GHANA PROPERTY DEVELOPMENT SECTOR PROFILE (2025
1.0 Introduction

Ghana'’s real estate sector has experienced remarkable transformation in recent years, emerging as one of the fastest-
growing economic sectors in the country. The sector plays a pivotal role in addressing urbanization challenges,
increasing housing demand, commercial expansion, and industrial growth. Despite global economic uncertainties,
Ghana'’s real estate market has displayed strong resilience, attracting both domestic and foreign investments.

Between 2022 and 2024, Ghana’s property sector recorded steady growth, contributing GHS 4.61 billion to the Services
sector in Ghana’s GDP in Q4 2024. The real estate sector’s year-on-year GDP growth rate stood at 1.2% in Q4 2024,
signalling a gradual but consistent expansion of the market. This growth has been supported by government-led
housing initiatives, public-private partnerships (PPPs), and increasing mortgage financing options, making the sector
one of the most promising investment areas in Ghana.

One of the major challenges facing Ghana’s real estate sector is the housing deficit, which currently stands at
approximately 1.8 million units according to Ghana Real Estate Developers Association (GREDA). The demand for
affordable and quality housing continues to rise, fuelled by urban migration, population growth, and an expanding
middle class. In response, the government has intensified efforts to promote affordable housing, expand the mortgage
market, and improve infrastructure. The government has also introduced Special Economic Zones (SEZs), tax
incentives, and financing schemes to support private sector participation in real estate development. The continued
expansion of e-commerce, logistics, and trade hubs presents major investment opportunities in warehousing,
distribution centers, and logistics parks.

With favorable policies, investment-friendly incentives, and increasing urbanization trends, Ghana remains a key
investment destination for property development in Africa. The government is working closely with private sector
developers, financial institutions, and international investors to ensure that Ghana’s real estate sector continues to
expand sustainably, inclusively, and profitably.

2.0 Property Development Sector Opportunities in Ghana

The real estate and property development sector in Ghana continues to present attractive investment opportunities
across residential, commercial, and industrial segments. The demand for affordable housing, modern commercial
spaces, and well-equipped industrial parks is steadily increasing due to urban expansion, population growth, and the
government’s industrialization agenda. The government has introduced pro-business policies, investment incentives,
and public-private partnerships (PPPs) to promote private sector participation in addressing Ghana’s real estate
challenges.

A. Residential Property Development

e Investors have a critical role to play in addressing Ghana's housing deficit, which currently stands at
approximately 2 million units. In addition to partnering with the government on housing policies and
initiatives, several investment opportunities exist for private sector participation in real estate development.

e The demand for high-end residential accommodation remains high in prime areas such as Airport City,
Cantonments, Labone, East Legon, and Ridge. Expatriates, business executives, and diplomatic personnel seek
world-class apartments, townhouses, and gated communities with easy access to hospitals, high-end
restaurants, shopping centers, and entertainment hubs. According to i2 Development founder and chairman
Nabil Al-Ahmad, in a highly sought-after neighbourhood such as Airport City I, an investment in The Prestige
project’s studio and 1-bedroom apartments - starting from 28 sqm to 77 sqm - can fetch owners between
US$150 and US$200 per day, offering one of the best returns on investment (ROI).

e For low and middle-income earners, the government has encouraged affordable housing initiatives that
provide investment opportunities in the construction of low-cost housing units, prefabricated housing
solutions, and public-private housing partnerships. Private developers can leverage tax incentives, subsidized
land, and flexible mortgage schemes to provide affordable housing options.

e Investors are also needed in Real Estate Investment Trusts (REITs) and the mortgage market to accommodate
low-cost housing schemes and provide financing options for homebuyers. Access to affordable mortgage



financing remains a challenge for many Ghanaians, and private sector players can bridge this gap by offering
home loan products tailored for different income groups.

e The governmentis also prioritizing the development of smart and energy-efficient homes. Investment in solar-
powered and sustainable housing units can significantly reduce energy costs for homeowners while
contributing to Ghana’s renewable energy agenda.

B. Commercial Property Development

¢ Demand for commercial real estate in Ghana has surged due to business expansion, increased foreign direct
investment (FDI), and the rise of multinational corporations. The rapid growth of the financial, retail, and
entertainment sectors has increased the need for premium office spaces, shopping malls, and hotels.

e The emergence of e-commerce and digital retail platforms has also fuelled demand for modern warehousing,
logistics hubs, and fulfillment centers. Investors can tap into Ghana’s growing digital economy by developing
advanced logistics parks and storage facilities to support online retailers and distribution networks.

e There are profitable opportunities in the hospitality and tourism sector, with investment potential in luxury
hotels, resorts, and eco-tourism facilities. The government has actively promoted private-sector investment in
this sector, encouraging the construction of hospitality chains such as the Akwaaba Hotels project.

e Thedevelopment of mixed-use properties that combine office spaces, retail outlets, and residential apartments
in major urban centers. Investment in regional malls and shopping centers to cater to Ghana’'s expanding
middle-class consumer base. Accra has 11 shopping malls, while Kumasi and Takoradi have 2 and 1,
respectively. There is room for additional retail centers in high-density cities.

C. Industrial Property

e The industrial property segment is a key driver of Ghana’s economic transformation, supported by the
government’s Special Economic Zones (SEZs). There is a rising demand for industrial parks, manufacturing
zones, and warehouse facilities to support local production and exports.

e These industrial parks may include but not limited to the following.

o Agric-Processing Park(s)
o Pharmaceutical Park(s)
o Automobile & Vehicle Assembly Park(s)
o Textiles, Garment and Apparel Park(s)
o Petrochemical Park(s)
o Food Processing Zones
o Information Technology Park(s)
o Equipment and Electronic Park(s)
Source: Ministry of Trade and Industry
e Investors have several opportunities in developing specialized industrial parks for various industries,
including:
o Agro-processing zones to support Ghana’s agricultural value chain.

o Pharmaceutical and biotechnology parks to strengthen domestic drug production and medical research.

o Automobile and vehicle assembly parks to boost Ghana’s growing automotive industry, following
investments by major car manufacturers.

o Textile and garment manufacturing hubs to enhance local production and exports under AfCFTA.
o Petrochemical zones to support refining and downstream oil and gas operations.

o Food processing parks to facilitate local production and export of processed foods.

o Technology parks and innovation hubs to foster digital transformation and software development.

3.0 Ghana’s Competitive Advantage for FDI in the Property Development Sector in Ghana



In Ghana, the real estate sector has attractive yields averaging 10% on retail, office, and industrial properties
as seen in Appendix 1 and 2.

Major players within the Ghanaian mortgage market include HFC Bank (now Republic Bank), Fidelity Bank,
Cal Bank (Cal Mortgage), and Stanbic Bank.

Ghana has a wide expanse of land around the country that can be acquired with little difficulty through
appropriate agencies and owners.

Ghana is endowed with abundant natural resources which continue to attract the attention of global business
magnates into all sectors of the Ghanaian economy: e.g. oil and gas, timber, cocoa, rich minerals such as gold,

diamond, bauxite, aluminium and manganese. This creates a market for real estate in Ghana

4.0 Key investment drivers for the property development sector

e People/Qualifications

Ghana’s population is about 34 million with a large human resource base of both skilled and unskilled and
trainable labour for the real estate sector, with a minimum wage of GHS 19.97.

Ghana has a significant human resource base for property development. The country has a relatively well-
educated population and a high proportion of the population with some level of formal education because of
Government policies such as the Free SHS and the Technical and Vocational Education and Training (TVET).
In addition, Ghana has several universities and other educational institutions that offer courses in areas related

to property development, such as architecture, engineering, construction management, and real estate.

e Political Stability and Competitive Business Environment

Stable democracy with 32 years of uninterrupted rule.

One of the most peaceful and hospitable countries in Africa. Ghana ranked 4th as the most peaceful country in
Africa according to the 2024 Global Peace Index.

Ghana allows 100% foreign ownership of companies as well as Joint Ventures with Ghanaian partners

Ghana is the 6th most attractive destination for investments in Africa, according to the Rand Merchant Bank
2024

e Investment Incentives and Guarantees

A strategic investor, who invests US$50 million or more, can also negotiate with the government for further
exemptions and additional incentives.

Real estate developers are also being incentivized through the reduction of corporate taxes on income derived
from the sale of low-cost affordable residential properties. That is, the corporate tax rate is waived for the first
five years whenever low-cost affordable residential houses are made ready for sale. However, 1% tax must be
paid off on profit.

The tax reductions are finance mechanisms to make rents affordable and to encourage developers to plough
back profits into more affordable housing construction.

Guarantee against expropriation of private investments is provided under the investment law and buttressed
by the Constitution of Ghana. Some of the guarantees are detailed below:

—  Free transferability of capital, profits, dividends and payment in respect of foreign loans contracted.



— Insurance against non-commercial risks - Ghana is a signatory to the World Bank’s Multilateral
Investment Guarantee Agency (MIGA) Convention.
— Double Taxation Agreements (DTAs) - to rationalize tax obligations of investors to prevent double

taxation, DTAs have been signed and ratified with several countries.

¢ Proximity to markets

Ghana is geographically closer than any other country to the “centre” of the planet and allows for reasonable
flight times across the globe. The average flight time is 6 hours to Europe, 9 hours to North America and 8
hours to the middle east.

With a brand-new world-class airport (Terminal 3) within the West African sub region, Ghana is serving
numerous flights from within the continent, Europe and the rest of the world

Good network of trunk roads.

An upgraded port to handle 3.5million twenty-foot equivalent unit (TEUs) and one of the largest ports in West
Africa.

Immediate access to the over 390 million market of the ECOWAS region

As a result of regional and international economic agreements, investing in Ghana gives you access to the
African market through the African Continental Free Trade Area (AfCFTA), whose Secretariat is in Accra. The
AfCFTA will cover a market of 1.2 billion people and a gross domestic product (GDP) of over US$2.5 trillion,

across all 55 member States of the African Union.

e Ready market

Ghana’s urban population has increased from 50.9% in 2010 to 60.1% in 2024, with an urban growth rate of
3.02%, according to the Ghana Statistical Service. This growth has been most pronounced in the Greater Accra
and Ashanti Regions, which remain the most populated regions in the country. The rise in urbanization has
fuelled demand for housing, infrastructure, and commercial property development.

The rapidly growing middle-class provides a ready market for moderately priced housing.

The influx of expatriates and diaspora into Ghana provides the market for properties in Ghana.

e Improved Utilities and Business Facilities

Ghana possesses well developed seaports, airports, and road networks capable of meeting the needs of
business in the 21st century. Rail network is being developed to make it easy to get to the ports from inland.
Excellent telecommunication facilities with more private service providers offering telephone, internet, and
other telecommunication services.

Readily available basic utilities such as water and electricity at relatively competitive rates. Ghana's national
electricity access rate increased from 87.03% in 2021 to 90.2% by the first quarter of 2024, according to the
Ghana Energy Commission. Ghana ranks number one in Sub-Saharan Africa with the largest electricity access
rate according to the World Bank’s April 2023 Africa Pulse Report. Significant parts of Ghana, particularly
urban and peri-urban areas, enjoy stable electricity supply, while ongoing rural electrification projects

continue to expand access to remote communities.



= Formalization of the economy and facilitation of efficient delivery of public and private services through the
National Identification Scheme, the National Digital Addressing System, and Interoperable Electronic Platform
programmes which have ensured that Ghanaians and business locations are uniquely identified.

= The government of Ghana has established a flagship initiative dubbed “THE BIG PUSH AGENDA “ to
develop road infrastructure in Ghana according to the Mid - Year Fiscal Policy Review in 2025. The
agenda prioritizes the construction and rehabilitation of numerous road projects nationwide to improve

connectivity, enhance accessibility, and catalyse economic activities.

5.0 Summary of the current Real Estate/Property Development sector in Ghana

Ghana'’s real estate sector has demonstrated remarkable resilience and steady growth, despite economic challenges
such as currency fluctuations, inflationary pressures, and global economic uncertainties. The sector continues to play
a crucial role in the country’s economic development, contributing significantly to Gross Domestic Product (GDP),
foreign direct investment (FDI), and employment generation. From 2022 onwards, Ghana’s property market has
shown positive signs of recovery and expansion, driven by strong demand for residential, commercial, and industrial
properties.

The Ghana Statistical Service reported that in Q2 2023, the real estate sector recorded a year-on-year growth rate of
4.2%, rebounding from a -5.7% contraction in Q2 2022. By Q3 2024, the sector contributed GHS 5.39 billion to Ghana'’s
services sector GDP, indicating sustained investor confidence and increased property development activities. The real
GDP growth rate (year-on-year) for the real estate sector stood at 1.9% in Q3 2024, highlighting its gradual recovery
and continued expansion.

Ghana’s housing market remains a focal point for real estate investment, as the country continues to grapple with a
significant housing deficit. According to the Ghana Housing Profile (2024), the country’s housing deficit currently
stands at 1.8 million units, a notable improvement from the 2.8-million-unit shortfall recorded in 2010. However,
despite this reduction, there remains a pressing need for affordable and quality housing, particularly in urban centers
such as Accra, Kumasi, and Takoradi. In response, the government has prioritized housing initiatives such as the
Affordable Housing Master Plan and has introduced incentive programs to encourage private sector participation in
the provision of affordable homes.

According to VAAL Real Estate, Ghana’s real estate sector is evolving rapidly, marked by the rise of gated communities,
high-rise apartments, and mixed-use developments that meet growing demand for quality urban living. The industrial
and logistics property segment has emerged as a star performer, driven by Ghana’s growing manufacturing sector and
increasing demand for warehousing and distribution facilities.

The industrial property sector continues to benefit from government initiatives such as the African Continental Free
Trade Area (AfCFTA) initiative. Special Economic Zones (SEZs) and Free Zones are attracting investment in industrial
parks, manufacturing clusters, and logistics centers. The government is actively encouraging investment in industrial
parks that specialize in agro-processing, pharmaceuticals, automobile assembly, textiles, and petrochemicals.
Additionally, the Tamale Airport and Industrial Park Project and Wa Industrial Park Project present further
opportunities for investors interested in the industrial real estate space.

Overall, Ghana’s real estate sector remains one of the fastest-growing in West Africa, driven by urbanization, increased
incomes, and government-backed housing and infrastructure programs. The steady recovery and expansion observed
from 2022 through 2024 underscore the sector’s resilience and potential for long-term growth. With a growing
demand for residential, commercial, and industrial properties, ongoing policy reforms, and rising foreign investment
inflows, Ghana'’s real estate market continues to offer lucrative opportunities for both local and international investors.



Some major players within Ghana’s Property Development Sector

Property Developers | Manet Group | Regimanuel Devtraco | Clifton NTHC
Gray Ltd Ltd Homes Properties Ltd
Civil Engineering & | Taysec Micheletti & | De Consar Trassaco Group
Construction Construction | Co. Ltd Simone
Ltd.
Design/ Architecture | Key Architectural | Ecobuild
Architectural | & Consult
Company Engineering Ltd
Services Ltd
Property Broll Ghana | Sirius Stellar Cushman &
Management Ltd Properties Properti | Wakefield
es Excellerate
Mortgage/ Finance | First National | Republic CAL Stanbic Fidelity Bank
Companies Bank Bank Bank Bank
Property Rentals Isaac Gold Key | Regus
Anthony Properties Ghana
Homes
Land Sale Agents Castle Gate | KAS Estate
Estate Ghana
Online Sites Jumia House | MeQasa.com | GhanaFi | OLX.com Tonaton.com
nd.com

e Brief Profiles and Testimonials of Some Companies Registered with the GIPC in the Property and Real

Estate Sector.

As a company, we have keen interest in meeting to some extent, the current housing

ADOM CITY

=t deficit in Ghana.

Adom City Estate (ACE) is a Real Estate Development Company which develops houses for
sale to the public. The company aims at providing quality and affordable housing for middle income earners because
it believes that everyone deserves to own a home.

The company has built strategic alliances with recognized institutions to address the housing needs of its employees.
Through this initiative, ACE has built and sold houses to the staff of various institutions such as Social Security and

National Insurance Trust (SSNIT), Ecobank, GRIDCO, Bank Of Ghana, and other public sector workers.

“Ghana’s leading real estate developer, offering a variety of properties ranging from
affordable apartments to high-end homes.”
DEVTRACO LIMITED Devtraco Limited is one of Ghana's leading real estate companies, which has been in
existence since 1993. With up to 1,800 properties built for the Ghanaian society, the
company is one of the largest and prominent real estate companies in terms of market capitalization and employs over

500 people. Devtraco is committed to providing quality housing solutions to our customers through professional staff



and state-of-the-art building technologies. The company’s development projects span across the Greater Accra Region
with their current project, Devtraco Courts situated at Tema Community 25 housing over 1000 residents. Devtraco
Limited can boost of being the first and currently the only Ghanaian real estate developer to receive the CNBC

International Residential Property Award, UK-Africa Region.

REGIMANUEL Regimanuel Gray Limited was incorporated in 1991 with real estate development
I[ GRAY (SL) and home building as its core business. The company has over the years acquired a

LIMITED great deal of expertise in turnkey project site development including roadwork,
REAL ESTATE DEVELOPERS

drainage, water and electrical distribution networks. Regimanuel Gray Limited
represents a notable successful example of private sector joint ventures in Ghana.

The Company is a strategic partnership between Regimanuel Limited, a Ghanaian Company, STI Global Limited of
Houston Texas and The ABRAA] GROUP, a regional venture capital firm. Ever since its inception, the company has had
an assemblage of dedicated top caliber local and expatriate personnel managing its affairs resulting in its emergence
as the leading private real estate developer and home builder in Ghana.

The Company’s well-known hallmarks are the timely construction and delivery of high quality, reasonable-priced
housing units at prime locations which are adequately provided with social amenities and well-developed

infrastructure. To date it has delivered about 4,000 houses bearing these hallmarks.

“At Goldkey, we set the bar high. We never compromise on quality and always ensure that

& our customers come first.”

ah _,) ) e i
.LJ( LDKE} Goldkey Properties: Goldkey Properties is a luxury residential and commercial property

developer with several developments. Impeccable design, superior quality, attention to detail,
luxury, and security are the standards Goldkey focuses on in all their projects. After more than two decades in the
Ghanaian real estate market, Goldkey Properties has developed an area of over 100,000 sqm for sale and rent in prime
locations around Accra, including Airport Residential Area, Cantonments, Ridge, Labone, East Legon and Abelemkpe.

Properties developed by Goldkey include the Laurels and the Huawei Ghana Headquarters.

Testimonial from Kwarleyz: Kwarleyz Group is five subsidiary companies, which started
with the aim to maximize the use of a land. Over the years, Kwarleyz has employed about 420
workers and paid required taxes that have contributed, immensely to the economic growth of

the Ghanaian Economy. Registering with GIPC has been an eye opener to the opportunities and

incentives in the Ghanaian business environment. [ remember when I started Petronia City and
registered with GIPC it was because I knew that it was the sort of platform that will expose me not only to local content
but also foreign investors. GIPC gave me that idea to connect with other government agencies such as Ghana Free Zones
Authority to enjoy some tax incentives. Both foreign and local investors need to establish a relationship with GIPC to

benefits from the incentives allocated to businesses in Ghana.

6.0 Next Steps/Contact
For further information, please contact:

The Chief Executive Officer



Ghana Investment Promotion Centre
A1 Rangoon Lane, Cantonments-Accra, Ghana
Tel: 4233 302 665 125-9

Email: info@gipc.gov.gh

Website: http://www.gipc.gov.gh

7.0 Appendix
Appendix 1
Retail, Office, and Industrial Properties:
Property Type Yield (%) Rent per Sqm (USD)
Retail 8-12 20 -40
Office 8.5-125 27 -30
Industrial 11-14 2-7.2

Residential Properties in Prime Areas:

No. of Bedrooms Rent (USD) Sale Price (USD)

1 1,200 - 1,500 200,000 - 250,000
2 2,000 - 2,200 280,000 - 330,000
3 3,000 - 3,500 425,000 - 500,000

Appendix 3 Real Estate Taxes

Sector Number of Years Tax % on Chargeable Income
Real Estate (Certified | 5 1%

Low-Cost Housing)

Real Estate Investment | Indefinite 1%

Trust

Appendix 4 Real estate/Construction costs
Below is a breakdown of construction cost within the property development sector beneficial to any investor

interested in the sector.

Activity Est. Cost (GHS)

Preparation of Plan for Land Certificate | 800

(Title Plan)

Obtaining fire certificate/permit Depends on Category of building

https://www.gnfs.gov.gh /new/contact.ph

0299-340-383/192



mailto:info@gipc.gov.gh
https://www.gnfs.gov.gh/new/contact.php

Obtaining geo-technical study / soil
test

https: //www.lc.gov.gh /about-us/organizational-
structure/survey-mapping-division-smd

Contact detail: 0302 429760 / 0302 429762

Obtaining a topographical / geodetic

survey of the land

info@ggsa.gov.gh / geosurvey@ggsa.gov.gh /

https: //www.lc.gov.gh /fees-charges/
Contact detail: 233 030 267 9236 /
0302956369

Obtaining an environmental impact

approval certificate

The EPA has developed guidelines for obtaining
permit for small, medium and large-scale projects.

Contact EPA (http://www.epa.gov.gh/epa/faq)

Obtaining water connection

It depends on the size of the service line or the
distance (Meters are not sold, customers pay for
installation fee)

Contact PURC on (08004000/0302218240)

Obtaining electricity connection

Ranges from 700-2000

Appendix 5

The Housing and Real Estate sub-sector has the following government agencies:

> Rent Control Department (RCD): It works co-operatively with landlords and tenants to promote optimum

peaceful co-existence through education, reconciliation while also providing on rent matters in compliance with

the Rent Act 220.
Contact details
P. 0. Box 1590,
Accra, Ghana

Tel. 0302 670 406/ 0302 670 399

Location: Behind Ghana Health Service Head Office

> Department of Rural Housing (DRH): It is mandated to input into policy and to develop projects and
programmes to increase access to safe, decent and affordable housing in rural and peri-urban areas while also

facilitating the dissemination of creative and innovative research findings in the production and use of improved

indigenous building materials.
Contact details

P.0. Box 55, Accra.

Tel: 0302502406

E-mail : drh.hqghana@yahoo.com
Location: Okponglo- South Legon



https://www.lc.gov.gh/about-us/organizational-structure/survey-mapping-division-smd/
https://www.lc.gov.gh/about-us/organizational-structure/survey-mapping-division-smd/
mailto:info@ggsa.gov.gh
mailto:geosurvey@ggsa.gov.gh
https://www.lc.gov.gh/fees-charges/

> Public Servants Housing Loan Scheme Board (PSHLSB): It has the responsibility to administer Public Service
Housing Loan facility to assist Public Servants acquire dwelling houses.
Contact details
P. 0. Box 46,
State House - Accra.
Tel: 0302 662 095 /0302 684 767 / 0302 684 751
E-mail: pshlsb@yahoo.com
Website: www.housingloansghana.com

Location: Within the Architectural Engineering Services Limited Building.

» Architects Registration Council (ARC): It is the regulatory body for the architectural profession for securing the
highest practicable standards in the practice of architecture in Ghana and the registration of persons within the
Architectural profession.

Contact details

P. 0. Box MB 272 Ministries, Accra

Tel: 0302 252 490 / 0302 257 666

E- Mail: arcghana@ghana.com / arcghana@gmail.com
Website: www.arcghana.org

Location: No. 3, Ninth Road Ridge, Accra.

> State Housing Company (SHC): It is mandated to “increase the availability of dwelling houses in Ghana” by
developing, building and managing public housing estates throughout the country.
Contact details
P. 0.Box 2753, Accra
Tel: 0302 221 422, 232829
Fax: 0302 234749, 221402
Website: www.statehousing.com.gh

Location: Ring Road West, Adjacent to Barclays Bank

» Tema Development Company (TDC): Its mandates are; Planning, construction of towns and cities in and outside
Ghana. To carry on the object of the Tema Development Corporation as per Tema Development Corporation
Instrument, 1965(L.1469) as mandated by the Tema Development Corporation (Amendment) instrument, 1989
(L1.1468). Mandated to acquire land both in and outside Ghana for real estate development and management.
Contact details
P. 0. Box Co.46 - Tema
Tel: 0303 202731 -4
Fax: 030101737
Email: info@tdctema.org
Website: www.tdctema.org

Location: Tema Sports Stadium Road



» Ghana Real Estate Developers Association (GREDA): is a non-profit making organization, registered as a Private

Limited by guaranteed, which boasts of a membership of almost 70 percent of the major private real estate

developers, construction and engineering companies in Ghana’s property development industry.
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