of approximately
US$390.8 million.

In the poultry sector, Ghana produced
approximately 72,138 tonnes of chicken
meat in 2020, with production grow-
ing at a compounded annual growth
rate of around 6 percent from 2016 to
2020. However, domestic consumption
vastly outpaces production, estimated
at 400,000 tonnes, driven by a grow-
ing middle class and the reopening of
the hospitality sector post-Covid-19.
In 2020, Ghana was the 24th-largest
importer of poultry meat, with poultry
being the sixth most imported prod-
uct. Chicken remains the most popular
source of animal protein, highlighting
the demand for increased local produc-
tion.

Cassava production in Ghana is also
notable, with the country producing ap-
proximately 22 million tonnes in 2020,
making it the second-largest producer
in Africa and the fourth-largest glob-
ally. About 1 million hectares of land
are dedicated to cassava cultivation, in-
volving around 70 percent of Ghanaian
farmers. Cassava products, including
starch, flour, chips, and ethanol, are ex-
ported, although there is a trade deficit
in cassava starch. Conversely, trade
in cassava flour recorded a surplus of
about USD 1.18 million in 2020, indi-
cating the potential for increased foreign
exchange through exports. The sector’s
substantial yield suggests significant op-
portunities for further development and
export expansion.

Ghanas sugar production has been
minimal since the collapse of the Asu-
tsuare and Komenda sugar factories in
the 1980s. The government is revitalis-
ing the Komenda Sugar Factory and
seeking private sector management to
operationalise it. In the interim, local
companies like OXY Industries Limited
have partially met domestic demand
and export needs. Despite these efforts,
local sugar production is insufficient,
necessitating  substantial imports to
meet both consumption and the needs
of various industries. The One District
One Factory (1DIF) initiative has also
spurred growth in tomato processing,
with new factories like Leefound Food
Stuff (Ghana) Limited and Weddi Af-
rica Limited contributing significantly
to local production, aiming to reduce
reliance on imports.

The country’s favourable climatic condi-
tions provide an ideal environment for
cocoa tree cultivation and between 1911
and 1975, it contributed approximately
35 percent of global output during its
peak. The Ghana Cocoa Board, estab-
lished in 1947, is the primary govern-
ment agency responsible for cocoa
industry development. To enhance
foreign exchange earnings from cocoa
exports, the government established the
Cocoa Processing Company (CPC) to
process cocoa beans into finished prod-
ucts such as cocoa liquor, cocoa butter,
chocolate, and cocoa powder.

Currently, CPC operates three facto-
ries, including two cocoa processing
facilities and a confectionary processing
plant. Since the economic reforms of the
1980s, the private sector has been active
in processing and in 2020, Ghana gener-
ated a total export value of US$ 2.1 bil-
lion from cocoa beans, cocoa shells, co-
coa paste, cocoa butter, and chocolates,
with 60 percent of revenue derived from
the export of unprocessed cocoa beans.

The textiles and footwear manufactur-
ing sector in Ghana comprises ginneries
and textile mills that produce a variety
of products including batik, wax cloth,
and fancy printed cloth. Notably, Ghana
boasts traditional textiles such as Kente
and Smock. Despite this rich heritage,
the country consistently faces trade
deficits in the textile trade. The footwear
industry is also part of this sector, en-
compassing leather, rubber, and textile
footwear.

In 2020, textiles and rubber footwear
ranked as the sixth to ninth most im-
ported products in Ghana respectively,
indicating a significant reliance on
imports in these categories. Numer-
ous foreign retailers operate in Ghana,
selling imported textiles and footwear
products. Although the textiles industry
is largely dominated by foreign players,
the domestic market is experiencing
rapid growth, presenting opportunities
for local manufacturers to expand their
presence and meet growing demand.

The country currently faces a shortage
of local manufacturers in the house-
holds and appliances subsector. De-
spite this, household expenditure on
electronics and household appliances is
projected to exhibit consistent growth
across various categories such as PCs,
mobile handsets, and audiovisuals from
2022 to 2025.

Similarly, the engineering and machine
tools industry faces a notable scarcity
of significant players. Instead, the sec-
tor is characterised by the presence of

artisans, renowned for the trade of auto
toolsand parts. Distributors of imported
machinery and machinery tools largely
dominate the market. Moreover, many
auto companies have established dealer-
ships in the country to supply imported
vehicle parts, further contributing to the
dominance of imported products in the
industry.

In response to this deficit in domestic
manufacturing, the government has
taken action by initiating the construc-
tion of a modern machinery foundry
and tooling centre in Accra. This move
aims to address the gap in local produc-
tion capabilities and foster the growth of
indigenous players in the engineering
and machine tools industry.

SECTOR OPPORTUNITIES

«  Establishment of two or three new
refineries, each with a combined capac-
ity of approximately 2 million metric
tonnes of alumina (refined bauxite).

o Retrofitting of Volta Aluminum
Company Limited to increase produc-
tion capacity to 300,000 metric tonnes

of aluminium.

o Setting up a new smelter with a pro-
duction capacity of up to 500,000 metric
tonnes of aluminium.

o The governments Agenda 111 poli-
cy presents a significant opportunity for
companies in the construction materials
sector.

o The Cocoa Roads Improvement
Programme (CRIP) offers a chance for
players in the construction materials in-
dustry to supply road builders.

« Initiatives such as the establishment
of one factory in every district and one
industrial park in each region, among
others, further present opportunities
for players in the construction materi-
als sector.

o The cashew and cassava sectors
present a significant opportunity for
investors with capital to invest, as there
is ample availability of inputs and the
government has introduced a variety
of incentives aimed at ensuring the
productive and profitable operations of
factories.

INVESTMENT INCENTIVES

o Investors can benefit from tax
holidays, depending on the incentive
scheme an entity registers under, such
as free trade zones, the One District
One Factory (1D1F) initiative, and the
Ghana Investment Promotion Centre
(GIPC) itself.

o Ghana offers access to the market of
the Economic Community of West Af-
rican States ( ECOWAS); the 1.3 billion
potential customers across the African
Continental Free Trade Area; and Euro-
pean Union and United States markets
through active trade agreements.

o Compared to other African coun-
tries, Ghana boasts relatively stable sup-
ply and affordable power costs.

»  Compared to other advanced econ-
omies, Ghana offers highly attractive
low labour costs, making it an appealing
destination for establishing production
facilities.

o Ghana has abundant agricultural
produce, including cocoa, maize, cas-
sava, and more, which can support
agro- processing industries.

» Ghana benefits from excellent sea
and air connections, facilitating the
import and export of products to and
from international markets, including
Europe, America, and Asia. BTG
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CONTACTS

SPONSORS & PARTNERS

Useful Contact Information

MAIN EMBASSIES

AUSTRIA

Tel: 0302 783368, 024 6256806
Fax: 0302 763236
consulaustria@busymail.com.gh

BRITISH HIGH COMMISSION
Telephone: 0302 213200

Fax: 0302 213274
www.gov.uk/contact-consulate-accra
high.commission.accra@fcdo.gov.uk

BELGIUM

Tel: 0302 776561

Fax: 0302 764384
consubel@4u.com.gh

CANADA

Telephone: 0302 211521

Fax: 0302 211523, 0302 773792,
0302 211524

www.ghana.gc.ca
accra@international.gc.ca

CHINA

Tel: 0302 777073

Fax: 0302 774527
www.gh.china-embassy.org

EUROPEAN UNION

Telephone: +233 (0) 30 277 4201
Fax: +233 (0) 30 277 4154
https://eeas.europa.eu/delegations/
ghana
delegation-ghana@eeas.europa.e

FRANCE

Tel: 0302 214566

Fax: 0302 214559
www.ambafrance-gh.org

GERMANY

Tel: 0302 211000
Fax: 0302 221347
www.accra.diplo.de
info@accra.diplo.de

INDIA

Tel: 0302 775601

Fax: 0302 772176
www.indiahc-ghana.com
indiahc@ncs.com.gh

ITALY

Tel: 0302 775621

Fax: 0302 777301
www.ambaccra.esteri.it
ambasciata.accra@esteri.it

JAPAN

Tel: 0302 765060

Fax: 0302 762553
www.gh.emb-japan.go.jp

LEBANON

Tel: 0302 776727

Fax: 0302 764290
lebanon@ighmail.com

NETHERLANDS

Tel: 0302 214356
www.ghana.nlembassy.org
ACC-CDP@minbuza.nl

RUSSIA

Tel: 030 2775611
Fax: 0302 772699
russia@4u.com.gh

SAUDI ARABIA
Tel: 0302 774311
Fax: 0302 773424
ghemb@mofa.gov.sa

SOUTH AFRICA

Tel: 0302 740450

Fax: 0302 762381, 0302 764484
www.dirco.gov.za/Accra
sahcgh@africaonline.com.gh

SPAIN

Tel: 0302 774004
Fax: 0302 776217
emb.accra@mae.es

SWITZERLAND

Tel: 0302 228125

Fax: 0302 223583
www.eda.admin.ch/accra
acc.vertretung@eda.admin.ch

TURKEY

Tel: 0302 771700

Fax: 0302 771628
embassy.accra@mfa.gov.tr

UNITED KINGDOM

Tel: 0302 221665

Fax: 0302 7010655
www.ukinghana.fco.gov.uk
high.commission.accra@fco.gov.uk

UNITED STATES OF AMERICA
Tel: 0302 741000

Fax: 0302 741389, 0302 741362
www.ghana.usembassy.gov
consulateaccra@state.gov

HOSPITALS & CLINICIS

AKAI HOUSE CLINIC

Tel: 030 2784772, 030 2784773
Fax: 030 2784775
info@akaihouseclinic.com

NYAHO CLINIC

Tel: 0302 775341, 0302 775291, 0302
784505 | Fax: 0302 777593
www.nyahomedical.com

LISTER HOSPITAL
Tel: 0302 812325/6
wwhw.listerhospital.com.gh
info@listerhospital.com.gh

SYNLAB

Tel: 0302 776844, 0302 773994
www.medlab.com.gh
medlab@medlab.com.gh

WARA & INTERNATIONAL SOS
Tel: 0302 781258
www.ghana.westafrican-rescue.com
help@westafrican-rescue.com

37 MILITARY HOSPITAL
Tel: 0302 777595,
030 2781802, 030 2767691

KORLE BU TEACHING HOSPITAL
Tel: 0302 665401, 030 2673033

EURACARE

Tel. 0302 739390 / 396
www.euracare.com.gh
info@euracare.com.gh

RIDGE HOSPITAL
Tel. 0302 22 8315

THE BANK HOSPITAL
Tel. 0302 739373
www.thebankhospital.com
info@thebankhospital.com

LUCCA HEALTH
Tel. 0544 120777
www.luccahealth.com
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KEMPINSKI

GOLD COAST CITY ACCRA
Ministries, Gamel Abdul Nasser
Avenue - Accra

Tel: +233 242 436000
reservations.accra@kempinski.com
wwwkempinski.com/en/accra/
hotel-gold-coast-city

LANCASTER

Liberation Road, Accra
Tel: +233 030 221 3161
info@lancasteraccra.com
wwwlancasteraccra.com

LABADI BEACH HOTEL
La, Accra

Tel: +233 30 277 3026
labadi@legacyhotels.co.za
wwwlegacyhotels.co.za

LA VILLA BOUTIQUE HOTEL
Osu, Accra

Tel: +233 302 730 333-6
info@lavillaghana.com
wwwilavillaghana.com

IBIS STYLES ACCRA AIRPORT CITY
Tel: +233(0) 302 742 747

+233(0) 302 746 600
HAOKO-SL@accor.com or
HAOKO-RE@accor.com
www.ibisstyles.com
www.accorhotels.com

TANG PALACE HOTEL

Borstal Avenue, Near Gold House,
South Airport Residential Area
Tel: +233 (0) 302 788886 / 788888 /
info@tangpalacehotel.com.gh

FIESTA RESIDENCES

Boutique Hotel & Serviced Apartments
5th Avenue, West Cantonments, Accra
Tel: +233 30 2798256
reservations@fiestaresidences.com
www.flestaresidences.com

SWISS SPIRIT HOTEL &
SUITES ALISA, ACCRA
North Ridge, Accra

Tel: +233 302214 233 /214 244
info.alisa@swissspirithotels.com
www.swissspirithotels.com/
alisa-accra

THE AFRICAN REGENT
Airport West, Accra

Tel: +233 302 765 180 /81/82
info@african-regent-hotel.com
wwwaafrican-regent-hotel.com

BEST WESTERN PREMIER HOTEL
Airport, Accra

Tel: +233 302 766 902 / 766 905
www.bestwesternpremier.com.gh

FIESTA ROYALE

George Walker Bush Highway,
North Dzorwulua

Tel: +233 030 274 0810/1
info@fiestahospitality.com
wwwiflestahospitality.com

OLMA COLONIAL SUITES
Osu - Nyaniba Estates, Accra
Tel: +233 50 257 9952
info@ntinvestments.com /
support@ntinvestments.com
www.olmacolonialsuites.com

ACCRA CITY HOTEL

Barnes Road, Accra

+233 30 263 3863
www.accracityhotel.com
info@accracityhotel.com
reservations@accracityhotel.com

VILLA MONTICELLO
(Boutique Hotel)
Airport, Accra

Tel: +233 302 77 3477
www.villamonticello.com

TILL'S BEACH RESORT
Beachway — Gomoa Fetteh
Tel: +233 55 130 5891
info@tillsbeachresort.com
wwwitillsbeachresort.com

MOVENPICK AMBASSADOR
HOTEL

Independence Ave, Accra, Ghana
+233 30261 1000
reservations@movenpick.com
www.movenpick.com

ACCRA MARRIOTT HOTEL
Liberation Road, Airport City, Accra
Tel: +2330302738000
www.marriott.com/en-us/hotels/accmc-
accra-marriott-hotel/overview/

THE ROYAL SENCHI
Atimpoku / Senchi, Akosombo
(Eastern Region)

Tel: +233 30 3409170
info@theroyalsenchi.com
www.theroyalsenchi.com
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Borstal Aven South Airport Residential Area, 2.5 km from the Airport, A , Ghana

reservations@tangpalacehotel.com.gh/ info@tangpalacehotel.com.gh

TAN\G:, EA[LLACE Phone: +233 (0) 30 278 8889 @ Tangpalacegh @) tangpalacehotel

EXPERIENCE EXCELLENCE

Located in one of Accra's most sought after areas.

The Tang Palace Hotel welcomes its guests with all the
comforts and personal attention you would expect from
an international 4 star hotel. From the freshly cut orchids
to the impressive chandeliers to the impeccably dressed
and attentive staff, the Tang Palace Hotel focuses on the

details that makes your stay memorable.

SERVICES & FACILITIES

Swimming Pool +Gyme Continental Restaurants «Internet/ WiFi

Business Centre « Conference/Banquet Facilities « Car Hire

[deal vonuo for /lon&yawow - Eveuts - Conforence

Let Tang Palace Hotel Be Your First Choice

www.tangpalacehotel.com.gh



https://www.caitecgroup.com/
https://www.tangpalacehotel.com.gh/

FSiC AFSIC 2024

INVESTING IN AFRICA
7th - 9th October 2024

Park Plaza, Westminster, London

VALUE OF Expel‘t

CAPITAL SOUGHT

USS10
BILLION

WWW.AFSIC.NET [REGISTER NOW)



https://www.afsic.net

