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MESSAGE FROM THE CEO

The global landscape is currently delicate, marked by heightened attention

on geopolitics and economics. Geoeconomic fragmentation is reshaping

global investment patterns, disrupting trade networks, and creating

divergent regulatory environments while reconfiguring international supply

T

chains. This dynamic presents both challenges and opportunities: some
countries benefit from investments in global value chains, while others
struggle to integrate into the global economy, as noted by Rebeca Grynspan,
Secretary-General of UN Trade and Development (WIR, 2024).

In 2024, the investment climate remains complex due to economic
fragmentation, trade and geopolitical tensions, and evolving industrial policies impacting Foreign Direct
Investment (FDI) trends. Multinational enterprises (MNEs) are adopting a cautious approach to
international expansion amidst these uncertainties.

Ghana's integration into the global investment landscape brings its own set of intricate challenges. In
early June 2024, the Ghanaian government reached an agreement with its Official Creditor Committee
(OCC) on a Memorandum of Understanding (MoU) for debt treatment, initially agreed upon in January
2024. This MoU aligns with the IMF’s Extended Credit Facility (ECF) and provides necessary financing
assurances for the second ECF review. Additionally, Ghana secured a preliminary agreement with
Eurobond holders on restructuring. Supported by the post-COVID-19 Programme for Economic Growth
(PC-PEG), Ghana is progressing toward macroeconomic stability and long-term debt sustainability.

Now, concerns over macroeconomic stability and debt sustainability have eased, with attention moving
on to questions of the duration of elevated interest rates, currency risks, and pace of disinflation.
Although growth is projected to end the year at 3.1%, inflation stood at 22.3% in June 2024, and the
cedi's depreciation moderated to approximately 12% for the year. While the falling inflation and the
growth projections are expected to revive investor confidence, the pace of disinflation has not yet given
the central bank, Bank of Ghana (BOG) enough flexibility to ease policies. As a result, the Monetary
Policy Rate was maintained at 29% as of May/June 2024.

Ghana’s positive outlook midway through the year, with hopes for a return to robust growth in the
medium term, is tempered by concerns about potential expenditure slippages leading up to the
elections, come December 7th, 2024. These factors contribute to a cautious investor approach, as
reflected in the slowdown of investment actualization.

In the first half of 2024, FDI attracted from 69 registered projects, amounted to US$179.07 million.
These investments are expected to generate 8,524 jobs once fully operational, targeting sectors such
as Agriculture, Building and Construction, Export and General Trade, Liaison, Manufacturing, Service,
and Tourism. Additionally, twenty wholly Ghanaian projects were registered with an estimated value of
USS$S476.69 million.
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The path to recovery is indeed challenging, but the overarching trend remains positive — where
investments recorded may fall quarter on quarter but experience growth year on year. The
unpredictability of global events and their impact on even the most meticulously crafted plans has been
evident in recent years.

To navigate these challenges and seize emerging opportunities, the Ghana Investment Promotion
Centre (GIPC) is actively working to attract high-quality, sustainable investments into Ghana. The Centre
is making significant strides in fostering international partnerships and advancing Ghana’s investment
landscape through strategic initiatives.

Recently, GIPC signed an International MoU on investment promotion and facilitation with the Kenya
Investment Authority (Kenlnvest) and organized a CEQ’s breakfast meeting which provided a valuable
platform for stakeholders in the tourism sector to discuss government policies and regulatory reforms
aimed at enhancing private sector participation in tourism infrastructure development.

GIPC views itself as a key partner in accelerating economic growth and is committed to enhancing
Ghana's global market presence through innovative investment promotion strategies.

Yofi Grant, CEO — GIPC
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1.0 Investments recorded by GIPC: Second Quarter 2024 (April to June 2024)

e 37 projects Total Investments

-

® US$58.03 M

@ Local Component (USS M)
@ FDI Value (USS M)

® Joint Venture
@ Wholly Foreign

Figure 1: April to June 2024 Summary on registered projects

In the second quarter of 2024, thirty-seven (37) projects were registered by GIPC with total estimated
investment cost of USS 58.03 million. This comprised FDI component of USS 56.02 million and local
component of USS 2.01 million. Total initial transfers amounted to USS 8.06 million. Of the 37 projects
registered, 29 were wholly foreign owned, representing 78.4% of the number of projects with a total
estimated investment cost amount of USS 54.45 million. The Joint Venture projects between Ghanaians
and their foreign counterparts were 8, representing 21.6% of the number of projects and with a total
estimated investment cost amount of USS 3.58 million. Details are provided in figure 1 above.

1.1 Sectoral distribution: April to June 2024

Of the 37 projects registered in the second quarter of 2024, the manufacturing sector led with 17
projects. It was followed by the services sector with 10 projects, general trading with seven (7), and
export trade, tourism, and building and construction, each with one project. In terms of Foreign Direct
Investment (FDI) value, the manufacturing sector also topped the list with US$30.47 million, while the
general trading sector came next with USS17.4 million. Details on this and FDI values recorded in each
of the sectors are provided in figures 2a and 2b below.
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Figure 2a: Sector breakdown of projects by number of projects: April to June 2024
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Figure 2b: Sector breakdown of projects by FDI value (USS M): April to June 2024

1.2 Employment to be generated: April to June 2024

Atotal of 4,922 jobs are expected to be generated from the 37 projects registered in the second quarter
of 2024, with operations at full capacity. 4,765 representing 96.8% of the total jobs will be for Ghanaians
and the remaining 157, representing 3.2% will be for non-Ghanaians. A sector breakdown is shown in

figure 3 below.

Service 3,226
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General Trading 222
Export Trading I 33
Tourism 14
Building & Construction = 4
0 500 1000 1500 2000 2500 3000 3500

Figure 3: Employment to be generated per sectors of registered projects: April to June 2024
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1.3 Regional distribution: April to June 2024

In terms of regional distribution of the projects registered, six (6) regions directly benefited from the
37 projects. 29 projects registered are in the Greater Accra region. The other regions are Ashanti,
Eastern, Central, Western and Northen regions. Details are provided in figure 4 below.

NORTHERN 1 Project
REGION

ashant @ 2 Projects
REGION EASTERN .
ReGloN @ 1 Projects
3 Projects ® centRAL & .
WESTERN “~ prGioN 29 Projects
1 Projects @ REGION

GREATER ACCRA REGION - 29 PROJECTS -.
@ Greater Accra Region @ Central Region @ Ashanti Region Eastern Region Northern Region Western Region

Figure 4: Regional distribution of registered projects: April to June 2024

1.4 Sources of Investments: April to June 2024

China, with 18 projects, was the leading source of investments registered by number of projects and
also recorded highest FDI value of USS 32.96 million in the second quarter of 2024. Figures 5a and 5b
below provide details on the top 10 sources of investments by number of projects and FDI value.
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Figure 5a: Source of Investments by Number of Projects: April to June 2024
China 32.96
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Figure 5b: Source of investments by FDI Value (USS M): April to June 2024
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1.5 Additional Equity brought in by existing companies: (April to June 2024)

From April to June 2024, six (6) companies brought in additional equity totaling USS 17.32 million.

1.6 Registered Wholly Ghanaian Owned Projects: (April to June 2024)

Twelve (12) wholly Ghanaian owned projects with total project value of USS 463.19 million were
registered during the second quarter of 2024. These projects were registered in building and
construction, general trade, manufacturing, tourism and services sectors. A breakdown of these
projects is provided in table 1 below.

Total Estimated Cost

Sector No. of Projects FOREIGN COMPONENT OF

(USS M) ESTIMATED COST (US$ M)
| Building & Construction | 1 1 0.57
| GeneralTrade | 5 86.22 0.00
| Manufacturing | . 375.25 375
T 4 0.57 0.05
[ towrism | . 0.15 0.15
ot | 12 463.19 37577

Table 1: Sectoral distribution of wholly Ghanaian owned registered projects: April to June 2024

1.7 Renewal of GIPC Registration April to June 2024

From April to June, 205 companies renewed their registration with the Centre. Under the GIPC Act 865,
companies are required to renew their certificates after every two years. Out of the 205 companies
that renewed their registrations, 149 were wholly foreign companies, 37 were Joint Venture companies
involving Ghanaians and 19 were wholly Ghanaian companies.
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2.0 Investments recorded by GIPC: First Half 2024 (January to June 2024)

e 69 projects Total Investments

® US$186.16 M
J @ Joint Venture B Local Component (USS M)
8 Wholly Foreign @ FDI Value (USS M)

Figure 6: January to June 2024 Summary on registered projects

In the first half of 2024, sixty-nine (69) projects were registered by GIPC with total estimated investment
cost of USS 186.16 million. This comprised FDI component of USS$ 179.07 million and local component
of USS 7.09 million. Total initial transfers amounted to USS 17.73 million. Of the 69 projects registered,
53 were wholly foreign owned, representing 76.8% of the number of projects with a total estimated
investment cost amount of USS 177.79 million. The Joint Venture projects between Ghanaians and their
foreign counterparts were 16, representing 23.2% of the number of projects and with a total estimated
investment cost amount of USS 8.37 million. Details are provided in figure 6 above.

2.1 Sectoral distribution: January to June 2024

Out of the 69 projects registered in the first half year of 2024, the manufacturing sector recorded the
highest number with 29 projects. This was followed by services (19), general trading (11), export trade
and building and construction recorded (3) projects each, tourism recorded (2) projects and liaison and
agriculture recorded (1) project each. Liaison recorded the highest FDI with USS 76.30 million followed
by manufacturing with USS 62.16 million, and General Trading sector with USS$ 20.99 million. Details on
this and FDI values recorded in each of the sectors are provided in figures 7a and 7b below.

Manufacturing
Service
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Tourism 2
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Figure 7a: Sector breakdown of projects by number of projects: January to June 2024
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Figure 7b: Sector breakdown of projects by FDI value (USS M): January to June 2024

2.2 Employment to be generated: January to June 2024

A total of 8,524 jobs are expected to be generated from the 69 projects registered in the first half of
2024, with operations at full capacity. 8144 representing 95.5% of the total jobs will be for Ghanaians
and the remaining 380, representing 4.5% will be for non-Ghanaians. A sector breakdown is shown in
figure 8 below.
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Figure 8: Employment to be generated per sectors of registered projects: January to June 2024
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2.3 Regional distribution: January to June2024

In terms of regional distribution of the projects registered, seven (7) regions directly benefited from the
69 projects. 53 projects registered are in the Greater Accra region. The other regions are Ashanti,
Eastern, Central, Western, Northern and Upper East regions. Details are provided in figure 9 below.

° 1 Project

UPPER EAST

NORTHERN 1 Project

REGION
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Figure 9: Regional distribution of registered projects: January to June 2024

2.4 Sources of Investments: January to June 2024

China, with 26 projects, was the leading source of investments registered by number of projects. Spain
recorded highest FDI value of USS 76.41 million in the first half of 2024. Figures 10a and 10b below
provide details on the top 10 sources of investments by number of projects and FDI value.
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Figure 10a: Source of Investments by Number of Projects: January to June 2024
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Figure 10b: Source of investments by FDI Value (USS M): January to June 2024
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2.5 Additional Equity brought in by existing companies: (January to June 2024)

From January to June 2024, seventeen (17) companies brought in additional equity totaling USS 28.14

million.

2.6 Registered Wholly Ghanaian Owned Projects: (Jan to June 2024)

Twenty (20) wholly Ghanaian owned projects with total project value of USS 476.69 million were
registered during the first half of 2024. These projects were registered in building and construction,

11
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general trade, manufacturing and services sectors. A breakdown of these projects is provided in table
2 below.

FOREIGN COMPONENT
OF ESTIMATED COST
(US$ M)

Total Estimated Cost

Sector No. of Projects ‘ (US$ M)

Building & Construction 3 1.68 0.57

General Trade 7 86.37

Manufacturing 4 387.91 375.00

Service 5 0.58 0.05

Tourism 1 0.15 0.15
T 2 47669 37577

Table 2: Sectoral distribution of wholly Ghanaian owned registered projects: January to June 2024

2.7 Comparison: Half Year 2024 compared with Half Year 2023 Registered Investments

Table 3: Half Year 2024 Compared with Half Year 2023

COMPARISON: 2024 & 2023 % Increase/decrease (Q1-
Half Year 2024 Half Year 2023 Q2) 2024: (Q1-Q2 2023)

No. of Projects 69 72 -4.17%
Total Estimated Value (US$ M) 186.16 274.74 -32.24%
FDI Component (US$ M) 179.07 268.73 -33.36%
Local Component (US$S M) 7.08 6.01 17.80%
Total Initial Capital (USS M) 17.71 17.54 0.96%

Country with highest No. of Projects China (26) China (16)

Country with highest FDI Value (US$ M) Spain (76.41) China (159)

Total Jobs Ghanaian 8,144 5,578 46.00%
Created Non-Ghanaian 380 669 -43.19%

2.8 Renewal of GIPC Registration: January to June 2024

From January to June, 365 companies renewed their registration with the Centre. Under the GIPC Act
865, companies are required to renew their certificates after every two years. Out of the 365 companies
that renewed their registrations, 246 were wholly foreign companies, 78 were Joint Venture companies
involving Ghanaians and 41 were wholly Ghanaian companies.

3.0 Some Notable Projects registered: April to June 2024

Focus Technology Limited Company: This is a Chinese company engaged in the manufacture of
luminaires and electrical appliances. The project is valued at approximately US$16.80 million.

12
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Vav Fisheries Ghana Limited: This Emirati-owned company engages in the import and export of frozen
foods, as well as their supply and sales, with an estimated value of US$11 million.

Sunda Purecare Limited Company: A Chinese manufacturing company with an estimated investment
of US$4.45 million, engaged in the production of detergents, sanitary products, beverages, foods, and
paper products.

Elecer New Energy Technology Limited: This Chinese company manufactures electric vehicles,
motorbikes, electric bikes, and electric motorcycles, with a project cost of USS3 million.

Jasic Manufacturing Limited: A Chinese company with an estimated investment of US$2.01 million,

specializing in the manufacturing and assembly of machines, electric scooters, auto parts, and hardware.

4.0 Featured Projects registered

ELECER GHANA
Elecer, a registered company in Ghana specializes in the manufacturing and
/ assembly of electric motorcycles. Building on its significant achievements in
China, where it has utilized cutting-edge technologies to further the green
E c E R movement, generated employment opportunities, and offered training to

young people, Elecer now aims to replicate this success in Ghana, with a focus
on advancing the green initiative and fostering sustainable development. Elecer Ghana’s mission is to
deliver top-quality electric motorcycles while championing sustainability and environmental
responsibility.

PDSA COMPANY LIMITED

PDSA, part of Hexagon and based in Accra, Ghana, was founded to

MPDSA primarily support the local construction, mining, engineering, and
part of Hexagon scientific measurement industries with expert advice, supplies, and

service for their measurement solutions. Investing over a million dollars

in the general trading sector, the company seeks to be a leader in importation and sale of survey

equipment, advance position technologies in Ghana. PDSA envisions a future where data is fully and
autonomously leveraged to enable sustainable growth for business, industry, and humanity.

13
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The Centre organized and participated in various investment promotion related events during the

ﬁg GHAI

Highlights of Programmes and Activities: January to June 2024

second quarter of 2024. Table 4 below provides details on some of these events.

DATE EVENT DETAILS

30th
2024

April

25™ April
2024

26 April
2024

13%" May
2024

2" May
2024

23 May
2024

28th 315t
May 2024

5% June 2024

7% June 2024

Economic
Counsellors
Dialogue

PROPAK Ghana
2024

Adinkra Arts &
Crafts Show

Dialogue on TTAs
and its Impact on
Economic Growth
(During The 3i
Africa Summit)
Workshop on

the 2024
Handing- Over
Notes

Made-In-Ghana
Bazaar

Member States
Investment
Promotion to
Review the Draft
Statute of the
Association of
Investment
Promotion
Agencies of West
African States
(IPAWAS)

Press Launch &
Mini Poultry
Stakeholder
Engagement
Event (4" Ghana
Poultry Festival)
Media Orientation
Workshop

The Economic Counsellors Dialogue is a Ghana Investment Promotion
Centre initiated annual event which seeks to sustain strategic
engagements with the Commercial/Trade/Economic sections of all
Embassies, High Commission and Consulates in Ghana. The Centre in
collaboration with the Ministry of Foreign Affairs and Regional Integration
hosted the Economic Counsellors Dialogue 2024 to foster ongoing
strategic connections with the Commercial/Trade/Economic sections of
all Embassies, High Commissions, and Consulates in Ghana, centered on
the theme ‘Navigating the Evolving Landscape of International Investment
Agreements.’

The Centre participated in the exhibition, which provided insights into
technological trends in packaging, food processing, printing & plastics.

The event showcased a rich display of authentic arts and crafts

The Centre hosted a dialogue on TTAs and its impact on economic growth,
as a partner of the 3i Africa Summit.

The training sought to provide insight on the guidelines and templates in
the preparation of the 2024 Presidential Handing- Over- Notes by
agencies under the Office of Government Machinery as mandated by the
Presidential Transition Act, 2012 (Act 845)

The event, organized by the Ministry of Foreign Affairs, showcased quality
Ghanaian arts and crafts.

The meeting was held for delegates of member state Investment
Promotion Agencies to review and validate the draft new statute of the
Association of Investment Promotion Agencies of West Africa.

Agrihouse Foundation in collaboration with the Ghana National Egg
Campaign Secretariat, the Ghana National Poultry Farmer Association and
the Ministry of Food & Agriculture invited the Centre to the Press Launch
of the 4™ Ghana Poultry Festival. The event was aimed at bringing
together key players in the poultry industry to discuss crucial issues, share
insights and foster collaborations that will steer the sector forward.

PR Workshop was organized to sensitize media stakeholders on the
Centre’s operations

14
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14% - 21 | Consultations

June 2024 with Private,
Public, and
Multilateral
Stakeholders

18t June = GIPCs Customs

2024 Controls &
Regulations
Forum

20t June | Rightto

2024 Information Act
Refresher
Workshop

24t June = Launch of

2024 ‘Onyimpon’
National Culture
Awards
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The Centre held consultations with various private, public, and

multilateral stakeholders on the proposed amendments to the GIPC Act
2013, Act 865.

The forum was held to shed more light on customs procedures & Trade
facilitation.

The workshop was organized to orient participants on the RTI law and to
equip staff and management with the necessary knowledge and skills for
its effective implementation.

The event was the launch ceremony for the "Onyimpon" National
Culture Awards. It featured a cultural troop performance, welcome
addresses, solidarity messages, and a declaration of the launch by the
Guest of Honor. The main event for the awards is scheduled for
September 13, 2024.

Table 4: Events participated in by the Centre (April to June 2024)

R. YOFI GRANT

CEO - GIPC
yofi.grant@gipc.gov.gh
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