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Looking to host a memorable conference

or corporate event just outside Accra?

Till’s Beach Resort in Gomoa Fetteh offers a blend of
professional meeting spaces and beachfront relaxation

CONFERENCE FACILITIES LOCATION & WHY TILL’S BEACH
OVERVIEW SETTING RESORT?

Meeting & Conference Room Convenient Accessibility All In One Retreat
Capacity Situated just 1.5 hours west of ~ Transform a standard conference into
Ideal for up to 30 delegates, the Accra, this ocean view retreat a rejuvenating retreat experience,
resort offers a well equipped offers the perfect balance of combining business efficiency with
meeting space—perfect for accessibility and seclusion. leisure and team bonding.
workshops, board meetings, or
training sessions. Inspiring Environment Fully Customized Events

Nestled on a gently sloping hill The dedicated events team works with
Tech & Catering Support overlooking the Atlantic— you to tailor sessions—from tech setup
Reliable Wi Fi, flexible seating morning beach walks, ocean to catering, layout, and entertainment.
arrangements, office supplies, and breeze, and palm lined scenery
in house catering options ensure encourage creativity and Unforgettable Brand Impression
smooth, tailored event experiences. wellness. Impress clients and staff with a

distinctive venue by the sea rather
than a conventional hotel boardroom.

BOOK & ENQUIRE

Phone: +233 55 130 5891
Email: info@tillsbeachresort.com
Online: Visit their official site and

request a personalized quote via the
“Events & Meetings” section

https://www.tillsbeachresort.com/
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Africa Prosperity
Network is an
embodiment of
what I stand for
Sidig Eltoum, CEO

When I assumed leadership of the Africa Prosperity
Network in January 2025, I did not simply step into a
new role—I embraced the culmination of everything
my professional journey has prepared me to under-
take. What compels me most about this inspiring
mandate is its timing. Africa stands at one of the most
consequential crossroads in our post-colonial history.

Kwame Nkrumah, Ghana’s first president and a
founding father of Pan-Africanism, was a staunch
advocate for a united and economically independent
Africa—the unity that integrates our continent and
charts our journey to prosperity. He famously
declared, “Africa must unite or perish;” pushing for the
creation of the Organisation of African Unity (OAU)
in 1963, the precursor to the African Union (AU).
Africa is now realising a positive turnaround. The
African Continental Free Trade Area (AfCFTA)
presents an unprecedented opportunity to redefine our
economic destiny and recast our place in the global
economy.

My approach to this role is guided by three convictions
that have taken shape over years of practice and
reflection. The first is that policy only matters when it
reaches people. The second conviction is that
infrastructure must be the great enabler of integration.
Roads, ports, railways, and digital networks are not
merely means of transporting goods—they are
instruments of peace and engines of opportunity. The
third is the most personal: no amount of economic
growth is meaningful if it leaves people behind. My
experience with UNICEF reinforced Indian philos-
opher Amartya Sen’s capabilities approach, which
emphasises that true progress is best measured by
people’s real freedoms—what they are genuinely able
to do and become.

These principles shape the work we do at the Africa
Prosperity Network, where we seek to build a platform
that facilitates solutions, fosters partnerships, and
accelerates the realisation of continental ambitions. We
believe the state cannot—and should not—act alone.
Governments, businesses, and civil society must act in
concert if we are to unlock the scale of opportunity the
AfCFTA represents. Our task is to be the convener, the
catalyst, and the connector in this transformative
effort. The challenges are significant, but they pale in
comparison to Africa’s collective potential.

This moment is not about any one individual’s
leadership—it is about a shared responsibility to future
generations. The Africa Prosperity Network will
succeed when governments see us not as petitioners
but as partners; when businesses recognise us not as
intermediaries but as enablers; and when African
citizens feel that this continental project belongs to
them. Africa’s youth—the world’s youngest and fastest-
growing population—represent the continent’s greatest
asset in driving sustainable prosperity. With over 60%
of Africans under 25, this dynamic demographic is a
powerhouse of innovation, digital fluency, and
entrepreneurial energy, capable of transforming
challenges into opportunities.

The Africa Prosperity Network stands ready to chart
an ambitious course, one that will redefine Africa’s
economic landscape and usher in a future of shared
prosperity for generations to come. The time for
Africa’s prosperity is now.
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PROSPERITY
DIAILOGUES
(APD) 2026

EMPOWERING SMEs, WOMEN & YOUTH IN AFRICA’S SINGLE MARKET:
INNOVATE. COLLABORATE. TRADE.

4-6 February 2026 | Accra, Ghana

N
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INTRODUCTION

Ghana:

Poised for Recovery and

Investment Growth

ith its enduring democratic credentials, stable political

environment, and abundant natural and human

resources, Ghana continues to present one of the
most attractive investment propositions in West Africa.

Despite recent macroeconomic
challenges exacerbated by global
shocks such as the COVID-19
pandemic, supply chain disrup-
tions, and rising interest rates, the
country has demonstrated
resilience and is now firmly on the
path to recovery. The International
Monetary Fund (IMF), which
approved a US$3 billion support
package for Ghana in May 2023
under the Post-COVID-19
Programme for Economic Growth
(PC-PEG), completed its fourth
review in July 2025, noting fiscal
discipline, monetary tightening,
and improved revenue mobilisa-
tion efforts, with growth predicted
at 4% in 2025.

Ghana is known for its welcoming
people and diverse society,
comprising over 70 ethnic groups
and 49 languages. The population
is estimated to be over 34 million,
with an average annual growth rate
of 2.1%. A significant portion of
the population, about 57%, is
under 25 years old. Christianity
and Islam are the predominant
religions, accounting for 71% and
17% of the population respectively.
Access to education is improving
due to the governments policy of
free education up to the senior
secondary level, which is expected
to further enhance the quality of
the workforce. The government
continues to invest in social
services and infrastructure to
improve citizens’ quality of life.
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Ghana is rich in natural resources,
making it a prime destination for
investment in extractive industries.
In 2024, Ghana reaffirmed its
status as Africas leading gold
producer, retaining its top position
on the continent. Gold export
earnings soared to US$11.6 billion,
marking a 52.6% year-on-year
increase, driven by higher global
prices and expanded output. As of
April 2025 Ghana held 31.7 metric
tonnes of gold in reserves, ranking
63rd worldwide. Besides gold,
Ghana possesses substantial
reserves of other minerals,
including 13,000 metric tonnes of
manganese and 16.86 million
metric tonnes of high-grade
trihydrate bauxite mined since
1997. Recent discoveries of 30.1
million metric tonnes of lithium
deposits position Ghana to become
West Africas first lithium producer.
This is particularly important given
the increasing global demand for
lithium, driven by the expansion of
the electric vehicle market and
renewable energy technologies.
These abundant natural resources
offer vast opportunities for
investors in mining and related
industries.

AT THE CENTRE OF THE LARGEST
TRADE AREA INTHE WORLD

The country’s strategic location in
West Africa makes it an ideal
gateway for regional trade and
investment. Ghana’s position along
the Gulf of Guinea provides easy
access to major international
shipping routes, facilitating trade
with Europe, the Americas, and
Asia. Ghana’s participation in the
African Continental Free Trade
Area (AfCFTA) further enhances
its appeal as a regional commerce
hub. The AfCFTA, headquartered
in Accra, Ghana's capital, aims to
create the worlds largest free trade
area, boosting intra- African trade
and investment opportunities. The
presence of the AfCFTA Secretariat
in Ghana underscores the country’s
leadership in promoting regional
integration and economic
cooperation. This strategic

Abidjan

BURKINA FASO
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ekondi-Takoradi

advantage enables businesses in
Ghana to access common markets,
benefit from knowledge transfer

through labour mobility, and attract
foreign direct investments targeting

the broader African market.

The primary goal of AfCFTA is to
dismantle trade and customs

barriers among all African nations,

ultimately establishing a unified
market projected to become the

world’s largest upon full implemen-

tation. This expansive market is
estimated to be valued at US$3.4
trillion, encompassing 1.3 billion
people across Africas 55 countries.
By standardising regulations, the
free trade area will streamline

operations for companies, allowing
them to establish a presence in any

African country based on uniform
rules. Anticipated outcomes
include developing regional value
chains, with countries specialising
in specific goods and services,
thereby enhancing overall
efficiency and productivity.

In addition to hosting the
headquarters, Ghana was among
the first nations to trade under the
agreement, exporting cocoa

powder, rubber, palm oil, and live
plants like mushroom spawn to
Kenya, and ceramics to Cameroon.
It also imported batteries and tea
from Kenya, as well as coffee from
Rwanda. The government has
supported numerous local
companies in obtaining the
necessary certification to export
goods according to AfCFTA
regulations. Being one of the initial
seven countries selected for the
pilot program, Ghana holds a
strategic position, serving as a vital
gateway for global brands seeking
access to broader African market
opportunities.

Ghana’s government has imple-
mented various initiatives to foster
a favourable business environment,
aiming to attract and retain
investment, stimulate economic
growth, and enhance the compet-
itiveness of the Ghanaian economy.
Key incentives include tax holidays,
rebates, industrial parks, access to
finance through partnering
agencies, and interest subsidies,
which help reduce operational
costs and enhance profitability for
businesses in Ghana. Additionally,
Ghana has double taxation

GHANA AT A GLANCE
CAPITAL CITY

Accra

OFFICIAL LANGUAGE

English

CURRENCY

Cedi

POPULATION

35.1 million (World Population
Review; July 2025)
POPULATION GROWTH RATE
2.15% per year

GOVERNMENT
Presidential democracy with
unicameral legislature and
independent judiciary

Ghana has 16 administrative
regions and 261 district
assemblies

MAJOR EXPORTS

Gold, cocoa, and ol
MINIMUM WAGE
GH¢19.97/day (January 2025)
INFLATION

13.70% (June 2024)

EXCHANGE RATE

USS1 to GH¢1041
(Bank of Ghana; July 2024)

LAND SIZE
238,533 sq km
INFRASTRUCTURE

2 harbours including the largest
in West Africa

1 international airport and
5 domestic airports

3 major railway networks with a
total track length of 1,300 km

67,291 km of roads, 3,800 km of
which are asphalted

CLIMATE

Tropical

© TOPGUIDE - 2025
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INTRODUCTION

agreements with countries like the
United Kingdom, South Africa,
and various EU nations, elimi-
nating double taxation for cross-
border businesses and making
Ghana more attractive to
international investors. Political
stability and good governance are
crucial to Ghana’s investment
appeal, providing a secure
environment for businesses and
investors, further reinforced by
legal frameworks protecting private
enterprises from nationalisation.

A STEADY RECOVERY

Ghana’s economy, like many
others, experienced a slowdown
due to the COVID-19 pandemic in
2020. Despite relatively low
infection and fatality rates, the
country implemented shutdowns
and increased social interventions,
including water and electricity
subsidies. This increased spending,
coupled with a slowing economy
and reduced revenue, strained
national finances and heightened
debt exposure. Additional
pressures in 2022 came from rising
inflation, interest rate hikes, and
supply chain disruptions caused by
the pandemic and the war in
Ukraine. These factors led to
Ghana defaulting on its debts to
international creditors in
December 2022.

In June 2022, the government
requested assistance from the IME
Negotiations commenced swiftly
in September 2022, leading to a
staff-level agreement by December
2022 and full board approval in
May 2023. The government also
successfully concluded a domestic
debt exchange program and
secured similar assurances from its
international creditors. Under the
IMF package, the government is
expected to implement measures
to enhance public financial
management and undertake long-
term, sustainable fiscal and
monetary policy reforms,
including efforts to improve
domestic revenue generation and
close tax loopholes.

RESOURCES.

The most recent IMF review of
Ghana’s implementation of
conditionalities under the PC-
PEG, in July 2025, yielded positive
results. Ghanaian officials are
committed to using the PC-PEG to
establish a more robust and
resilient economy while prioritis-
ing the welfare of the poor and
vulnerable. To complement the
IMF program, the African
Development Bank Group
approved a US$102.59 million
grant from the African Develop-
ment Fund to support Ghana’s
Fiscal Consolidation and Eco-
nomic Recovery Program,
spanning 2023-24, aiming to
reinforce recent fiscal consoli-
dation and economic recovery
reforms.

Since the colonial era, Ghana’s
economy has heavily relied on
exporting commodities such as
gold, oil, cocoa, timber, and
agricultural products. Conversely,
the country heavily imports
finished goods to meet domestic
demand. In response, the

government has devised a
multifaceted strategy to bolster
local production, add value to
natural resources, and curb
imports. This strategy includes
providing tax incentives, establish-
ing special economic zones, and
developing critical infrastructure to
support manufacturing.
Additionally, the government is
constructing warehouses nation-
wide to support local producers,
addressing historical storage
challenges, especially for agricul-
tural suppliers. An upgraded road
network connecting rural farms
with urban markets is also
facilitating agricultural produce
marketing, reducing risks and
enhancing cost-efficiency.

The automobile manufacturing
sector is also growing significantly
in Ghana, propelled by the
government’s Ghana Automotive
Development Policy, introduced in
2020. This has led to renowned
global brands like VW, Nissan,
Suzuki, Peugeot, and Hyundai
establishing assembly plants in the
country. To further catalyse the
sector, the government is
implementing supportive measures
such as tax exemptions, including
zero-rating VAT on domestically
assembled vehicle sales. An asset-
based vehicle financing scheme has
also been introduced to stimulate
demand for these vehicles,
ensuring sustained growth and
competitiveness in the Ghanaian
automotive industry.

A 24-HOUR ECONOMY

In September 2025 President John
Mahama launched Ghana’s 24-
hour economy policy, a deliberate
government intervention which
aims to significantly transform the
nation’s economic landscape by
encouraging and supporting
businesses and public institutions
to operate around the clock,
typically in three eight-hour shifts.
The central objectives of this
ambitious strategy are robust job
creation, particularly for the
youth, and a fundamental shift
from an import-dependent
economy to a self-sufficient,
export-led model.

This is Ghanas first comprehensive
policy designed to incentivise
continuous operations, moving
beyond ad hoc private sector
efforts, with the ultimate goals of
stabilising the national currency,
improving foreign reserves, and
curbing inflation. It is seen as a
catalyst for Ghana’s economic
prosperity and a means to create
1.7 million new jobs, potentially
reducing unemployment by 5% by
the end of the decade. The policy
targets 12 key sectors for this
round-the-clock operation,
including agroprocessing,
pharmaceuticals, manufacturing,

Ghana is tackling the severe macroeconomic
imbalances that peaked in 2022 and has
made steady progress toward economic sta-

Business Process Outsourcing
(BPO) and digital startups,
financial services, and critical
public institutions like ports,
customs, and the Driver and
Vehicle Licensing Authority
(DVLA).

To encourage voluntary adoption,
the government is offering a suite
of incentives. These include Time-
of-Use (TOU) tariffs for lower
electricity rates during off-peak
hours, facilitated by smart meters,
and substantial tax breaks, with
businesses operating two shifts
receiving a 25% corporate income
tax rebate and those running three
shifts qualifying for a 50% rebate.
Furthermore, the plan includes
enhanced night-time security,
improved lighting and transport
infrastructure in 24/7 hubs, and
financial support for strategic
sectors such as agroprocessing and
manufacturing, with Development
Bank Ghana providing long-term,
low-interest loans.

Ghana’s implementation plan
emphasises voluntary participation
from businesses, supported by
forthcoming legislative reforms,
including a new Employment Act
to regulate shift work. The policy is
demand-driven, capitalising on the
existing high demand for local

production, given that approx-
imately 90% of goods consumed in
Ghana are currently imported. This
public-private synergy, combining
government incentives with private
sector initiative, is crucial for the
policy’s success, aiming to
fundamentally restructure Ghana's
economy and ensure sustained
growth.

LEVERAGING HISTORICTIES
FOR GROWTH

Since gaining independence in
1957, Ghana has sought to build
and consolidate its historical and
cultural ties with the African
diaspora. Dr. Kwame Nkrumah,
Ghana’s founding president,
envisioned uniting the Black
diaspora with the homeland and
took steps to actualise this. In the
modern era, Ghana has adopted a
more economic approach to this
vision, seeking to harness the
talents, contacts, and investment
capacities of its citizens abroad
and the wider African diaspora to
achieve its economic goals. In
2019, Ghana extended an open
invitation to people of the Black
diaspora to commemorate the
400th anniversary of the arrival of
the first slave ships in America,
reflecting this long-pursued
policy.

pandemic. Fiscal rules have been used suc-
cessfully to promote debt sustainability,
create a more predictable fiscal policy frame-

bilisation. In 2023, Ghana negotiated a three- THE WORLD BANK work, and build buffers against adverse mac-

year IMF-supported Extended Credit Facility
(ECF) programme. The government has taken
decisive action, including acceleration of the fiscal adjustment
process and sustained progress on comprehensive debt
restructuring. The fiscal position is projected to gradually
improve, reaching a primary surplus of 1.5% of GDP from
2025 onward. The right set of fiscal rules and institutions
could help curb spending pro-cyclicality and strengthen
debt sustainability. Ghana's recent fiscal rule framework
has been suspended since the beginning of the COVID-19

IBRD = IDA | WORLD BANK GROUP

mandate.

Source: Building the Foundations for a Resilient and Equitable Fiscal Policy (World Bank Group);
https://documents1.worldbank.org/curated/en/099012725124568495/pdf/P180112-2bd224a5-05bb-497c-a74b-fc62b6c090dc.pdf

roeconomic shocks. Policy makers should
consider a combination of an expenditure
and a debt rule (with well-defined escape clauses), with
potential to foster debt sustainability and reduce the pro-
cyclicality of government spending. In addition, given the
specific macro-fiscal risks linked to external borrowing, the
fiscal rule design could consider including a capping mech-
anism. Finally, the authorities should review the fiscal council
framework to strengthen its independence and clarify its

TOPGUIDE - 2025
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REGISTRATION

The Diaspora Affairs Office,
established by the immediate past
administration and operating
directly under the presidency,
serves as a focal point for policy
and engagement with the diaspora.
Through this office, more
Ghanaians in the diaspora and
people of Black descent are re-
engaging with Ghana in diverse
ways, contributing their expertise
and ideas to establish new
businesses and rejuvenate existing
ones. Among other initiatives, the
office has worked to streamline
procedures to encourage more
people to take up citizenship and
connect with the country
emotionally and administratively.

Notably, in May 2024 multi-
Grammy award-winning musician
Stevie Wonder took the oath of
citizenship in the presence of then-
President Akufo Addo. Building on
the success of 2019’ “Year of
Return’ the government aims to
establish sustainable connections
with the global Black diaspora to
promote investment and leisure
visits under the overarching policy
of ‘Beyond the Return’ This
includes capitalising on the
growing trend of Ghanaians
abroad and other tourists spending
the December holiday season in
the country. Some local chiefs have
gone further by providing land to
those seeking to settle or invest in
the country. These initiatives reflect
a deep-seated belief that Ghana
should continue to be a beacon for
its sons and daughters scattered
across the globe, regardless of the
duration of their absence.

THE ONLY WAY IS UP

After a challenging period, Ghana
is on the cusp of a new era of
development. With a robust
democracy that has endured for
three decades and a longstanding
peace, Ghana remains a reliable
destination for both local and
foreign investment. The nation is
resilient and poised for resurgence,
buoyed by its abundant human and
natural resources. With macroeco-

WHY INVEST IN GHANA

Second largest economy in West Africa

Ghana's retail market is vibrant and robust with household spending
projected to rise significantly to US$81 billion by 2025 (according to
Fitch)

The AfCFTA, which has its secretariat in Accra, offers substantial
potential for intra-regional growth, allowing businesses to leverage
access to common markets and benefit from knowledge transfer
through labour mobility.

Stable political environment

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.

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

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

[t has an estimated 13,000 metric tonnes of manganese; has mined
over 16 million metric tonnes of high grade trihydrate bauxite since
1997 and in 2021, discovered lithium deposits amounting to 30.1
million metric tonnes, positioning Ghana to become West Africa’s first
lithium producer, a critical mineral for the growing global electric
vehicle market.

Pro-business climate

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.

Ghana continues to receive robust foreign direct investment,
recording US$617.61 million of receipts in 2022, mainly directed to oil
and gas, mining (gold and manganese), and agriculture (notably
€OC0a).

Demographic advantage

Ghana has a very youthful population with about 67% of the
population between the ages of 15 to 64 years.

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

nomic indicators and the economy | industrious population, a

projected to grow further this year,
Ghana is set to reaffirm its status as
a regional economic powerhouse,
characterised by a stable economy,
a flourishing local industry, and
technologically advanced service
delivery. With a welcoming and

resourceful and innovative private
sector, and a government
committed to creating a more
conducive environment, Ghana is
ready to collaborate with the global
community in building a more
prosperous future for all. BTG

Setting Up
A Business In Ghana

Step 1: Registration With Registrar General’s
Department
Incorporate a company at the Registrar General’s
Department 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 or in capital goods relevant to the
investment; or a combination of both.

The minimum foreign equity requirement is as
follows:

» US$200,000 for joint venture with Ghanaian
partner having not less than 10% equity
participation

« US$500,000 for 100% foreign ownership

» US$1,000,000 for trading activity with a
minimum of 20 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

Progressive
Licensing Scheme

Are you a small-scale business owner in the food and
cosmetic sector and struggling to meet regulatory

requirements? Look no further! FDA Progressive Licensing

Scheme (PLS) is designed to support your growth
and success.

Need any information, contact us

exempt from the minimum equity requirement. Contact
investor.services@gipc.gov.gh for more information.

Step 3: Registration With GIPC

(Ghana Investment Promotion Centre)

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

Wholly Ghanaian-owned enterprises are also encour-
aged 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, e.g. 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
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Interview with
Simon Madjie

CEO, Ghana Investment
Promotion Centre

Top Guide: With the imple-
mentation of the African
Continental Free Trade Area
(AfCFTA), what strategies is the
GIPC employing to position
Ghana as a preferred invest-
ment destination within this
new continental framework?
Simon Madjie: In response to the
AfCFTA, the Ghana Investment
Promotion Centre (GIPC) is taking
deliberate steps to strengthen
Ghana’s position as a gateway for
investment into Africa. The Centre
has established a dedicated
AfCFTA Desk to support both
Ghanaian investors seeking to
expand into Africa and intra- Afri-
can investors entering Ghana. It
will also support foreign investors
that seek to use Ghana as a
stepping stone into the African
market. The GIPC is also reviewing
its law to align it with the AfCFTA
Investment Protocol. As part of the
review, the minimum capital
requirements that could otherwise
hinder cross-border investment
will be removed. The Centre will
collaborate with other Investment
Promotion Agencies on the
continent as well as undertake
targeted investment promotions in
selected African countries to
showcase the investment opportu-
nities in Ghana to intra-African
investors. These efforts will involve
showcasing specific investment
opportunities across various
sectors in Ghana, highlighting the
country’s competitive advantages,
regulatory reforms, and market
potential. The Centre will facilitate
the participation of local businesses
in Regional Value Chains (RVCs)
through expedited Technology
Transfer Agreements (TTAs). The

GIPC will collaborate closely with
other relevant stakeholders such as
the Office of the Registrar of
Companies, the Bank of Ghana,
and the Ghana Statistical Service
among others to improve the
Centre’s service offerings and better
support intra-African investors.

TG: The GIPC has announced
plans to realign investment
priorities to support the
government’s “24-hour
economy” initiative. Could you
elaborate on how this strategy
is expected to attract global
investors and stimulate
economic growth in Ghana?
SM: To support the government’s
24-hour economy initiative, GIPC
is introducing measures to make
Ghana more attractive to global
investors seeking around-the-clock
production and service opportuni-
ties. The Centre will create a
dedicated 24-Hour Economy Desk
to coordinate with the 24-Hour
Economy Secretariat and guide
investors to invest in priority
sectors as well as support them to
access the incentives provided by
the policy. Also, the new Ghana
Investment Promotion Authority
Bill includes provisions to
incentivise businesses that will
operate under the 24-Hour
Economy Policy. To fast-track
investor services, the Centre has
introduced the 24-hour Premium
Service that ensures that company
registrations, certificate renewals
and Automatic Immigrant Quotas
are processed within 24 hours. In
addition, the Centre has set up a
Technology Transfer Unit to
expedite the registration and
renewal of technology transfer

EGIPC WILL COLLABORA

] TE

agreements (TTAs). Currently,
registration of TTAs takes four
weeks, and renewals are completed
between four to eight weeks
instead of the previous two and a
half years. These measures are
expected to enhance Ghana’s
appeal to global firms and
stimulate continuous economic
activity in the country. The Centre
will actively promote investment
opportunities within the priority
sectors of government—manufac-

turing, logistics, ICT/Business
Process Outsourcing, agro-pro-
cessing, and energy among
others—by designing sector-spe-
cific promotional strategies.

TG: Ghana is undertaking the
US$10 billion ‘Big Push’
infrastructure program to
transform its roads, railways,
and energy systems. How does
the GIPC plan to leverage this
initiative to attract invest-
ments into the infrastructure
sector?

SM: The Big Push initiative
remains a top priority for the
Government of Ghana and the
GIPC will concentrate its
investment promotion efforts on
attracting global infrastructure
investors to support the delivery of
transformative infrastructure
projects across the country. The
Centre will structure bankable
infrastructure projects in transport,
logistics, and energy among others
and promote them to suitable
investors. The Centre will also
leverage the Investment Opportu-
nity Mapping Programme (IOMP)
to identify critical infrastructure
gaps and actively promote these
opportunities to local investors. In
collaboration with relevant
Ministries, Departments, and
Agencies (MDAs), the Centre will
identify, prepare, and promote
specific bankable infrastructure
projects, including targeted Public-
Private Partnership (PPP)
initiatives. Furthermore, GIPC will
support government agencies,
regional stakeholders, and Ghana’s
foreign missions abroad with
model investment presentations
and pitches to enable them to
effectively promote specific
infrastructure investment
opportunities under the Big Push
to potential partners and financiers
both in Ghana and abroad. The
Centre will provide targeted
incentives for strategic infrastruc-
ture investments, especially those
addressing underserved regions.
The GIPC will also engage the
Ghanaian diaspora and friendly
sovereign partners, such as China,

THE GIPC IS TAKING
DELIBERATE STEPS TO

STRENGTHEN GHANR'S

POSITION AS A GATEWAY FOR
INVESTMENT INTO AFRICA,

the United Arab Emirates and the
European Union as strategic
investors or co-financiers for the
Big Push initiative.

TG: You have outlined plans to
map investment opportunities
across all districts in Ghana.
Could you provide insights
into how this initiative will
enhance regional develop-
ment and attract investments
to less explored areas?

SM: Through the profiling of the
261 districts, a spotlight will be
shed on lesser-known areas with
untapped potential to improve
their visibility to local and global
investors. This will in turn attract
investors to these areas who,
through this initiative will gain
easy access to detailed data on land
availability, local resources,
infrastructure, and incentives. The
project will empower the local
government at the district level as
active partners in investment
attraction, ensuring cooperation,
faster response times and better
support for projects. Training and
collaboration with District
Planning Officers (DPOs) builds
local capacity and better equips
them to engage with investors. The
initiative aims to trigger 50+
investment projects in underserved
areas, creating over 31,000
estimated jobs. Investment will
drive infrastructure development,
local enterprise growth, and skills
transfer, directly uplifting district
economies. The project will explore
and promote the resources or
elements unique to each district

and consequently develop policies
and incentives to encourage global
investment. Profiling will highlight
district-specific policy recommen-
dations, such as tax breaks, to
boost competitiveness. This will
enable districts to capitalise on
their ‘signature assets’ while
levelling the playing field for less
developed districts. By connecting
regional potentials to continental
markets (AfCFTA), and learning
from Rwanda and Kenya, Ghana
can replicate strategies that have
attracted billions in rural FDI.

TG: Are there any particular
projects you would like to
highlight for our audience of
global investors?

SM: The Government of Ghana is
prioritising targeted investment
projects across key sectors to drive
inclusive economic development.
In agriculture, specific projects
include the establishment of 50
farmer mechanisation centres to
boost productivity and support
value chain development. In the
health sector, some projects
include completion of the Agenda
111 hospitals, construction of a
500-bed children’s hospital and
cancer treatment centre, and
expansion of the Ridge Hospital
into a teaching hospital. The
Tourism sector presents opportu-
nities for the refurbishment of Osu
Castle and the revival of the
Marine Drive Project, which aims
to transform over 240 acres of
Accra’s coastline into a vibrant
commercial and cultural hub.
Under the US$10 billion “Big
Push” infrastructure programme,
the government is prioritising
roads and transport systems. Key
highway upgrades include the
dualisation of the Accra-Kumasi,
Accra-Takoradi, and Accra-Aflao
roads. In the energy sector, the
government plans to construct a
second gas processing plant, three
oil refineries, five hydrochemical
plants, and ten tank farms to
expand processing capacity and
increase the value derived from
Ghana’s hydrocarbon resources.
BTG
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Interview with

Kofi Okyere-Darko

Director, Diaspora Affairs

Top Guide: There is a growing
interest from the African
diaspora to contribute to
Ghana’s economic growth
through various avenues. How
is the Diaspora Affairs Office
working to convert this
interest into more direct and
impactful investments?

Kofi Okyere-Darko: At the
Diaspora Affairs Office, Office of
the President, one of our top
priorities is to convert the goodwill
and growing interest of the
Ghanaian and African diaspora
into structured, long-term
economic participation. While
annual remittances remain a vital
contribution—exceeding $4.5
billion—we are focused on moving
beyond remittances toward
investment, skills transfer,
philanthropy, and institutional
collaboration.

In alignment with the Ghana
Diaspora Engagement Policy, we
are rolling out the Diaspora
Registry/Database, a digital
platform to link diaspora investors
to high-impact, vetted opportuni-
ties in priority sectors such as
agriculture, technology, renewable
energy, health, housing, and the
creative economy. This registry
helps us coordinate and profile
diaspora expertise and capital for
more strategic engagement.

We are also establishing Diaspora
Investment mechanisms (including
potential Diaspora Funds,
Investment Portals) to provide
real-time access to investment
opportunities, regulatory guidance,
and trusted service providers—
particularly in sectors where
diasporans face risk such as real
estate and business registration.

Partnerships with agencies like the

OUR VISION IS BOLD AND

CLEAR: THE GHANAIAN AND

BROADER AFRICAN DIASPORA
MUST BE POSITIONED NOT AS

OBSERVERS, BUT AS CO

ARCHITECTS OF GHANA'S
RANSFORMATION,

Ghana Investment Promotion
Centre (GIPC), Ministry of
Finance, and Ministry of Trade and
Industry allow us to offer diaspora-
specific incentives and institutional
support through dedicated
investment desks and diaspora-tar-
geted business missions.

Moreover, we are actively
encouraging knowledge-sharing
initiatives by connecting diaspora
professionals—especially in
healthcare, education, and
entrepreneurship—with short-
term service opportunities in
Ghana, such as medical outreach

missions and innovation hubs.

Importantly, we are working to
meaningfully engage second- and
third-generation diasporans by
supporting youth-centered cultural
and professional exchange
programs. These include partner-
ships with diaspora-led organiza-
tions that create soft landing points
for reconnecting with the
homeland through both cultural
identity and economic opportunity.

TG: How is your office collabo-
rating with banks and other
financial entities to provide
tailored financial solutions
that encourage diaspora
investments?

KOD: We recognize that a strong
financial infrastructure is key to
unlocking sustainable diaspora
investments. That's why we are
working with banks, development
finance institutions, fintech
companies, and real estate partners
to co-create diaspora-friendly
financial instruments and
pathways.

We've held meetings institutions
such as Consolidated Bank Ghana
(CBG), which now operates a
dedicated diaspora desk offering
tailored products like diaspora
savings accounts, investment
advisory services, and secure
mortgage financing. These address
long-standing challenges including
fraud, limited access to reliable
partners, and trust barriers in
transacting from abroad.

We are in active dialogue with the
Bank of Ghana, local banks, and
financial cooperatives to design
frameworks for pooled diaspora
investments into strategic national
projects—especially in infrastruc-
ture, green energy, health, and
affordable housing.

Additionally, we are facilitating a
trusted ecosystem of vetted real
estate developers, legal advisors,
and SMEs that diaspora investors
can confidently engage with—
many of whom will be featured at

our upcoming National Diaspora
Summit, a convening platform to
drive diaspora capital mobilization,
build investor confidence, and
deepen public-private partner-
ships.

Our goal is to make investing from
abroad safe, seamless, and
sustainable—not just as a
transaction, but as a partnership.

TG: With the momentum
created by Ghana’s recent
citizenship grants to members
of the diaspora, how is the
Diaspora Affairs Office
leveraging this goodwill to
foster long-term investments
and promote deeper economic
integration of diaspora
communities?

KOD: The conferment of
citizenship to members of the
diaspora—beginning under
President Mahama in 2016 and
renewed in 2019 and 2024—is a
powerful recognition of belonging,
but it is also an economic and civic
strategy.

At the Diaspora Affairs Office, we
have built on this goodwill through
our Diaspora Citizenship and
Integration Programme (DCIP),
which supports new citizens in
navigating Ghana’s business
landscape, legal systems, and socio-
economic opportunities. We
coordinate with the Ministry of the
Interior, Ghana Immigration
Service, and legal advisory partners
to simplify processes related to
dual citizenship, permanent
residency, and investor visa
pathways.

We are also advocating for targeted
policy incentives—such as tax
breaks, duty-free concessions, and
land access schemes—for diaspora
investors and returning citizens.
Our goal is to remove friction in
the relocation and reintegration
journey.

Beyond this, we are developing a
Diaspora National Service Scheme
to enable second- and third-gener-

ation Ghanaians abroad to serve
and connect with Ghana, while
also establishing support mech-
anisms for vulnerable diaspora
populations, including returnees
from conflict zones or those facing
economic hardship abroad.

Citizenship must translate into
economic access, social inclusion,
and national contribution—and we
are committed to ensuring that it
does.

TG: Looking ahead, what is
your vision for the role of the
Ghanaian diaspora in the
country’s long-term economic
development agenda, and
what message would you like
to convey to diaspora inves-
tors who are considering
Ghana as their next invest-
ment destination?

KOD: Our vision is bold and clear:
the Ghanaian and broader African
diaspora must be positioned not as
observers, but as co-architects of
Ghana’s transformation. The
diaspora holds immense reservoirs
of capital, skills, innovation,
networks, and global experience—
all of which are essential to Ghana’s
long-term development strategy.

As Ghana repositions itself as a
hub for Pan-African excellence,
diaspora investment is no longer a
luxury—it is a necessity. Under the
leadership of H.E. President John
Dramani Mahama, we are fully
committed to mainstreaming the
diaspora into national develop-
ment. The Diaspora Engagement
Policy is our roadmap, and we are
aligning all relevant sectors to
make Ghana a welcoming, reliable,
and rewarding destination for
diaspora investors.

Our message to diaspora investors
is simple: Ghana is open—not just
for business, but for partnership,
legacy, and leadership. Let your
return be more than ceremonial.
Let it be transformational—for
you, for your family, and for the
country you proudly call home.
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BLACK STAR
e

The Black Star Experience:
Ghana’s Flagship Initiative to Rebrand
Through Culture, Arts, and Tourism

he Ghanaian government has launched

The Black Star Experience, a

transformative national initiative
designed to reposition Ghana as Africa’s
cultural and creative epicenter.

Unveiled on May 1, 2025, by President John Dramani
Mahama, this flagship program seeks to leverage
Ghana’s rich heritage, arts, and tourism to drive
economic growth, foster national pride, and attract
global investment .

A MOVEMENT, NOT JUST A PROJECT

President Mahama describes The Black Star Experi-
ence as “more than a project; it is a movement” one
that reclaims Ghana's identity, celebrates its heritage,
and unlocks the untapped potential of its creative
economy . The initiative is structured around seven
key pillars: Cinema, Audio, Cuisine, Aesthetics, Style,
Literature, and Culture, ensuring a holistic approach to
cultural promotion .

Unlike past cultural campaigns, The Black Star
Experience is a year-round, 365-day celebration of
Ghanaian creativity, amplifying existing festivals like
Chale Wote, Hogbetsotso, and Fetu Afahye, while
introducing new events to showcase lesser-known
cultural gems such as Kente weaving in Bonwire and
storytelling traditions in the Northern regions .

ECONOMIC AND GLOBAL AMBITIONS

The initiative aims to generate $5 billion into Ghana’s

economy by 2027 creating thousands of jobs,

particularly for youth and women in the creative and

tourism sectors . Key components include:

» Ghana Experience Guides Initiative: Training
5,000-10,000 cultural ambassadors nationwide.

Banking on a diaspora dividend: How Ghana hopes to tap resources beyond its borders.

o Destination Optimization: Upgrading tourism
sites in every region to international standards.

 Global Activations: Showcasing Ghana in 25
strategic international locations.

o BSE Experience Shops: Establishing cultural hubs
in major airports worldwide .

Drawing inspiration from global success stories like
South Korea’s Hallyu Wave and Rwanda’s Visit Rwanda
campaign, The Black Star Experience seeks to elevate
Ghana’s soft power through partnerships with
Hollywood filmmakers, international musicians, and
global investors .

ACALLTO ACTION

President Mahama has issued a rallying cry: “To our
musicians, filmmakers, fashion designers, chefs, and
storytellers—this is your time. To investors, Ghana is
open for business. To the world, come and experience
the magic of The Black Star”

By bridging Ghanas historical legacy with modern
innovation, The Black Star Experience is not just
rebranding the nation—it is redefining its future as
Africas cultural heartbeat.

Unwind by the waves.
Rediscover peace at Selah Beach Cabins.

www.selahhospitality.co

Explore our full range of accommodations,
learn more about our cozy beach experience,
and book your stay with us seamlessly.

SELAH

HOSPITALITY
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Opportunities in a
Challenging Environment

he power sector in Ghana features a dynamic landscape

that is rapidly evolving to meet the country’s growing

energy demands, with the public and private sector
working to enhance grid stability. Ghana's power sector
remains robust, with a significant installed capacity designed to
meet national and regional electricity needs.

As of November 2024, the total
installed generation capacity,
including embedded capacity, in
the country stood at approximately
5,507 megawatts (MW). The
country’s total electricity consump-
tion for the first half of 2024 was
12,450 gigawatt-hours (GWh),
with a projected total consumption
of 24,688 GWh by the end of 2024.
Ghana is a net exporter of
electricity, having exported 2,528
GWh in 2023. Transmission losses
have been maintained at a
commendable 3.9% as of Nov-
ember 2024, indicating ongoing

efficiency efforts. Electricity access
rates have further improved, with
88.85% of the population and
87.49% of households connected in
2023, while urban access remains
high at over 90%.

ELECTRICITY GENERATION MIX

Ghana’s electricity generation mix
is dominated by thermal and hydro
sources. For the first half of 2024,
hydro power contributed
approximately 39.7% of the total
generation, showing an increase
from previous years, while thermal

sources accounted for 59.2%.
Renewable energy sources,
primarily solar, made up a smaller
but growing portion at 0.8%.
Projections for 2025 indicate a
similar trend, with thermal
expected to contribute around
65.8% and hydro 33.1%, while
renewables are projected to
maintain their 0.8% share.

Natural gas is the predominant fuel
for thermal electricity generation,
with significant consumption
projected for 2025. Heavy fuel oil
(HFO) is also utilised, with plants
like AKSA requiring considerable
volumes of HFO for their
operations. The reliance on natural
gas underscores the importance of
stable domestic and imported gas
supplies for energy security.

Ghana is actively pursuing the
diversification of its energy mix
through renewable sources. As of
2023, the total installed renewable
energy capacity, primarily solar,
reached 132 MW, representing
2.3% of the total installed capacity.
Notable solar projects include VRA
Solar in Lawra (6.5 MW), Kaleo
(28 MW), BXC Solar (20 MW),
Meinergy (20 MW), and Bui Solar
(55 MW). Bioenergy sources, such
as Safisana Biogas (0.1 MW), also
contribute. While significant wind
energy potential exists with 1,365
MW in the project pipeline,
operational wind capacity is yet to
make a substantial impact. Ghana’s
ambitious target of achieving 10%
renewable energy in its electricity
mix by 2030 faces challenges,
requiring accelerated deployment
and substantial investment. Despite
the high installed capacity, actual
availability in Ghana can be
constrained by factors such as
shifting hydrological conditions,
fuel supply contingencies for
thermal plants, and planned
maintenance schedules.

The Ghana Grid Company
(GRIDCo), which operates the
country’s power transmission
network, is actively engaged in
upgrades to its infrastructure to

meet growing demand and
maintain high levels of reliability
and efficiency. Power distribution
is undertaken by the state-owned
Electricity Company of Ghana
(ECG) and Northern Electricity
Distribution Company (NEDCo),
alongside the privately managed
Enclave Power Company (EPC).
ECG is the most dominant
distributor, serving the southern
zones and covering approximately
90% of public distribution loads.
As of November 2024, ECG

C0

I

consumed 15,026 GWh of ERUW'NG DEMHND HN
MRINTAIN HIGH LEVELS 0

electricity. NEDCo serves the
northern territories, with a
consumption of 1,938 GWh as of
November 2024. Both ECG and
NEDCo are actively involved in
rural electrification initiatives and
are implementing new technol-
ogies, such as smart prepaid
meters, to enhance service delivery
and revenue collection. EPC, on
the other hand, caters to industrial
companies within the Tema Free
Zones Enclave. Tariff revenue in
Ghana’s electricity sector is
structured around regulated tariffs
set by the Public Utilities Regu-
latory Commission (PURC)
through quarterly reviews.

Revenue components include the
Composite Bulk Generation
Charge (CBGC), Transmission
Service Charge (TSC), Distribu-
tion Service Charge (DSC), and

The power sector has emerged as a significant
fiscal burden, costing about 2% of GDP annually
due to persistent losses. The power crisis from
2012 to 2016, precipitated by the failure of the
West African Gas Pipeline, led to severe energy
shortages. In response, high-cost thermal power
was rapidly procured, engaging private independent power
producers under take-or-pay agreements. This approach
resulted in surplus installed capacity and financial commitments
for power that was neither consumed nor compensated
through revenues or tariffs. Coupled with the underpricing of
electricity and the subpar performance of distribution companies,
this situation has led to growing sector arrears. At the end of

MPANY (GRIDCO
WHICH OPERATES TH
COUNTRY’S POWE
RS TRTAAT) | regulated electricity sector,
|S ACTIVELY ENGAGED |
UPGRADES TOIT
NFRHSTRUETURE -"] MEE steel companies. Recent agree-

!I

various statutory levies. Govern-
ment subsidies are a crucial
element in ensuring affordability
and supporting strategic indus-
tries. While the objective is to
reduce the fiscal burden of
government subsidies on the

HE GHANA GRI

=

subsidies continue to be applied to
lifeline consumers and other
categories, and special subsidies
are provided to selected mines and

(7]

ments, including those linked to
International Monetary Fund
financing, have seen commitments
to further tariff adjustments to
ensure cost recovery and sector
sustainability.

RELIABILITY AN
EFFICIENC

'<!

k| INVESTMENT OPPORTUNITIES

o Off-grid power solutions for
rural customers who lack access
to and cannot afford electricity.

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

« Establishment of private
distribution entities to compete
with EPC, the only private
entity distributing energy in
Ghana.

o Ghana’ consistent sunlight
throughout the year makes it
viable to rely on solar energy for
its electricity demands. TG

2022, the accumulated power sector arrears
(legacy arrears) were estimated at US$1,319
million and the power sector shortfall for 2023
alone was US$1,528 million. The gas sector
contributed an additional US$128 million in
losses, bringing the total energy sector shortfall
for 2023 to US$1,656 million. Since 2019, an average of 1.7% of
GDP each year has been transferred from the budget to
address the sector’s recurring financial deficits. It is anticipated
that these annual shortfalls will continue to be covered through
fiscal transfers in the foreseeable future unless a firmer imple-
mentation of the Energy Sector Recovery Program (ESRP) is in
place that permanently closes the sector’s financial shortfalls.

Source: 8" Ghana Economic Update: Strengthening Domestic Revenue Systems For Fiscal Sustainability. World Bank Group.
https://documents1.worldbank.org/curated/en/099073124093539928/pdf/P181231-8ad68667-b683-48d1-84d 1-5ab0b4281321.pdf

1n
I
o
N
w
Q
2
O
S
=

N



AN\

AN N N A RN

B TOPGUIDE - 2025

OIL & GAS

Fresh Bursts
in a Robust Sector

hana’s oil and gas sector has become

one of the key drivers of its economic

development, demonstrating
significant evolution since the initial discovery
of commercial oil reserves in the Jubilee fields
in 2007. The country’s offshore landscape is
defined by three primary oil and gas fields:
Jubilee, Tweneboa Enyenra Ntomme (TEN),
and Sankofa-Gye Nyame (SGN). While the
sector has seen some fluctuations, recent
developments and strategic initiatives
underscore its ongoing potential.

In 2024, Ghana’s crude oil production reached 48.24
million barrels, a marginal decline of 0.01% from the
48.25 million barrels produced in 2023. This figure
represents the closest the country has come to halting
the consecutive decline in crude oil production
observed since 2019. The Jubilee field remains the
dominant contributor, accounting for approximately
66% of total national output, followed by SGN with
20% and TEN with 14%. Despite a general decline in
annual production, the first half of 2024 showed early
signals of improvement, with crude oil production
increasing by 10.7% compared to the same period in
2023. This uptick was primarily driven by the coming
on stream of new wells under the Jubilee South East
(JSE) project.

A significant new development is the recent confirma-
tion of commercial viability for oil and gas discoveries
within the Cape Three Points Block Four (CTP-B4),
specifically the Eban-1X oil discovery and the Akoma-
1X gas and condensate find. The joint venture partners
are now preparing a comprehensive development plan,
which is expected to boost the country’s crude oil
production outlook.

Ghana’s oil and gas landscape also includes 17 oil
blocks and 179 oil wells, alongside a growing number
of gas-producing assets. Natural gas production has
also seen growth. In the first half of 2024, total gas
production was approximately 139.87 billion standard
cubic feet. The SGN field contributed 49% of this total,
with Jubilee and TEN contributing 30% and 21%
respectively. Total proven domestic natural gas
reserves were estimated at 1.8 trillion standard cubic
feet at the end of 2022. Furthermore, partners in the
offshore Cape Three Points (OCTP) project have
boosted gas processing capacity to 270 million
standard cubic feet per day (MMSCED).

Ghana’s midstream industry continues to face
development challenges. The country’s primary oil
refinery, Tema Oil Refinery (TOR), possesses an
installed capacity of 45,000 barrels per stream per day.
However, TOR has been largely dormant since 2019
due to a combination of poor infrastructure, substan-
tial legacy debts, and inadequate crude supplies.
Currently, TOR primarily functions by supporting
importers of finished petroleum products with its
storage facilities, which represent 44% of Ghana’s
national storage capacity. It also remains the country’s
sole producer of premix fuel and operates the largest
LPG storage facility.

The operational challenges at TOR, coupled with its
design limitations (it cannot refine Ghanas light sweet
crude, being designed for heavier crude), mean that
Ghana heavily relies on refined fuel imports. In 2024,
refined petroleum products, particularly diesel and
petrol, constituted Ghana’s largest import expense,
accounting for approximately 27% of the nation’s total
import bill, valued at GH¢67.8 billion. The down-
stream sector remains robust in distribution, with 37
bulk distribution companies, 170 oil marketing
companies, and 42 liquefied petroleum gas marketing
companies facilitating the movement of petroleum
products across the country.

The regulatory landscape governing Ghana’s petro-
leum sector is well-established, providing a structured
environment for operations. The upstream sector,
encompassing exploration and production, is
primarily governed by the Petroleum (Exploration and
Production) Act 2016 (Act 919). This legislation
ensures that upstream activities are conducted safely
and efficiently while maximising Ghana’s benefits from
its petroleum resources. Oversight of the downstream
industry, which includes refining, distribution, and
marketing, falls under the purview of the National
Petroleum Authority (NPA).

The Petroleum Hub Development Corporation project,
approved by the government, presents transformative
growth opportunities. The first phase of this ambitious
project has been launched, at an estimated cost of
US$12 billion. The hub aims to establish a leading
integrated petroleum complex, including a 300,000
barrels per day (bpd) refinery, petrochemical plants,
extensive tank farms, jetties, and enhanced port
infrastructure. This megaproject is projected to create
approximately 780,000 direct and indirect jobs, increase
Ghanas GDP significantly and generate an estimated
US$1.56 billion in export tax by 2030.

The rising population and increasing urbanisation in
Ghana continue to drive rapid growth in the demand
for domestic fuels and gas, creating a lucrative market
for energy providers and investors. Additionally, there
is a growing need for innovative alternative gas flaring

solutions within the oil and gas industry. Investing in
technologies and practices to minimise or eliminate
gas flaring presents a significant opportunity for
companies to enhance their environmental sustainabil-
ity and operational efficiency while meeting evolving
regulatory requirements.

SECTOR OPPORTUNITIES

« Provision of independent power plants.

« Investment in the Petroleum Development Hub
Corporation.

« Provision of refinery, storage, marketing, and
transportation of petroleum and gas products.

o Deployment of 4D seismic technology.

 Investment in natural gas infrastructure.

« Provision of drilling products and services.

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

INVESTMENT INCENTIVES

« Robust regulatory framework, coupled with
favourable government policies, creates an enabling
environment 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 carried forward for three years
minimum; Bilateral Investment Treaties (BITs);
and Multilateral Investment Guarantee Agency
(MIGA) membership.

« Ghana has one of the most competitive fiscal
regimes in the subregion, with royalty rates of
between 4% and 12.5% of gross oil production, and
a corporate income tax of 35%.

« 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.
BTG

FACTBOX

Pecan Energies

The Ministry of Energy approved the Plan of
Development (PoD) for the Pecan field, operated by
Pecan Energies, in 2023. The Pecan field is located in the
Deepwater Tano Cape Three Points (DWT/CTP) license
area. This PoD includes the additional studies to be
conducted on the other discoveries within the DWT/CTP
license area which will be developed and tie-back to the
existing facilities.

The development concept for the Pecan field includes
the deployment of existing floating production storage
and offloading (FPSO) Dhirubhai 1, which will undergo
modification to best fit the requirements of the field.
Pecan Energies plans to secure the Final Investment
Decision (FD) and commence development activities
including the contracting or procurement of items. In
2025, Pecan Energies will continue undertaking
optimisation studies for the field development of the
Pecan field while awaiting FD. In addition, studies related
to the decision to develop Pecan North, Almond, and
Beech commercial discoveries or relinquish them will
continue in 2025.

Eni Exploration and Production Ghana Limited

In 2024, Eni conducted a series of studies into the
Associated Gas handling activities which included SNKE-
1X ST well. In addition, the operator conducted studies
into the possibility of an additional High Pressure (HP)
compressor to increase the handling capacity on the
FPSO.

The operator for the Offshore Cape Three Points (OCTP)
will undertake some development activities in 2025
which includes the studies into the development of the
Gye Nyame reservoir. In addition, Eni plans to re-enter
the SNKE-1X ST well to drill the second side track. This
activity was expected to commence in May 2025.

Tullow Ghana Limited (TGL)

In 2024 TGL drilled and completed two wells, J70-WI and
J71-P. In addition to the drilling and completion of the
wells were the fabrication and installation of the subsea
jumpers. Other developmental activities being
conducted include the gas metering upgrade,
fabrication of Pipeline End Termination (PLET) tieback,
turret preservation project, and cooling medium system
upgrade. TGL also conducted studies into the
development of Jubilee South, Teak, and Akasa as well as
upgrading the power system capacity on the FPSO.

Source: Ghana Upstream Business Outlook Report 2025; Petroleum Commission, Ghana.
https://petrocom.gov.gh/wp-content/uploads/2025/05/Final-2025-Ghana-Upstream-
Petroleum-Business-Outlook-Report-GUPBO-pdf
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Interview with
Dr. Tony Aubynn

CEO, Petroleum Hub
Development Corporation

Top Guide: How will the Petroleum
Hub enhance West Africa’s energy
independence, and what opportu-
nities does it present for investors?
Tony Aubynn: The Petroleum Hub is a
very ambitious and audacious project.
We will develop three refineries with a
capacity of 900,000 barrels per stream
day, as well as five petrochemical plants.

These will produce fertiliser and
polypropylene from the by-product of
gas and fuels. We also intend to build
two jetties with port infrastructure,
because the depth of the sea in Jomoro
can handle any vessel. Additionally, we
will build tank farms with a capacity of
10 million cubic metres.

Beyond this core infrastructure, the
Hub will be a complete city of the
petrochemical industry. We will build
hospitals, transport facilities, and
laboratories to support the main
industry. This will be the first project of
its kind in West Africa and Africa asa
whole. While some of our sister
countries have a refinery or two, and
some may have a few tank farms,
having all of these in a single enclave
has not been done in Africa. We want to
pioneer this for the benefit of both
Ghana and Africa.

The Hub holds a huge opportunity for
investors. Our region spends about $15
billion annually on importing refined
fuel. When our Hub is developed, it can
serve the subcontinent and we will no
longer need to go far away for fuel. The
opportunities are enormous. We are
happy to offer this project so the
subregion can take advantage of it. With
the advent of the African Continental
Free Trade Area, countries can bring
their crude from Namibia, Angola, and
other places at a lower cost, as it will be
customs-free.

TG: You have stressed that the
petroleum hub is future-proofed,
integrating green hydrogen,
carbon capture, low-carbon
infrastructure, and positioning gas
as a transition fuel. Can you
elaborate on planned investment
opportunities in these green tech
verticals and the projected ROI
timeline for investors in low-car-
bon technologies?

TA: Yes, this hub is truly future-proof
— by design and by necessity. Gas will
serve as a primary energy source — not
without its challenges, but it is
significantly cleaner than traditional
black fuels and offers a reliable bridge in
the transition process. Alongside gas,
we're leveraging Ghana’s abundant solar

resources. Solar energy will power
much of the hub’s ancillary infrastruc-
ture, setting the tone from day one.
Beyond that, we're looking ahead to
green hydrogen production and are
actively seeking investors in this space.
We're also exploring carbon sequestra-
tion opportunities and encouraging
investment into that as well.

Ultimately, we believe this hub will help
secure the energy future not just for
Ghana, but for the entire West African
subregion. We're not abandoning fossil
fuels overnight — the energy transition
is about moving gradually and
strategically toward cleaner sources. For
Africa, which is only now beginning to
tap into its fossil fuel reserves, we must
use these resources wisely to fund and
power our transition into the next-gen-
eration energy economy. And we’re
calling on investors to join us.

TG: How do you plan to expand the
hub’s export infrastructure to
serve West Africa, and what role
will private capital play in scaling
this regional energy gateway?

TA: Our focus is firmly on exports, as
the hub is situated within a free zones
enclave. This status comes with several
advantages. For instance, Ghana has
approved a 10-year tax-free period for
businesses operating within the enclave.
Once infrastructure is in place and

HE HUB HOLDS
HUGE OPPORTUNIT
FOR INVESTORS. OU
REGION SPEND
RBOUT $15 BILLID
ANNUALLY 0
IMPORTING REFINE
UEL. WHEN OUR HU
|5 DEVELOPED

|T CAN SERVE TH
SUBCONTINENT AN
WE WILL NO LONGE
EED T0 GO FA
AWRY FOR FUEL,
THE OPPORTUNITIE
ARE ENORMOUS,
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production begins, companies enjoy
this tax holiday. After 10 years, the
corporate tax rate is just 15 percent —
significantly lower than the 35 percent
rate paid by mining companies.

In addition, major infrastructure
investments such as refineries, jetties,
and petrochemical plants benefit from
duty-free importation of equipment.
There are no tariffs on those imports.
Beyond the fiscal incentives, we also
offer strong institutional support,
particularly around regulatory
approvals and permitting. Ordinarily, it
could take up to 349 days for a
petrochemical company to secure all
the necessary permits. In our estima-
tion, most investors would abandon the
process well before that — typically by
day 200. Our goal is to cut that down to
30 days.

One of the key advantages is that
investors will not need to interface
directly with multiple regulators. There
is no need to visit the Environmental
Protection Agency one day, then the
Water Resources Commission the next.
Instead, investors simply submit their
completed documentation to us, and
the Petroleum Hub Development
Corporation (PHDC) will handle the
rest. We serve as a one-stop shop —
removing the burden of bureaucracy
and enabling businesses to focus on
execution. BTG
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Interview with

Joe Mensah

Senior Vice President,
Head of Ghana Business
Unit, Kosmos Energy

Top Guide: Kosmos has recently
signed a Memorandum of Under-
ARAINAS[H!41]!]  standing (MOU) with the Govern-
ment of Ghana and partners to
MEMORANDUM O extend production licences for
Jubilee and TEN fields through
UNDERSTANDIN 2040, including drilling up to 20
new wells with an investment
MOU) WITH TH pledge of up to US $2 billion. How
V014 RI]E © will this major expansion shape
opportunities for both interna-
HAN tional and local investors in Ghana's
TNERS TO EXT upstream oil and gas sector?
Joe Mensah: The execution of the work
IR 1] scope of the MOU by Kosmos and its
joint venture partners is expected to
increase our petroleum reserves and
drive oil and gas production growth for
the mutual benefit of the partners and
Ghana. It should also fuel new contract
awards for the supply of goods and
I [ HiRAIA | services by indigenous Ghanaian and

international subcontractors.
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TG: The government has empha-
sized gas as a transition fuel, with
the Petroleum Commission
promoting Ghana’s gas infrastruc-
ture as a regional hub. How is
Kosmos Energy positioning itself
to support Ghana'’s gas industrial-
ization agenda, particularly in
power generation and down-
stream industries?

JM: Domestic gas supply for power
generation commenced from Kosmos’
joint venture Jubilee Field in November
2014, and by the end of 2024 over 300
billion cubic feet will have been
supplied for power generation. Two
hundred billion cubic feet of this supply

was provided at no cost to Ghana,
enabling the State to gain direct
economic benefits of over $1 billion to
cushion its capital expenditure on
infrastructure for downstream gas
utilization, including the Ghana
National Gas Processing Plant at
Atuabo in Western Ghana.

Kosmos and its joint venture partners
have committed to supplying more gas
from the Jubilee Field at a discounted
price, and the partners continue to
explore opportunities to monetize the
non-associated gas resources of the
TEN Field to further address Ghana's
energy security needs.

TG: With Ghana's oil and gas
institutional framework gaining
clarity and investor confidence,
evidenced by long-term licence
extensions and fiscal reforms
under the new administration,
what message does this send to
global investors about Ghana'’s
readiness and reliability as an
energy investment destination?
JM: Ghana has always been considered
one of the best places in Africa to invest
due to its stable political climate and
business environment. However, some
government policies, while well-inten-
tioned, ended up discouraging
investment and slowing the growth of
the upstream petroleum industry.

The new government has made it a
priority to resolve disputes with existing
industry players and is actively working
on regulatory reforms to encourage
more investment. This has boosted
investor confidence, encouraging us to
sign the recent MOU and commit to
further investments, while also
generating renewed interest in Ghana
from several major international oil
companies.

TG: Local content and capacity
building remain critical in Ghana’s
energy sector. How is Kosmos
Energy collaborating with Gha-
naian businesses and institutions
to ensure the continued growth of
the sector and interest from
foreign investors?

JM: Developing local talent and
enhancing the ability of indigenous
Ghanaian companies to be major

suppliers of goods and services for our
operations is very important to
Kosmos. We are currently training
some GNPC personnel at our Houston
and Dallas offices in support of GNPC’s
vision of becoming an operator of
deepwater oil and gas projects.

We will continue to support the
development of GNPC and Petroleum
Commission personnel as we imple-
ment our new MOU with the govern-
ment. Our shared goal is to create a
pipeline of indigenous Ghanaian
professional talent for the long-term
management of the upstream industry.

The Kosmos Innovation Center is our
flagship local capacity-building
program, and its reach extends far
beyond the petroleum industry. Ghana
has always had agriculture as the
backbone of its economy, but the sector
has become less attractive, especially to
the youth. Our goal with the Kosmos
Innovation Center has been to
introduce innovation to the sector,
make agriculture attractive again, and
enhance Ghana’s food security.

Kosmos Energy invested heavily in
capacity building, market research, seed
funding, and small business incubation
during the Kosmos Innovation Center’s
first five years of operation. The
program was so successful that it
attracted the attention of the Mastercard
Foundation, which decided to invest
$16 million over four years to enable
the program to expand across all 16
regions of Ghana. The Kosmos
Innovation Center is now training more
young people than ever before, and
each year it is helping more small
businesses grow and flourish.

The impact of the Kosmos Innovation
Center has been huge. We have
provided seed funding to more than 80
start-ups, which have created about
48,000 direct jobs. In addition, the
Kosmos Innovation Center has helped
around 450 small businesses develop
and grow, with these businesses going
on to serve the needs of more than
195,000 smallholder farmers. Finally,
the Kosmos Innovation Center has
trained about 700 junior and senior
high school students through the
School Farm Competition.

Beyond the Kosmos Innovation Center,
Kosmos Energy has also funded
medical donations, ICT centers, school
buildings, health clinics, and commu-
nity water projects over the years.

BTG
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Strong, Stable,
and Brimming with
Innovation

he financial services sector in Ghana
continues to demonstrate resilience and
growth, driven by ongoing digitisation,
progressive regulatory support, and increasing
investor confidence. This dynamic landscape
encompasses a diverse range of institutions,
including domestic and international banks,
insurance providers, asset managers, and a
thriving stock exchange.

BANKING SECTOR: STABILITY AND DIGITAL
EVOLUTION

Ghana’s banking landscape currently comprises 23
banks, operating under the stringent oversight of the
Bank of Ghana (BoG). These institutions are central to
providing a wide array of financial services to
individuals, businesses, and the government.
Complementing the banking sector are 25 savings and
loans institutions, 11 finance houses, and 3 finance and
leasing houses, offering specialised services that
broaden financial access.

The banking sector remained stable in 2024, with
assets growing by 33.8% and stable capital adequacy
ratios. While the non-performing loan ratio rose to
21.8% by the end of 2024, continued profit growth,
recapitalisation efforts, and stringent credit standards
are essential for full recovery.

The central bank is keen to support digitisation, in
alignment with the government’s cash-lite agenda,
promoting digital payments and ensuring a secure
payment infrastructure. As well as announcing plans
to enable and regulate trade in cryptocurrencies, the
bank has undertaken testing for the e-Cedi, a digital
currency, in collaboration with Giesecke+Devrient
(G+D), with a report released in July 2025.

INSURANCE

The Ghanaian insurance sector operates under the
oversight of the National Insurance Commission (NIC).
While the sector has witnessed substantial growth over
the years, insurance penetration currently stands at a
mere 1.4% of GDP, lagging behind regional peers. This
low penetration is attributed to limited awareness, high
premium costs, and distrust of insurance providers.
However, when considering health insurance and

pensions, the penetration rate is estimated to be 3%,
indicating significant room for improvement.

The market remains somewhat concentrated, with the
top four companies in the life segment accounting for
about 75% of all life insurance premiums. The
fragmented market below the top players, where
smaller insurers hold less than 8% market share,
suggests potential for consolidation, possibly driven by
foreign entrants.

Technological advancements, particularly in direct
digital sales and services, are aiding in increasing
insurance accessibility. The NIC continues to advance
its digital transformation agenda, and new mobile-
driven insurance solutions are being launched,
leveraging mobile money platforms to provide
affordable protection.

CAPITAL MARKET: GROWTH TRAJECTORY AND
DIVERSIFICATION

The Ghana Stock Exchange (GSE) serves as a vital
platform for trading securities. As of July 2025, the
Ghanaian financial market boasts a market capitalisa-
tion of GH¢139.88 billion, reflecting the expanding
size and scope of investment opportunities. The GSE
lists a variety of securities, including shares, corporate
bonds, municipal bonds, government bonds, and unit
trusts, with leading domestic banks, mining, and food
and drink companies among its listed entities. The
Ghana Fixed Income Market facilitates secondary
trading of fixed income and other securities, further
contributing to market liquidity.

The GSE’s three-year strategic plan, launched in 2021,
continues to drive the transformation of the capital
market from a frontier to an emerging market. This
includes initiatives to introduce new products like
derivatives and green bonds to enhance liquidity and
attract investors. The Securities and Exchange
Commission (SEC) maintains a balanced approach to
market regulation, fostering innovation while
safeguarding investor interests, market integrity, and
financial stability.

PENSIONS SECTOR: EXPANDING COVERAGE AND
INNOVATIVE SOLUTIONS

Ghana’s pension schemes aim to provide retirement
benefits through a three-tiered structure: the Basic
National Social Security Scheme (tier 1, mandatory,
administered by the state-owned Social Security and
National Insurance Trust); a mandatory, fully-funded
occupational pension scheme (tier 2); and a voluntary
provident fund and personal pension plans (tier 3).

The National Pensions Regulatory Authority (NPRA)
continues to implement its strategic plan to increase
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pension coverage to 40% by 2026, aiming to reduce
old-age poverty and boost the sector’s contribution to
the economy.

REGULATORY LANDSCAPE AND FUTURE OUTLOOK

The Bank of Ghana is actively preparing to commence
regulation of virtual assets by the end of September
2025 through the enactment of a Virtual Asset Service
Provider (VASP) law. This move aims to license and
supervise entities in the digital asset space, address
regulatory gaps, and enhance consumer protection.
The Bank of Ghana also issued the Climate-Related
Financial Risk Directive in November 2024, signalling
a focus on sustainable finance.

Overall, Ghana’s financial services sector presents a
compelling frontier for investment. The combination
of a stable banking system, a growing insurance
market driven by digital adoption, a maturing capital
market with a focus on diversification, and an
expanding pension sector offering innovative
solutions, positions Ghana as a promising destination

THE BANKING SECTOR REMAINED STABLE IN
2024, WITH ASSETS GROWING BY 33.8% AND
STABLE CAPITAL ADEQUACY RATIOS.

for both local and international investors seeking
growth opportunities in a dynamic African economy.
Challenges such as financial literacy and digital
infrastructure gaps in rural areas remain, but ongoing
efforts by regulators and market participants are
addressing these to further strengthen the sector’s
foundation.

SECTOR OPPORTUNITIES

o Partnering with insurance companies to expand
their market reach through Bancassurance.

o Partnering with the One District One Factory
Initiative (1D1F) to provide subsidised 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 target the unbanked popula-
tion, providing financial services to those who
cannot access traditional banking systems.

« Introduction of InsurTech solutions to offer policies
and claims filing through mobile devices, elimi-
nating the need for physical branches.

» Marketing microinsurance policies to low-income
individuals who may not have access to traditional

insurance services.

o Aslending rates decrease, the demand 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, providing more investing
opportunities for pension funds and allowing them
to diversify their asset base.

 There are opportunities to establish institutions and
mutual funds to leverage global securities,
potentially attracting the unbanked population
through education about investing.

» Opportunities exist to invest in fintech solutions
that improve cybersecurity within the capital
markets, ensuring the safety of transactions and
data.

« With Ghana’s relatively high literacy rate of 69.8%
there are opportunities to encourage the population
to enrol in voluntary pension schemes, fostering a
savings culture among citizens.

o The NPRAS decision to allow private equity fund
managers access to a portion of the GH¢22 billion
managed by private pension schemes creates
opportunities for foreign investors to participate in
such funds.

« NPRA aims to introduce special legislation for the
informal sector, leveraging mobile money platforms
to promote pension coverage and offering
incentives to members who choose this method for
retirement planning.

INVESTMENT INCENTIVES

 Ghana’s youthful population of 30.8 million,
expected to grow at a compound annual growth
rate (CAGR) of 2% in the next 10 years, offers
significant potential for economic transformation
and growth, particularly in the financial sector.

« Initiatives across the financial industry aim to
capture the unbanked population, evident in the
substantial growth of mobile money transactions
from GH¢32.8 billion as of December 2019 to
GH¢162 billion by year end 2023.

o The NPRA has permitted pension funds to invest
in private equity, aiming to diversify Ghanaian
pension fund assets and provide a capital boost for
the economy.

 Various sub-sectors within the financial industry
are developing technological infrastructure, such as
online banking applications, enabling customers to
conduct financial transactions seamlessly through
online platforms, enhancing convenience and
accessibility.

o Aligned with the SEC’s strategic plan, the Ghana
Stock Exchange will introduce securities focusing
on sustainability and green practices. This initiative
provides investors with more options for invest-
ment securities, tapping into the global trend
towards green business practices. TG

Source: https://www.worldbank.org/content/dam/sites/b-ready/documents/pdf/Ghana.pdf (pp 26 and 27)
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Building a Digital Nation

hana’s Information Communication Technology (ICT)

sector has consistently been one of the fastest-growing

segments of the economy in the last decade, with
significant ripple effects across other sectors. The sector is
anticipated to expand substantially with its value, which stood
at USST billion in 2022, projected to grow by 500% to reach
USS5 billion by 2030. This robust growth is driven by rapid
digitisation and progressive regulatory support, positioning
Ghana as a key player in Africa’s financial technology (fintech)

revolution.

The ICT landscape encompasses
various stakeholders, including
telecommunication service
providers, internet service
providers, software developers, and
training institutions. Regulation of
the sector is primarily overseen by
the Ministry of Communications
and Digitalisation, along with the
National Communications
Authority (NCA), supported by
other regulatory bodies.

Ghana has three main mobile
network operators: MTN, AT
(formerly AirtelTigo), and Telecel
(which acquired Vodafone’s Ghana
operation in 2024). As of Q4 2024
MTN remains the dominant player
with approximately 73.97% market
share, holding 28.41 million
subscriptions. Telecel follows with
18.14% market share (6.97 million
subscriptions), and AT holds 7.89%
market share (3.03 million
subscriptions).

As of January 2025, Ghana had
38.3 million cellular mobile
connections, equivalent to 110%
of the total population due to the
wide use of multiple SIM cards.
The number of internet users
reached 24.3 million in January
2025, representing a penetration
rate of 69.9% and indicating a
steady increase in digital
adoption. Furthermore, GSMA
Intelligence data suggests that
93.4% of mobile connections in
Ghana can now be considered

HE FINTECH SECTOR IS

EXPERIENCING RAPID GROWTH,

WITH A SIGNIFICANT INCRERSE
IN ACTIVITY. AS OF JUNE 2025,

GHANA IS AMONG AFRICA'S

TOP FIVE VENTURE CAPITA

GROWTH MARKETS, WITH
GHANAIAN STARTUPS RAISING

OVER USS127 MILLION IN 2024,
PREDOMINANTLY LED B
FINTECH FIRMS.

‘broadband’ (connecting via 3G,
4G, or 5G networks).

The country has five primary
broadband wireless access
operators. The government has
also established a joint venture
company to build a national 5G
wholesale network, though
commercial 5G services by mobile
network operators (MNOs) are yet
to be widely offered due to existing
LTE capacity and user demand.
Ghana’s media landscape remains
diverse, with the NCA reporting
805 authorised FM broadcasting
stations as of Q4 2024, with 549
currently operational.

FINTECH AND IT COMPANIES: A
HUB OF INNOVATION

The fintech sector is experiencing
rapid growth, with a significant
increase in activity. As of June
2025, Ghana is among Africa’s top
five venture capital growth
markets, with Ghanaian startups
raising over US$127 million in
2024, predominantly led by fintech
firms. The Bank of Ghana’ list of
approved institutions for fintech
and innovation includes numerous
payment service providers and
financial technology service
providers, indicating a robust and
expanding sub-sector.

Ghana is home to a growing
number of IT companies, with
Accra serving as a key technology
hub. Many of these companies
provide a range of services from
software development and IT
consulting to Al solutions and
cybersecurity. Notable interna-
tional firms like Google and
Microsoft also have a presence in
Accra, with some basing their
entire African operations from the
city. The tech ecosystem in Ghana
continued to attract investor
attention in the first half of 2025,
with an estimated US$36 million in
VC funding, led by fintech
companies like Zeepay.

The fintech sub-sector remains a
significant driver of growth,

characterised by a dynamic
interplay between MNOs, financial
institutions, and regulatory bodies.
The Bank of Ghana plays a crucial
role by providing banking licenses
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 super agents. The
MNOs, serving as both agents and
partners with the banks, provide the
technological platforms necessary
for cash receipt and transfer.

The total value of electronic
transfers in Ghana, predominantly
driven by mobile money transac-
tions, soared by 51.76% to
GH¢3.02 trillion (approximately
US$196.7 billion) in 2024, a
substantial increase from GH¢1.99
trillion in 2023. The aggregate
volume of mobile transfers in 2024
grew to eight billion, and the
number of registered mobile
money accounts increased to 73
million by the end of 2024. This
growth underscores the rapid
adoption and increasing reliance
on mobile financial services, driven
by advancements in mobile
technology and an expanding
network of mobile money agents.

The government is actively

promoting digital initiatives to
enhance connectivity and support
the growth of a digital economy.
Key initiatives include the National
ID system (Ghana Card) and
digital address systems. The
government aims to add even more
digital government services to the
Ghana.gov portal by the end of
2025, as part of a US$200 million
World Bank-backed Ghana Digital
Acceleration Project. This
initiative, which will integrate with
the Ghana Card for identity
verification, aims to modernise
public service delivery, improve
transparency, and enhance
efficiency.

MNOs in Ghana are also making
substantial investments to enhance
the adoption of advanced mobile
services and improve infrastruc-
ture, with MTN Ghana commit-
ting US$217 million by 2025.
These efforts aim to enhance
connectivity, especially in rural
areas, and support the growth of a
digital economy.

Overall, Ghana’s ICT sector
presents robust investment
opportunities driven by strong
digital adoption, proactive
government initiatives, and a
dynamic fintech landscape. While
challenges related to internet
quality and digital divide persist,

ongoing investments in infrastruc-
ture, regulatory frameworks, and
human capital development are
paving the way for continued
expansion and innovation in the
sector.

SECTOR OPPORTUNITIES

« Investing in data centre
deployment and management,
business continuity, and
information security to support
institutions such as pension
funds, banks, brokerage houses,
and insurance firms.

« Last-Mile Connectivity - to
bring connectivity to the end-
users in underserved commu-
nities.

« Taking advantage of the Geneva
2006 (GE06) Agreement, which
established the Digital
Terrestrial Broadcasting Plan
and to which Ghana is a
signatory, to deliver terrestrial
services.

« Supporting the government of
Ghana to deliver on its
digitisation agenda and provide
digital administrative services

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 Ghana’s enhanced internet
infrastructure 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 government
service delivery by implement-
ing interventions that leverage
information technologies like
Wide Area Networks (WAN),
the internet, and mobile
computing, provides more
opportunities for investors in
the sector. TG
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Ghana has made significant efforts in digitisation. Ghana
stands at a pivotal moment in its journey toward
becoming a fully digitased economy, with the potential to
harness digital technologies for inclusive growth, poverty
reduction, and global competitiveness. Significant efforts
have been made in public sector digitisation and
investments that are expected to position the country as a
regional hub for digital services. These followed from the
indication of digital transformation at the centre of the
Ghana Beyond Aid agenda to stimulate jobs, improve
productivity, and accelerate growth. The government
undertook a series of policy and infrastructure-related
initiatives over three decades during which the ICT sector,
with telecom services as the main contributor, achieved
growth contributing to about 5% of GDP as of 2021, which
is estimated to be about US$19.8 billion. A situational
analysis of Ghana's digital landscape reveals significant
progress made, key challenges, and opportunities that the
Digital Economy Policy must address.

Digital infrastructure

Ghana has seen improvements in internet and mobile
connectivity, with mobile penetration exceeding 120%
and internet penetration reaching over 71.9%.
Investments in fibre optic networks and 4G infrastructure
have expanded digital access, although some rural areas
still face connectivity challenges. The launch of initiatives
such as the National Digital Address System and the
implementation of a National Fiber Backbone have laid
the foundation for enhanced service delivery.

Mobile money and financial inclusion
Ghanais a leader in mobile financial services, with the
widespread adoption of mobile money platforms driving

financial inclusion. This has provided millions of previously
unbanked Ghanaians access to digital financial services,
contributing to economic inclusion and the formalisation
of the economy. Mobile money remains a cornerstone of
the sector, with over 23 million active wallets and 616,000
agents as of March 2024, highlighting the widespread
reliance on digital platforms for financial transactions.
However, despite its rapid expansion, there remain
significant opportunities for growth, particularly in areas
such as digital lending, InsurTech, and fintech innovations
in agriculture and education.

E-government initiatives

Key developments include the Ghana.gov portal, which
centralises access to essential government services like tax
filings, business registrations, and passport applications,
improving efficiency and transparency. The GIFMIS system
enhances public financial management, while the e-
Payment portal facilitates various payment methods for
government services. There also exist several digital
government registries such as health, national
identification, and driver’s licenses to name a few.
Investments in national data centres and broadband
infrastructure have expanded digital service delivery,
particularly in rural areas, contributing to greater digital
inclusion.

ICT sector growth

Ghana's ICT sector continues to grow, with increasing
contributions to GDP. As of 2022, Ghana statistical services
estimate that the sector contributed GH¢21b, amounting
to 4% of GDP. The rise of digital startups, and innovation
centres, across the country has fostered a dynamic
ecosystem for entrepreneurship and digital innovation.

Source: Ghana's Digital Economy Policy and Strategy 2024. Ministry of Communication, Digital Technology and Innovation.
https://nita.gov.gh/theevooc/2024/12/Ghana-Digital-Economy-Policy-Strategy-Document.pdf
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Interview with

Alex Apau Dadey
Executive Chairman,
KGL Group

Top Guide: KGL has been recognized for its
transformative impact in finance and telecom-
munications. Could you elaborate on the
strategies that have positioned KGL group as a
leader in these sectors, and how have they
enhanced investment prospects in Ghana?
Alex Apau Dadey: At the core of everything we do at
KGL is what I call responsible corporate citizenship, by
which I mean going beyond the bottom line and
focusing on creating real social impact. This includes
environmental stewardship, ESG principles, strong
governance, and a commitment to the communities
we serve.

At KGL, we believe that making a meaningful impact
in the communities where we operate is not only the
right thing to do, it also makes good business sense.
Our approach is to spread wealth and opportunity.

Through the KGL Foundation and other arms of the
group, we actively support small and medium-sized
enterprises. For instance, KGL Capital is dedicated to
supporting start-ups and entrepreneurs.

We have invested significantly in start-ups because we
believe that Ghana and Africa more broadly, needs
business champions and strong conglomerates to
anchor the value chain. While we employ around 300
people directly, our indirect impact touches more than
10,000 individuals. We are also one of MTN's largest
partners, meaning a portion of their profits comes
from our operations. Many industries benefit from
what we are doing.

On the community side, we established the KGL
Foundation as a dedicated vehicle to drive our social
impact. It is intentionally not commercially focused.
The Foundation supports around 200 cottage
industries and small-scale enterprises, most of which
are run by women and young people. This makes our
impact inclusive and far-reaching.

Responsible corporate citizenship, for us, also means
building businesses that outlive their founders. I have
always said that Africa suffers from being in a
perpetual start-up mode. Too often, a visionary
establishes a business, but when that person is no
longer there, the business fades. We need to build
businesses that transcend generations.

TG: In your address at the Africa Prosperity
Dialogues 2025, you emphasized the impor-
tance of public private partnerships as well as
diaspora investment for sustainable economic
growth. How is KGL helping to facilitate
collaborations of this nature?

AAD: One of the key things we do at KGL Group is
facilitate investment into Ghana by attracting investors
who are seeking meaningful partnerships. For
example, an investor might want to bring in $100
million but is not looking to do it alone. They want a
Ghanaian partner who is equally invested in the
success of the venture. KGL Group provides that
bridge by offering these investors access to credible
local partners.

We firmly believe that PPPs are the way forward for
economic growth. The public sector, not just in Ghana
but globally, often lacks the efficiency to drive
transformation alone. When the private sector is
brought in - and there is ownership and skin in the
game - you get better outcomes. We have seen this
firsthand.

At KGL, we actively look for sectors where we can
intervene and add value. One example is the National
Lottery Authority (NLA), which was struggling. We
stepped in and have completely transformed that space

and now about 90% of their revenue come through us.
We are also working with the Ministry of Fisheries to
modernise and digitize the sector, using technology to
disrupt outdated systems and introduce new ways of
operating.

The diaspora also plays a crucial role. I believe Africa’s
greatest untapped asset is its diaspora. To put it in
perspective, foreign direct investment into Ghana is
currently around $2 billion. But unofficial figures
suggest that diaspora remittances are closer to $8
billion. The key question is how we convert those
remittances from consumption into productive
investment.

The diaspora brings not only financial capital but also
expertise. I am a clear example of that. Before KGL, I
was virtually unknown in Ghana’s business landscape
because my wealth was built abroad. The capital I used
to start KGL Group came from outside the country,
but the impact has been local - creating jobs and
opportunities for Ghanaians. Many of our employees
are either locals or returnees from the diaspora. By
combining diaspora technology and capital with local
expertise, we have created a powerful formula for
growth.

The diaspora also has a deep emotional attachment to
their home country. Unlike other investors, they are
less likely to pull out during turbulent times. That
makes them a force for economic stability, and they
often become ambassadors for attracting even more
foreign investment.

TG: What emerging sectors do you identify as
promising for future investments in Ghana and
also how is KGL the group positioning itself to
capitalise on these opportunities?

AAD: I have always believed in the power of the
service industry, particularly sectors like tourism and
technology, as key drivers of growth. I take a slightly
different view when it comes to manufacturing. While
I agree that manufacturing is valuable as an import
substitution strategy, I do not see it as the most
effective route for creating employment or generating
wealth.

Modern manufacturing is largely technology driven. A
large factory that might have employed 100 people in
the past can now operate with just five, often with even
greater output. This shift limits the sector’s potential to
address the critical issue of youth unemployment in
Africa. Instead, we need to focus on sectors that can
absorb more labour. A small hotel, for instance, with a
turnover just a fraction of that of a manufacturing
firm, could employ ten times more people. That is why
I advocate for prioritizing the service sector, especially
tourism and tech.

| BELIEVE AFRICA'S
GREATEST UNTAPPED
ASSET IS ITS DIASPORA.

In Ghana, we are seeing a wave of highly intelligent
tech entrepreneurs emerging. I believe Ghana is one of
the leading countries in Africa in terms of technologi-
cal innovation. These are areas we can not only
develop locally but also export, both to other African
nations and to Western markets.

TG: How do the investments the KGL Founda-
tion has made in healthcare infrastructure align
with the group’s business objectives and what
impact do they have on the community
development?

AAD: At the KGL Foundation, we have structured our
work around five key thematic areas: health care
(including mental health), education, youth entrepre-
neurship, sports, and community development.

Thave always believed in the saying by the Roman
poet—a healthy mind in a healthy body. Everyone
faces mental health challenges at some point, whether
it is stress, anxiety or depression, even if they are not
always visible. We believe that supporting mental
health is essential for national development, which is
why we have prioritized it. We have invested signifi-
cantly in mental health infrastructure, including a
state-of-the-art facility in Kumasi in the north of the
country. Beyond that, we actively collaborate with the
Mental Health Authority and participate in various
mental health initiatives.

We also see sports as a vital contributor to both
physical and mental well-being. In fact, KGL is one of
the leading corporate sponsors of sport in Ghana. Just
yesterday, we signed a Ghc20 million sponsorship deal
with the Ghana Football Association. This follows
previous sponsorships worth two million dollars in
total, supporting the national team and youth
development, including under-17 and juvenile players.

Our commitment extends to inter-school sports, and
we also sponsor Ghana’s largest marathon - the KGL
Millennium Marathon - which welcomes runners
from across the globe each September.

In addition, we run scholarship and training programs
in underserved communities. We are strong advocates
of the United Nations Sustainable Development Goals,
particularly the final one: partnerships for the goals.
We believe lasting impact comes through collabo-
ration, not working in isolation. We also partner with
commercial entities to co-fund some of these smaller
initiatives. That collaborative model is at the heart of
everything we do. BTG
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An Engine for
Economic Expansion

n the face of recent macroeconomic

pressures, including inflation and currency

depreciation, the real estate sector in Ghana
has adapted, presenting compelling
opportunities for strategic investment.

Accra, the nation’s capital, is one of Africas fastest-
growing real estate markets, attracting increasing
investor interest. The sector’s contribution to Ghana’s
GDP remains substantial, with the construction sub-
sector exhibiting particularly robust growth in 2024.
This growth is underpinned by fundamental drivers
such as a rapidly expanding population, accelerating
urbanisation, and the rise of a discerning middle class,
all of which fuel a sustained demand across various
property segments.

While the market navigates challenges like high
construction costs and constrained access to affordable
financing, government initiatives and private sector
innovations are actively shaping a more conducive
investment environment. Key developments include a
renewed focus on affordable housing solutions, the
strategic expansion of modern industrial zones, and
the growing influence of regional trade agreements
such as the African Continental Free Trade Area
(AfCFTA). These factors collectively highlight a sector
ripe for targeted, long-term investments, particularly
in areas addressing the significant housing deficit,
enhancing logistics capabilities, and catering to
evolving consumer and business needs through

diversified property types.

The real estate sector is the fourth largest contributor
to Ghana's GDP, consistently accounting for approx-
imately 8% annually. This sustained momentum in
construction indicates a healthy pipeline of projects
and a strong belief in future demand, positioning the
sector as attractive for direct development investments.
Ghana’s population has been steadily increasing,
reaching an estimated 34.1 million in 2023. Concur-
rently, rapid urbanisation continues, with over 56.7%
of the population now residing in urban areas. This
demographic shift generates substantial demand for
both housing and commercial spaces across the
country. Furthermore, stable economic expansion has
led to increased disposable incomes and enhanced
purchasing power among individuals, particularly
within the rising middle class.

This economic uplift fuels demand for higher-quality
properties and modern amenities. Improvements in

infrastructure and accessibility throughout the country
further enhance property values and attract develop-
ment. Ghana’s political and economic stability, coupled
with its strategic location and expanding consumer
market, have also attracted significant foreign
investment, with the real estate sector notably
attracting the second-highest foreign direct investment
(FDI) inflows in 2020, amounting to US$259.2 million.
There is a pressing need for affordable mass housing
solutions, alongside a growing appetite for quality,
modern properties. The rising affluence of a segment
of the population means they are seeking improved
living standards, including better quality homes,
contemporary amenities, and secure neighborhoods.

For investors, this market dynamic implies a need for a
nuanced strategy, balancing opportunities in the high-
volume, lower-margin affordable housing segment,
often requiring government partnerships and
innovative construction methods, with the higher-
margin, quality-focused segments catering to the
expanding middle- and upper-classes.

OFFICE MARKET

The office real-estate market in Ghana, primarily
concentrated in Accra, has shown signs of a robust

recovery following the immediate post-pandemic
period. Monthly prime rents in Accra, which had
declined in the aftermath of the pandemic, have since
recovered. This rebound reflects a renewed demand
for quality workspaces. The recovery of prime office
rents and the rise in occupancy rates, particularly for
Grade A properties, despite initial post-pandemic
oversupply, point to a strong preference for modern,
high-quality, and potentially ESG-compliant office
spaces.

RESIDENTIAL MARKET

Ghana continues to grapple with a significant housing
deficit, estimated at 1.8 million units as of 2024. This
deficit is projected to grow by an estimated 100,000
units each year, while only 40-50,000 new units are
being constructed annually. This situation underscores
the immense and sustained demand for housing across
all income brackets, presenting a critical investment
opportunity, particularly for developers capable of
delivering at scale and cost-effectively, potentially with
government support, given the market’s inability to
self-correct the supply-demand imbalance.

In February 2023 the government launched the
National Rental Assistance Scheme (NRAS), which

assists prospective tenants by paying rent advances
directly to homeowners, with beneficiaries sub-
sequently repaying the scheme monthly. The introduc-
tion of the Rent Bill (2023) and the NRAS signifies a
strategic shift by the government to formalise and
support the rental market, acknowledging that
homeownership remains out of reach for many. The
recognition that a substantial portion of the population
will remain renters, given the affordability crisis and
high mortgage rates, creates a more stable and
potentially attractive environment for ‘Build-to-Rent’
investments.

Significant efforts have been made to improve land
administration and management. A US$85 million
project is underway to digitise land records and
develop digital maps. The digitisation of land records
under this act is a critical long-term initiative that
could significantly de-risk real estate investment by
addressing fundamental land ownership and titling
issues. Complex land acquisition processes, chieftaincy
disputes, and a lack of digital records have historically
deterred large-scale private investment, causing delays
and increasing costs. A successful digitisation effort
would bring transparency, reduce disputes, streamline
processes, and enhance investor confidence by
providing clear, verifiable land titles.

LEADER IN ELECTRICAL
INSTALLATION SERVICES

CONTACT
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RETAIL MARKET

Ghana’s retail industry has demonstrated remarkable
resilience, especially in the face of inflationary
pressures that typically dampen consumer spending,
pointing to a fundamental strength in consumer
demand, making well-located and modern retail
spaces an attractive investment. Prominent retail
brands such as Shoprite, Max Mart, Koala, and
Melcom continue to operate primarily from privately
owned malls on a tenancy basis. Recent trends also
indicate a diversification in retail locations, with some
retailers opting for converted residential developments
and others operating from medium-sized retail plazas.

HE RECOGNITION THAT A

SUBSTANTIAL PORTION OF THE
POPULATION WILL REMAIN

RENTERS, GIVEN THE
AFFORDABILITY CRISIS AND

HIGH MORTGRAGE RATES,

CREATES A MORE STABLE AND
POTENTIALLY ATTRACTIVE

ENVIRONMENT FOR ‘BUILD-TO
RENT' INVESTMENTS.

INDUSTRIAL MARKET

Ghana’s industrial hubs, primarily located in Accra,
Tema, Kumasi, and Takoradi, play a crucial role in
driving economic growth, with Tema being the largest,
incorporating the Free Zone Enclave. The Ghanaian
industrial market, while relatively compact, has faced
subdued activity amid recent economic challenges. It is
predominantly composed of older Grade B units.
However, a significant shift is observed in the
performance of modern facilities. Grade A warehous-
ing developments by Agility and LMI within the Tema
Free Zone have seen increased leasing activity,
boosting occupancy levels after experiencing high
vacancy rates of around 30% between 2020 and 2022.
The shift from high vacancy rates to increased leasing
activity and anticipated full occupancy for Grade A
warehouses indicates a strong recovery and a distinct
‘flight to quality’ within the industrial sector. This
suggests that while older, lower-grade industrial units
may continue to face challenges, modern, well-
equipped Grade A facilities are in high demand.

The decision to host the AfCFTA secretariat in Ghana,

coupled with associated incentives such as tariff-free
access for Ghanaian manufacturers to 53 other
economies, is anticipated to significantly boost
industrial production. This increased production will
directly drive demand for warehouse space as factories
ramp up operations to meet both domestic and
regional market demands. Furthermore, Ghana's
recently launched 24-Hour Economy Policy’ is
expected to lead to a substantial increase in construc-
tion activities and, consequently, a surge in demand for
building materials and stock storage spaces.

SECTOR OPPORTUNITIES

« Investment in land in areas such as Kasoa, Gbawe,
Aburi, Peduase and their surroundings offers
substantial potential for significant future value
appreciation in Ghana’ real estate sector.

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

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

o Investing in smaller apartment buildings situated
near or on the campuses of tertiary educational
institutions 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 opportunities due to their high levels of
retail activity and the growing demand for retail
space in these areas.

o Implementing the One District One Factory
(IDIF) initiative presents a lucrative opportunity
for warehousing, especially as factories increase
their production of manufactured goods for both
local distribution and export.

INVESTMENT INCENTIVES

 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 transferabil-
ity of capital, profits, and dividends.

 Ghana is a signatory to the World Bank’s Multilat-
eral Investment Guarantee Agency (MIGA)
Convention and has Double Taxation Agreements
(DTAs) to rationalise tax obligations of investors in
order to prevent double taxation.

o The government is also implementing its digitisa-
tion agenda by completely digitising the National
Land Registry in Ghana. BTG
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Nest Ghana:

Crafting Enduring

Value in the
Accra

Heart of

NEST IS DRIVEN BY A

SIMPLE YET COMPELLING

VISION: TO DEVELOP

ENDURE IN THEIR

Nest Ghana has swiftly established itself as a distin-
guished name in Ghana’s premium residential real
estate market. Over the last 14 years, the company has
cultivated a reputation for delivering exquisitely
crafted, contemporary homes that blend architectural
elegance with long-term investment value.

Nest is driven by a simple yet compelling vision: to
develop communities and residences that endure in
their relevance, taste, and craftsmanship. The
company’s development footprint to date covers over
27,000 square meters of high-end real estate across
Accra. This includes an impressive array of completed
and in-progress projects that reflect Nest’s design
philosophy, emphasis on privacy, and attention to
detail.

Among its flagship developments is Hamlet. Centrally
located and offering easy access to the city’s commer-
cial district, international airport, major hospitals,
educational institutions, and banks, it offers a seamless
blend of convenience and exclusivity. The residences
come equipped with fitted kitchens, study rooms, guest
and steward’s quarters, air conditioning, walk-in
wardrobes, garages, and private gardens, along with
the added assurance of independent back-up power
systems.

Another major project, Giffard Park, takes a slightly
different but equally compelling approach to urban
living. Situated in La, just minutes away from key city
landmarks, Giffard Park is a 9-acre residential enclave
comprising 122 townhouses built around the theme of
community and sustainability.

64 crescent nestled in Canton-ments, is another
jewel in Nest’s crown. Designed to attract high net-
worth individuals, this project combines architec-
tural sophistication with centrality. Like Hamlet, it
features the full suite of Nest amenities — generously
sized bedrooms, dedicated study areas, private
gardens, fitted kitchens, and both guest and steward
quarters — while maintaining a strict focus on
security, infrastructure, and ease of access to key
destinations.

In its drive to expand the Nest experience, the
company has added a range of other premium
developments across Accra. These include Alexander,
a cluster of 18 semi-detached homes offering both
privacy and community living through shared
recreational facilities such as a swimming pool and
gym. Similarly, the Wood project in North Labone,
along with Ansah in North Ridge and Bannie in the
Airport Residential Area, presents a series of
boutique townhomes tailored for families and
individuals who appreciate refined aesthetics and
practical functionality.

Nest’s value proposition goes beyond beautiful
buildings. It lies in the deliberate planning and
execution that attends each stage of development, from
land acquisition and design through to construction
and interior finishing. Operating at the higher end of
the market, Nest Ghana has remained focused on
quality and consistency rather than just scale. Nest is
poised to deepen its footprint within Accra while
exploring new ways to bring sustainable and smart
living to Ghana's residential landscape.
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Goldkey Properties
Limited
Transforming

the Landscape

Goldkey Properties Limited is a fully Ghanaian-owned
real estate development company established in 1997.
With over 25 years of experience, Goldkey has become
a leading force in Ghana's real estate sector, delivering
over 200,000 square meters of high-quality commer-
cial, residential, and mixed-use developments in prime
locations such as Airport, Cantonments, Ridge,
Labone, Abelemkpe, East Legon and Tse Addo.

Our brand stands for innovation, quality, and
sustainability. From the outset, Goldkey has remained
committed to developing landmark properties that
transform cityscapes and elevate urban living.

OUR CORE SERVICES

Goldkey offers a comprehensive range of services
across the real estate value chain, including:

o Property Development: From concept and design
to construction and delivery, we develop iconic,
sustainable buildings that reflect our clients’
aspirations while ensuring legal compliance,
rigorous quality control, and adherence to the
highest health and safety standards.

o Property Management: Through our subsidiary,
Denton Property Managers, we maintain best-in-
class facilities and cultivate a customer-service-
driven culture across all our properties.

o Sales & Leasing: Whether for residential or
commercial use, our properties present excellent
investment opportunities, and we offer flexible
leasing options that ensure high occupancy rates.

o Furnishing & Fit-Out: We partner with top
interior designers to provide custom furnishings
that enhance functionality and design aesthetics.

AWARDS & RECOGNITION

Goldkey has received numerous accolades over the
years, cementing our place as an industry leader.
Highlights include:

« International Property Awards (2017-2021):
Best Office Architecture (PwC Tower),
Best Mixed-Use Architecture (Cantonments City),
and Best Commercial Office Development.

o Ghana Property Awards (2019):
Best Residential Developer (Upper Income),
Best Mixed-Use Development.

o Entrepreneur Foundation Awards (2020):
Real Estate Development Company of the Decade.

o African Property Investment Awards:
Best Green Development and Best Commercial
Office Development (PwC Tower).

OURKEY DEVELOPMENTS

Cantonments City

Goldkey is the proud developer of Cantonments City,
Ghana’s first brand-themed city. This award-winning,
mixed-use enclave integrates Grade A office spaces,
residential units, retail, and lifestyle amenities. It
reflects our vision to create spaces that promote
productivity, leisure, and innovation in the heart of
Accra.

PwC Tower
Located in Cantonments City, the PwC Tower is a 9-
storey Grade A office development with advanced

green building features and panoramic views of Accra.

It has been recognized as Ghanas Best Office
Development by the International Property Awards.

Vivo Place & Cannon House

These signature Grade A commercial buildings blend
workspaces with retail options. They host some of the
most reputable global tenants, including Ernst &
Young, AfDB, Vodafone, Huawei, and USAID.

RESIDENTIAL PORTFOLIO
Our residential projects combine modern architecture
with functionality and comfort. Some of our premier

developments include:

o The Laurels - Twelve 3-bedroom apartments with
staff quarters in Cantonments

o Cantonments City Apartments - Forty-two
upscale 1, 2 & 3-bedroom apartments

» Earlwood & Magnolia Place - Boutique apartment
buildings in Cantonments

o« Hammond Court - A mix of studio, 1 and 2-
bedroom apartments

OURTEAM

Goldkey’s success is built on a
strong leadership team:

John De Beauville, Managing
Director - A seasoned real
estate expert with global
experience, driving growth and
delivery.

Cynthia Acquaye, Executive
Director - A strategic leader
who pioneered our mixed-use
strategy and oversees opera-
tions.

Afua B. Owusu, Head of Sales,
Leasing & Marketing - An
experienced marketer and
negotiator with deep market
insights.

Bintu Fatimat Amin, Head of
Finance - A chartered
accountant with 14+ years in
real estate finance.

Yaw Owusu Nyantakyi, Head
of Residential Projects - A
building technologist leading

the delivery of residential assets.

Justine Koblavie, Head of
Business Development - A
versatile professional with a
strong network in Ghana’s

property sector.
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Building on Natural Gifts
and Cultural Legacy

hana's recreation and tourism sector is founded on
its rich cultural and diverse heritage, embodied in
its forts and castles, vibrant festivals, and intricate

arts and crafts.

WITH A POPULATION
OF OVER 34 MILLIO
GROWING AT A
INTERCENSAL GROWTH
RATE OF 2.1%, AND A
URBANISATION RAT
PROJECTED TO REACH
aa% BY 2025, THER
|5 A RISING DEMAN
FOR RECREATIONA
AND TOURIS
ACTIVITIES,

!

The country boasts an array of natural
attractions, including evergreen forests,
majestic mountains, serene lakes, and
captivating waterfalls. The sector
remains highly labour-intensive,
offering numerous small-scale
employment opportunities in areas
such as travel and tours, handicrafts,
music and dance, and authentic
Ghanaian cuisine, making it an
increasingly attractive prospect for
investors. Overall, the tourism sector
holds significant potential to drive
economic growth and job creation in
Ghana, with an estimated US$4.8
billion in earnings in 2024, a substantial
increase from previous years.

Key components of the sector include
accommodation (hotels, guest houses,
lodges, hostels, and apartment
complexes); food and beverages
(restaurants, bars, nightclubs, and food
vendors); attractions (nature resorts,
heritage sites, safaris, beach resorts,
nature and adventure parks); and
creative arts (cultural events, meetings,
incentives, conferences, exhibits, movie
houses, arts and crafts, stage perform-
ance programs, awards, and celebration
programs). The hospitality sector,
encompassing hotels and restaurants,
generated approximately US$2 billion
in revenue in 2023, accounting for
about 5.5% of Ghana’s GDP in that year.
The beverage industry has also seen
increasing competition in recent years
with numerous small producers
entering the market. Food spending is
projected to keep growing due to
positively trending demographics,
similar to the drinks segment.

In 2024, the number of licensed
tourism enterprises significantly

increased to 6,702, up from 5,786 the
previous year, indicating robust growth
in the hospitality sector. Ghana has
numerous ecotourism sites spread
across its regions. Notable and highly
visited sites in 2024 include Kwame
Nkrumah Memorial Park, Kakum
National Park, Bunso Arboretum, Mole
National Park, Paga Slave Camp and
Sacred Crocodile Pool, Nzulezu Village,
and sea turtle conservation areas in the
Central, Northern, and Western
regions. The export of industrial art and
crafts experienced significant growth,
with a compound annual growth rate
(CAGR) of 54% from 2018 to 2020, a
trend expected to continue given the
sector’s vibrancy.

Ghana’s population size and growth
significantly support the expansion of
the tourism and recreation sector. With
a population of over 34 million growing
at an intercensal growth rate of 2.1%,
and an urbanisation rate projected to
reach 55% by 2025, there is a rising
demand for recreational and tourism
activities. This demographic trend
creates a robust market for the tourism
industry, fostering its growth and
development. Ghana’s rapidly expand-
ing telecommunications sector is
another crucial factor driving tourism
growth. The growth in communication
and information technology enhances
awareness of Ghana’s culture and
branding, ultimately promoting tourist
sites and recreational facilities across the
nation.

The government’s 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 and continues
to see new strategic initiatives. The ‘Year
of Return, Ghana 2019’ was a landmark
marketing campaign targeting the
African-American and Diaspora
markets, commemorating 400 years
since the first enslaved African arrived
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in Jamestown, Virginia. The campaign
significantly impacted the economy,
generating US$1.9 billion through
tourism and travel in 2019, showcasing
Ghana as a prime destination for the
African diaspora.

Building on these successes, the
government continues to support the
creative arts. Following a US$25 million
investment program launched in 2021
to boost the local film and movie
production industry, efforts are ongoing
to enhance the film ecosystem. A
domestic and regional tourism
campaign, branded as ‘#ExperienceG-
hana, #ShareGhana, launched in 2021,
continues to boost local and regional
tourism. 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
patronage of the tourism industry by
encouraging Ghanaians and regional
visitors to explore the country’s rich
cultural heritage and diverse attractions.

The government has launched the
‘Black Star Experience initiative, aiming
to further position Ghana as Africa’s top
destination for the global diaspora
through immersive cultural, historical,
and creative arts experiences. The
Marine Drive project, initiated in 2017,
is an ambitious public-private partner-
ship, estimated to cost around US$1.2
billion, which aims to transform the
beachfront stretch from Osu Chris-
tiansborg 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
currently undergoing preparatory
works and is high on the government’s
agenda for revitalisation, with an
expectation to generate over 15,000 jobs
upon its completion, driving tourism
growth and boosting the national
economy.

SECTOR OPPORTUNITIES

» Development of sports infrastruc-
ture.

o Development and funding of
tourism projects with the support of
donor funding and technical

Kwame Nkrumah Memorial Park

Kakum National Park

assistance.

Opportunity to develop intermodal
transportation systems — including
light rail systems and extensive road
networks others that allow tourists to
travel easily to their destinations.

Top Ten most visited tourist sites in Ghana

Source: Ghana Tourism Report 2024; Ghana Tourism Authority.
https://ghana.travel/wp-content/uploads/2025/07/FINAL-2024-tourism-report-final.pdf (pp14)

DOMESTIC TOURISM

SIGHIFICANT
THE DATA SHOWS A

SUSTAINED RECOVERY,
AND GROWTH POST

2020, WITH DOMESTIC
ARRIVALS INCREASING

YERR-ON-YEAR.

o There are opportunities to set up
companies in travel and tours,
handicrafts, music and dance, and
other ancillary services to support
the industry.

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

INVESTMENT INCENTIVES

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

» Companies in the tourism sector
enjoy a corporate tax rate of 22%
against the general rate of 25%; a
10% concessionary rate on imported
goods for tourist establishments; and
import duty exemptions for plant
and machinery.

 Ghana has a stable political

environment, coupled with a
flourishing business environment
partly attributed to an excellent
labour force.

o Investing in Ghana provides access
to the African market through the
African Continental Free Trade Area
(AfCFTA), which is headquartered
in Accra.

Ghana continues to solidify its position
as a vibrant domestic tourism destina-
tion, with over 1.3 million visits
recorded across the top ten tourist sites
in 2024. Domestic tourism fuels local
economies, revives cultural heritage,
and strengthens the threads of unity in
our national fabric. This renaissance has
been propelled by bold government
initiatives revitalising sites, expanding
access, and reimagining tourism not as
a luxury, but as a right and a respon-

sibility.

Domestic tourism has experienced
significant fluctuations over the past six
years. The data shows a sustained
recovery and growth post-2020, with
domestic arrivals increasing year-on-
year. In 2024, total visitation to selected
sites reached 1,681,985, marking a 19%
increase from the previous year and
suggesting both stability and growth.
Residents constituted 85.4% of total
visits, continuing a consistent trend of
domestic dominance. However, two
exceptions were identified: Kalakpa
Resource Reserve (Volta Region) and
Nakore Mosque (Upper west Region).
At these two sites, non-resident visitors
outnumbered residents. Notably, there
was a marginal 3% decline in non-res-
ident visits compared to 2023. The data
below provides an annual breakdown of
visitor volumes to selected tourist sites
in Ghana.

The Kwame Nkrumah Memorial Park
(KNMP) maintained its status as the
most visited tourist attraction in Ghana,
accounting for 20% of total arrivals. The
top ten list remained largely consistent
with the previous year, with the Shai
Hills Resource Reserve replacing the
National Museum in the rankings.
Collectively, these ten sites accounted
for a significant proportion of overall
visits, with residents forming the bulk of
the visitors across most locations. BTG
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Growing Investments
to Match Growing
Demand

hana, with a population in excess of 34

million, is one of Africa’s most dynamic

economies. The growing demand for
healthcare is a critical aspect of the nation’s
progress, with both public and private
institutions striving to meet this evolving
need. In the 2025 budget, the government
allocated US$17.82 billion towards health
expenditure, representing 6.32% of the
national budget and an increase of 13.4% in
nominal terms on the 2024 allocation.

The country boasts a robust network of healthcare
facilities. As of 2024, approximately 200 hospitals were
operational across Ghana. Furthermore, the pharma-
ceutical subsector has witnessed substantial growth,
with over 2,400 pharmacies and 38 pharmaceutical
manufacturing companies onboarded onto the
National E-Pharmacy platform as of April 2024. There
are also over 500 diagnostic centres and, as of June
2025, 42 ambulances serving the Greater Accra
Region, highlighting an ongoing need for fleet
expansion to improve the ambulance-to-population
ratio nationwide.

HEALTH INSURANCE

Ghana’s health insurance market is diverse, featuring
approximately 12 licensed private health insurance
schemes, including seven private commercial health
schemes. This framework aims to enhance accessibility
and affordability of healthcare services. Ghana
pioneered the adoption of a universal health insurance
system, the National Health Insurance Scheme (NHIS)
in 2001, becoming one of the initial African nations to
do so. This initiative aimed to enhance healthcare
accessibility for all citizens.

This year’s budget also includes a GH¢10.7 billion
budgetary allocation for the NHIS in the 2025
Appropriation Bill. This represents a substantial
increase of nearly GH¢4 billion over the GH¢6.87
billion designated for the National Health Insurance
Fund (NHIF) in 2024, a direct result of the govern-
ment’s decision to uncap the NHIF, allowing for
greater financial flexibility. This increased funding is
earmarked for claims reimbursement, procurement of
essential medicines, and financial assistance to
underprivileged patients. The Minister of Health has

also indicated that the uncapped fund will support free
primary healthcare and bridge funding gaps resulting
from the withdrawal of donor support.

MEDICAL DEVICES AND SUPPLIES

The medical devices and supplies sector remains a vital
component of healthcare provision. The market size
was valued at US$71.2 million as of 2021, and Fitch
Solutions forecasts double-digit growth in the medical
devices market over 2024 and beyond, with all product
categories expected to post high- to double-digit
growth. Consumables continue to command the largest
share, while ongoing health infrastructure projects and
the rollout of the NHIS are expected to continue
supporting increased spending on medical devices.

The healthcare system continues to operate on a mixed
financing model, with government efforts focused on
increasing domestic resource mobilisation and
exploring innovative health financing models. The
government is redirecting resources, deepening
partnerships with the private sector, and introducing
structural fiscal reforms to fund health services, as
donor funding continues to decline.

Healthcare provision in Ghana is organised into
primary, secondary, and tertiary care. Primary
healthcare involves health posts, clinics, and health
centres, delivering essential services such as immunisa-
tion, malaria treatment, antenatal care, and infant and
young child feeding. Secondary healthcare addresses
more specialised medical needs, staffed by specialists
in fields like cardiology, endocrinology, neurology,
ENT, and general surgery, treating patients referred
from primary-care facilities. Tertiary healthcare
represents the highest level of specialised care,
predominantly focusing on in-patient services and
employing sophisticated equipment and expertise.

A significant governmental measure to bolster the local
pharmaceutical sector involved banning the importa-
tion of 14 widely used products that could be locally
manufactured. Additionally, domestically produced
formulations benefit from a 10% import duty
exemption on finished formulations, and the 2024
Budget Statement included import tax exemptions on
medical inputs. The generic drugs segment, offering
relatively cheaper alternatives to patented drugs, holds a
significant share of the pharmaceutical market,
propelled by government-driven cost containment
measures. The Ghana National Chamber of Pharmacy
(GNCP) has partnered with LMI Holdings Ltd to
establish a pharmaceutical industrial park in Ghana’s
Dawa industrial zone with interest from several
pharmaceutical companies to set up at the enclave.

More than half of the healthcare services utilised by
Ghanaian customers are provided by private providers.

Self-financed private providers constitute the majority
of these privately-offered services. Despite NHIS
coverage, consumers often incur out-of-pocket
expenses at both public and private facilities. However,
SEP providers are frequently preferred for their quality
services, customer service, and shorter wait times,
while public facilities are favoured for quality services,
reasonable pricing, and doctor availability. This
growing preference for private services signals
significant investment opportunities in private
healthcare infrastructure and service delivery.

Despite the progress, challenges persist. However, the
increased NHIS budget for 2025, coupled with
government efforts to push fiscal reforms and
innovative financing models (such as the new Ghana
Medical Trust Fund, dubbed Mahama Cares, launched
to finance non-communicable diseases not covered by
NHIS and crowd in private and philanthropic capital),
demonstrates a strong commitment to strengthening
the health system. The focus on local pharmaceutical
manufacturing and digital health solutions, such as the
National E-Pharmacy platform, further signals a
robust growth trajectory.

SECTOR OPPORTUNITIES

« Establishment opportunity to establish a World
Health Organization certified pharmaceutical
manufacturing plant as none currently exist.

« Opportunities for active pharmaceutical ingredient
manufacturing.

o Establishment of a CAT lab in Ghana.

Ghanas progress in health and nutrition outcomes
has been supported by public funding, and the
country has stood at the forefront of health fi-
nancing reform in Africa. Ghana has made sub-
stantial progress toward universal health coverage,
and the country’s health outcomes compare
well with those of its regional and economic peers. Public
funding, through the budget of the Ministry of Health (MoH)
and the NHIS launched in 2003-05, is the major source of
financing for the health sector in Ghana, accounting for about
50% of total spending. While public spending on health in
Ghana is slightly lower than would be expected given its
economic level, it is higher than in other countries in Sub-
Saharan Africa (excluding high-income countries). Out-of-pocket
payments for health services by households were estimated to
account for about 35% of total health spending as of 2016,
although there is evidence that these payments have been on
the rise in recent years. Development assistance for health ac-
counted for the remaining 15% of total health spending and is

« Establishment of research and development
facilities.

« Community care facilities for the elderly.

o Advancement in specialised cancer care treatments.

INVESTMENT INCENTIVES

« Investors have free transferability of capital, profits,
and dividends and benefit from the World BanKs
Multilateral Investment Guarantee Agency
Convention and Ghana’s Double Taxation
Agreements (DTAs) to rationalise tax obligations of
investors in order to prevent double taxation.

« Ghanaian consumers’ price sensitivity in healthcare
presents opportunities for new entrants to succeed
through affordable pricing.

« Ghana imposes no explicit import restrictions or
tariffs on used or refurbished medical equipment.

o 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 Promotion 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 investment 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. BTG

particularly used for capital investments and

non-salary expenditures. The NHIS has protected

households from the financial burden of health-

care costs, but out-of-pocket spending by house-

holds on health care has been increasing in

recent years. There are two main mechanisms
to reduce the financial burden on households for health care.
The first is free-of-charge provision by government health
services of selected interventions, notably reproductive and
child health services. The second is the NHIS, primarily financed
by an earmarked tax, which covers 60% of the population
(2022) and aims to cover the costs of a larger set of services
(provided by the government and empaneled private providers)
for enrolled individuals. Introduction of the NHIS in 2003-05 led
to a substantial decrease in household out-of-pocket payments
for health care, with great benefits for the poor. However,
achievements in financial protection for households may be
eroding — out-of-pocket payments remain common and account
for a growing share of the revenues of health care facilities.

Source: Building the Foundations for a Resilient and Equitable Fiscal Policy; World Bank Group
https://documents1.worldbank.org/curated/en/099012725124568495/pdf/P180112-2bd224a5-05bb-497c-a74b-fc62b6c090dc.pdf
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Extracting Value,
Not Just Resources

hana's mining sector has demonstrated remarkable
resilience and evolution, solidifying its role as a
fundamental pillar of the national economy.

Gold, as the primary mineral, has
driven substantial increases in
fiscal revenue and export earnings.
Despite some challenges such as
illegal mining which the govern-
ment is working to address,
Ghana’s abundant mineral
resources and its proactive policy
adjustments present compelling
opportunities for sustainable
investment and integrated value
chain development.

Historically, the industry’s focus
has primarily centered on four key
minerals: gold, diamonds,
manganese, and bauxite, owing to
their significant economic impact
and established production
infrastructure. Large-scale mining
operations are predominantly
managed by foreign entities, with
the government of Ghana holding
a 10% free carried interest in most
of these operations. Conversely,
small-scale mining activities are
exclusively reserved for Ghanaian
citizens, ensuring local participa-
tion and economic empowerment
within the sector.

For the first three quarters of 2024,
the mining and quarrying sub-
sector demonstrated strong average
growth of 15%, with the third
quarter alone registering an
impressive 17.1% growth. In 2024,
dividends paid to the state from
mining operations surged by over
600%, reaching GH¢1.03 billion.
The mining sector’s share of direct
domestic taxes also increased, rising
from 22.7% in 2023 to 24.3% in
2024. Similarly; its overall contrib-
ution to domestic revenue grew
from 8.8% to 9.6%, and its share of
total government revenue rose from
8.6% t0 9.5% over the same period.
Mineral royalties, a key component
of fiscal revenue, experienced
substantial growth, climbing by
76.7% from GH¢2.8 billion in 2023
to GH¢4.9 billion in 2024.

In recent years, the government of
Ghana has embarked on reforms
designed to enhance the capture of
value from mineral resources,
promote local content, and address
pressing environmental concerns.
This strategic reorientation is

expected to lead to increased
domestic processing capabilities,
stimulate local job creation, and
generate higher revenue per unit of
mineral extracted.

GOLD

Ghana’s gold sector is the
preeminent force within its mining
industry, consistently maintaining
its status as a leading producer in
Africa. Ghana re-established its
position as Africa’s top gold
producer in 2023, with national
gold output increasing by 32% to
3.7 million ounces, up from 2.8
million ounces in 2021. For 2024,
gold production reached 4.3
million ounces, generating a
substantial US$11.6 billion. Asia
continues to be the primary
importer of Ghanaian gold,
followed by Europe and the UK.

The newly established Ghana Gold
Board, operational since early
2025, is poised to transform this
vital segment of the industry.
GoldBod’s mandate includes
centralising gold purchase and
trade, combating illegal trade,
enhancing transparency, and
ensuring the gold sector contrib-
utes directly to GDP growth.

BAUXITE

Ghana’s bauxite industry is
undergoing a significant transfor-
mation, with a strong national
commitment to developing an
integrated aluminium value chain.
Production reached 3.3 million
metric tonnes (MT) in 2024,
accounting for a 2.4% share of total
African production. The Ghana
Bauxite Company has articulated
plans to ramp up its production to 2
million MT annually. Significantly,
plans were announced in June 2024
to introduce a law that would ban
the export of raw bauxite, with a
view to the monetisation of Ghana's
estimated 900 MT of bauxite
reserves, enhancing downstream
and midstream infrastructure
development, and ultimately
increasing national revenue through

Source: https://gipc.gov.gh/wp-content/uploads/2023/03/Mining-Spotlight-Brochure-4.pdf pp3

the export of higher-value bauxite
products.

The Awaso mine, one of the
country’s oldest mining areas,
holds estimated reserves of 60
million MT. The Nyinahin deposit
in the Ashanti Region contains
Ghana’s largest bauxite reserves,
estimated at 700 million MT, with a
mineral resource estimate in 2023
revealing a 50% surge in these
deposits. Additionally, the Kyebi
deposit in the Eastern Region
holds approximately 160 million
MT of reserves and is slated for
future development.

MANGANESE

Manganese production in Ghana
reached 5.10 million MT in 2024,
with a robust compound annual
growth rate (CAGR) of 15%
between 2021 and 2024. In 2023,
Ghana was the fourth largest
exporter of manganese ore globally,
holding a 7.6% share of total
exports. This represents an
improvement from previous
rankings, indicating Ghana’s
growing prominence in the global
manganese market. The Ghana
Manganese Company (GMC)
remains the sole manganese
producer and exporter in Ghana,

operating with a legacy spanning
over a century. Despite holding a
long-term mining concession
covering 170 sq km, less than 3% of
this area has been mined to date,
indicating vast untapped potential.

DIAMONDS

Ghana’s diamond sector, which has
historically faced significant
challenges, is now showing signs of
recovery, primarily driven by the
activities of small-scale miners. The
country’s exports have experienced
a significant resurgence in recent
years. From October 2023 to
September 2024 Ghana exported
285 shipments of diamonds,
marking a substantial 52% growth
compared to the preceding twelve
months. In 2024, diamond exports
reached 332,307.52 carats, an
increase from 202,757.13 carats in
2023. The total export value for
2024 stood at US$15.30 million.

The Ghana Consolidated Diamond
Limited (GCDL), now known as
Great Consolidated Diamonds
Ghana Limited (GCD Gh Ltd), was
taken back into state ownership in
2019 and large-scale mining has
been suspended while it undergoes
strategic rehabilitation. Con-
sequently, the large-scale diamond

sector is exclusively dominated by
artisanal producers. Despite the
suspension of mining operations,
GCD Gh Ltd has embarked on a
rehabilitation of the entire plant.

SECTOR OPPORTUNITIES

« Companies to exploit the
extensive deposit of granite to
produce high-quality floor tiles.

« Provision of support services to
mining companies in the
country, such as contract
drilling, assay laboratories,
contract mining, and geological
consultancies.

« Companies to set up manufac-
turing plants and machinery for
the mining industry.

« Companies to set up down-
stream production facilities to
manufacture key input for the
mining industry (mill balls, drill
bits, cyanide, and activated
carbon).

« Public—private partnership for
the establishment of an
aluminum smelter.

o Development of three new
bauxite mines.

« Setting up refinery facilities to
serve the local industry for
value-added products.

« Companies to manufacture
clinker for the mining industry
(clinker demand is estimated to
be more than one million MT
per year).

o Development of Ghanas
diamond industry and iron and
steel reserves.

INVESTMENT INCENTIVES

« Mining companies get
concessionary rates for the
import of plant, machinery, and
equipment meant purposely for
mining.

« Inaddition, mining companies
enjoy a capital allowance of 20%
straight line on mining assets
for five years and an investment
allowance of 5% in the first year.

o Ghana’s main resources include
gold, diamonds, manganese, and
bauxite, but the country also has
untapped reserves of iron ore,
copper, chrome, nickel, limestone,
quartz, and mica. TG
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Seeds of Opportunity
in a Robust Sector

hana's agriculture sector remains a vital

component of its economy, although

its relative contribution to GDP has
seen some shifts. It continues to be
predominantly characterised by subsistence
farming, with a notable focus on the crop
subsector.

Cocoa is among the most important earners for the
Ghanaian economy, and the sector has historically
been the biggest employer in the economy since
independence. In the first three quarters of 2024, the
agriculture sector grew by 4.6%, with the crops sub-
sector growing by 4.6% and the livestock sub-sector by
4.7%, indicating sustained modest growth.

CROP SUBSECTOR

The agriculture sector is dominated by food crop
production for local consumption as well as export.
Ghana continues to be a significant producer of staple
crops. In 2023, cassava production in Ghana was
projected to reach 20.87 million metric tons (MT), a
1% increase on the previous year, maintaining its
immense agricultural significance. The country also
saw continued growth in yam production; in 2022 it
produced 10.72 million MT, a 4.3% increase from the
previous year, solidifying its position as a major global
producer. The country cultivates various yam varieties,
including the renowned pona variety, cherished 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
domestic demand, leading to significant food crop
importation. In 2023, Ghana imported 516,104 MT of
rice, valued at approximately US$286.3 million. The
nation also continues to import substantial amounts of
wheat, soybeans, shea nut, malt, and various fruits and
vegetables to meet local demand.

Cocoa

Ghana has produced cocoa since 1879 when Tetteh
Quashie introduced Amelonada cocoa beans from
Fernando Po. The country’s favourable climate,
characterised by adequate rainfall, sunshine, humidity,
and conducive temperatures, provides an ideal

environment for cocoa tree cultivation. Ghana remains
the second-largest producer of cocoa globally, with an
estimated export volume of 800,000 tonnes for the
2023-24 season. The cocoa sector continues to be a
critical source of foreign exchange.

Livestock

In 2019, the government launched the ‘Rearing for
Food and Jobs’ module of the Planting for Food and
Jobs initiative. This has led to notable production
increases across various livestock categories. Despite
this growth, Ghana continues to heavily rely on meat
imports, particularly chicken. In 2023, the value of
poultry meat and edible offal imports to Ghana
totalled US$173 million, constituting a significant
portion of total meat imports. Ghana also imports
cattle offal, beef, and veal to supplement local cattle
production. Efforts are ongoing to strengthen
agricultural value chains, including livestock, to reduce
import dependence.

Forestry

Ghana’s forested land area has seen some changes.
Trees outside forests reduced from 91,029 km? in 2017
to 80,658 km? in 2023. However, trees inside forests
increased from 24,754 km? to 25,478 km? over the
same period. The overall decline in trees outside forests
is attributed to the expansion of rangeland, built-up
areas, and croplands. Exports have risen, however and
in 2024, Ghana earned €123.4 million in revenue from
the export of around 273,000 m3 of timber and timber
products. The exports comprised a range of items,
including air-dried and kiln-dried lumber, billets,
plywood, and rotary veneer. This upward trend
underscores the significant contribution of timber
exports to the country’s foreign exchange reserves and
overall economic development, despite some
fluctuations in specific product categories and markets.

Fisheries

Fish accounts for about 60% of the nation’s protein
needs, with marine fishing being a primary source.
However, the decline in fish production from both
marine and inland sources, mainly due to uncontrolled
artisanal practices, persists. According to 2023 data,
annual marine fish production increased by 12.5% to
425,424 MT, while inland fish production saw a slight
decrease of 2.8% to 142,583 MT. Aquaculture
production, which has seen growth since 2018,
experienced a 12.5% decrease in 2023, reaching
116,108 MT. Ghana continues to face a deficit in fish
production, with fish imports in 2023 at 84,828 MT,
though this was a significant decrease from 2022.

GHANA COMMODITY EXCHANGE (GCX)
In 2018, the GCX was established to facilitate links

between producers of agricultural commodities and
buyers. The GCX continues to operate through

segregated trading and warehousing storage opera-
tions, utilising an electronic warehouse receipt system
backed by collateral management services. Commod-
ities traded on the exchange include maize, soybean,
sorghum, sesame, and rice. The GCX plays a crucial
role in improving market access and price discovery
for farmers.

DEMAND PROJECTIONS

Between 2021 and 2050, Ghana’s population is
projected to increase from 30.8 million to 52.5 million,
representing a significant Compound Annual Growth
Rate (CAGR). This growth, combined with a rising
middle class, is anticipated to drive a substantial
increase in demand for food. Urbanisation in Ghana is
expected to rise significantly, with the urban popula-
tion projected to reach 72.3% by 2050 (from 51.9%
currently). In addition, there is expected to be a
substantial rise in average household personal
disposable income. This economic advancement will
likely result in greater consumer spending on food and
other goods and services, further boosting food
demand in the country. These demographic and
economic shifts underscore the continued need for
robust investment and sustainable development in
Ghana’s agriculture sector.

GHANA REMAINS THE

SECOND-LARGEST PRODUCER O

COCOR GLOBALLY, WITH AN ESTIMATED
EXPORT VOLUME OF 800,000 TONNES

FOR THE 2023-24 SERSON.

Agriculture is a major source of employment
and export earnings in Ghana. Between 2012
and 2021, agriculture accounted for 21% of
Ghana's GDP and employed 41% of the work-
force — including almost 67% of the rural pop-
ulation as of 2019. The value of agricultural
exports averaged US$3.23 billion in 2012-21, or 24% of total
export earnings. Ghana is the second-largest cocoa bean
producer in the world; cocoa and related products account for
74% of its agricultural exports, and cocoa beans alone for 56%.
At the same time, the country relies heavily on imports of
certain key food items, especially cereals. Agriculture has grown
robustly in recent years, even during the pandemic, but future
growth needs modern inputs, services, and infrastructure. The

SECTOR OPPORTUNITIES

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

o Manufacturing of machinery tailored 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 technology in
aquaculture to reduce costs and increase output.

« Expansion of rice production and processing to
meet growing local demand, supported by targeted
incentives.

« Investment in cocoa processing factories 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% of the
labour force are 15 to 64 years of age.

« The food and agriculture industry offers several
incentives for companies and ready-to-go investors,
including a 5- to 10-year tax holiday for companies
in the agriculture sector; concessionary corporate
income tax rates; and an 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 interest of large-scale farmers.

o Under the Export Marketing and Quality Aware-
ness Project, significant investments have been
made to boost access to farming communities
through improvements to road and transport
infrastructure.

o There has been a significant improvement in
warehousing capacity at the airport and in public
and private facilities around the country. BTG

agricultural sector’s real value added grew by

an average of 4.5% per year between 2012 and

2021, owing to both intensification and exten-

sification efforts. As the COVID-19 shock disrupted

Ghana's economy in 2020, the value-added

growth rate in agriculture rose from 4.7% in
2019 to 7.3% in 2020 while suffering major drops in industry
and services. However, further agricultural development is
stifled by significant challenges, especially around the supply,
demand, and adequate use of modern inputs (such as agro-
chemicals and certified seeds) and complementary services
(such as extension, credit, and mechanisation), as well as the
absence of key infrastructure (for example, for irrigation, transport,
and storage).

Source: Building the Foundations for a Resilient and Equitable Fiscal Policy; World Bank Group.
https://documentsi.worldbank.org/curated/en/099012725124568495/pdf/P180112-2bd224a5-05bb-497c-a74b-fc62b6c090dc.pdf
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MANUFACTURING

Manufacturing Success:
From Cassava to Cocoa

hana's manufacturing sector plays a crucial role in the
nation’s economic development, contributing
significantly to GDP and employment.

In 2024, the industry sector which
includes manufacturing, grew by a
robust 7.1% year-on-year,
contributing to Ghana’s overall
GDP growth of 5.7%. This dynamic
industry spans a diverse range of
sub-sectors including agroproces-
sing, 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 strategic
frameworks.

Additionally, the establishment of
special economic zones and
industrial parks, along with
incentives like tax holidays (e.g. 5
years for agroprocessing businesses
and 10 years for Free Zone
Enterprises) and duty exemptions
on machinery and raw materials
continue to enhance the sector’s
attractiveness. Ongoing reforms
and investments in infrastructure,
energy, and technology are
expected to pave the way for a
more robust and competitive
manufacturing landscape.

AGROPROCESSING

In 2023, Ghana’s paddy rice
production stood at approximately
1.038 million metric tons (MT).
Forecasts indicate a steady increase,
reaching 1.0757 million MT in
2024 and 1.1145 million MT in
2025. Despite this growth, domestic

milled rice production still falls
short of consumption, leading to a
persistent trade deficit. The pattern
of imports is an indication of the
opportunities for investment in
local rice milling and cultivation to
achieve self-sufficiency.

Sugar production in Ghana is
minimal. While the government
has indicated its intention to
revitalise the Komenda Sugar
Factory, its operationalisation has
faced delays. Cocoa bean
production in the 2023-24
marketing year was 530,873 MT,
representing the worst perform-
ance in 15 years due to adverse
weather, black pod fungal disease,
and reduced insecticide supply.

TEXTILES AND FOOTWEAR

The textiles and footwear
manufacturing sector in Ghana,
encompassing ginneries, textile
mills producing batik, wax cloth,
and traditional textiles like kente
and smock, faces a consistent trade
deficit. In 2023, the manufacturing
sector, including textiles and
electronics, was valued at
approximately US$4 billion, with
an annual growth rate of 8% over
the past five years. Despite the
growth in the domestic market, the
sector still relies heavily on
imports, with foreign retailers
dominating.

SECTOR OPPORTUNITIES
« Establishment of two or three
new refineries, each with a

combined capacity of approx-
imately 2 million MT of
alumina (refined bauxite).

o Retrofitting of Volta Aluminum
Company Limited to increase
production capacity to 300,000
MT of aluminijum.

o Setting up a new smelter with a
production capacity of up to
500,000 MTof aluminium.

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

o The cashew and cassava sectors
present a significant opportu-
nity 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

« Investors can benefit from tax
holidays, depending on the
incentive scheme an entity
registers under, such as free
trade zones, and the Ghana
Investment Promotion Centre
(GIPC) itself.

o Ghana offers access to the
market of the Economic
Community of West African
States (ECOWADS); the 1.3
billion potential customers
across AfCFTA; and European
Union and US markets through
active trade agreements.

o Compared to other African
countries, Ghana boasts
relatively stable supply and
affordable power costs.

« Compared to other advanced
economies, Ghana offers highly
attractive low labour costs,
making it an appealing
destination for establishing
production facilities.

o 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

INTRODUCTION

Established in 1997, the Food and Drugs Authority draws its mandate from
Part 6, 7 and 8 of the Public Health Act, 2012 (Act 851), to provide and enforce
standards for the manufacture, import, export, sale, and distribution of food,
drugs (herbal/allopathic/ veterinary) cosmetics, medical devices, household
chemical substances, tobacco and tobacco products, blood and blood products
and the regulation of clinical trials in a bid to safeguard public health and
safety.

SOME OF OUR NOTABLE ACHIEVEMENTS

FDA has been recognized as a Regional Center for Regulatory Excellence in
Clinical Trial Oversight (RCORE) in 2014 and has been conducting
trainings for other national medicines regulatory authorities across Africa.
FDA's Centre for Laboratory and Research Services has been accredited
with ISO/IEC 17025:2017 since 2014. The Drug Laboratory has achieved
WHO maturity level 4 and awarded a WHO-prequalified Quality Control
status which means that results of analysis from the laboratory are accepted
globally. The Laboratory, has the largest testing scope under one roof in
Africa.

The FDA has launched the National Food Safety Policy and the National
Food Safety Emergency Response Plan to facilitate effective collaboration of
stakeholders in the food control system to ensure safety from farm to fork.
FDA's food borne diseases surveillance indicators have been successfully
incorporated into the Integrated Disease Surveillance system in Ghana to
assist in data collection on food borne disease incidents across the country.
The FDA received the WHO Director General Special Recognition Award
for an Outstanding Performance towards Tobacco Control in Ghana in
2017.

The FDA was selected as the first coordinating National Medicine
Regulatory Authority (NMRA) for the first phase of the regional joint
assessment procedure under the West Africa Health Organization
(WAHO) in recognitions of its regulatory capacity and leadership in
various aspects of the regulatory systems within the West Africa sub-re-
gion.

Over the years, the FDA has received several awards and recognition from
institutions both locally and abroad.

TALKTO US

Website:
www.fdaghana.gov.gh

Email:
fda@fda.gov.gh

Telephone No:

0302 235100/ 0302 225502
/0551112224/5

Social Media Pages
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Food and Drugs Authority
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