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MESSAGE FROM THE CEO

The global investment environment continued to experience significant
challenges within the first few months of 2024 following a marginal decrease
in Foreign Direct Investment (FDI) by 2 percent in 2023. These challenges
which included decreasing growth prospects, intensified trade and
geopolitical tensions, industrial policies and supply chain diversification are
altering FDI patterns globally which have caused some Multinational
Enterprises (MNEs) to adopt a more cautious stance to international
expansion (WIR 2024).
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Ghana’s economic performance over the period has shown marked
stabilization despite challenges, with real GDP growth rates of 4.8% in Q1
and 6.9% in Q2 of 2024. Inflation fell significantly from 54.1% in December 2022 to 21.5% by September
2024, driven by strong fiscal consolidation efforts and relative currency stability. Gross International
Reserves also strengthened, reaching 3.1 months of import cover by June 2024, up from 2.5 months in
2023. Additionally, regulatory reforms have progressed, earning Ghana a score of 66.91 and boosting
its competitiveness within West Africa. A Public Services and Operational Efficiency score of 54.42
reflects ongoing enhancements in the business climate, including reduced bureaucratic obstacles and
improved service delivery (B-Ready Report, 2024).

The benefits of the progress attained thus far (on the investment landscape) is moderated by residual
stigma in the investment community as the country exits its economic difficulties. Notably, the latest
Bank of Ghana Business Confidence Surveys (August 2024) reveal that consumer confidence has risen
from 81.2% in June to 87.6%, and business confidence has improved from 88.1% to 91.1%. However,
the Debt Exchange Programme, implemented to enhance debt sustainability, has inadvertently
tightened credit conditions, affecting business liquidity and profitability outlooks. As a result, while
investor interest endures, it is accompanied by a cautious outlook.

In light of the foregoing, Ghana attracted a total foreign direct investment of US$316 million from 108
registered projects in the first three quarters of 2024, an 8% increase from the 100 projects recorded
in during the same period in 2023. The local component contributed an amount of US$9.88 million.
These investments are expected to create 12,097 jobs once operational. The investments were spread
across key sectors such as Agriculture, Building and Construction, Export and General Trade, Liaison,
Manufacturing, Services, and Tourism, all of which contributed to the robust economic growth in real
GDP of 6.9% recorded in the first half of 2024. Additionally, 43 wholly Ghanaian-owned projects were
registered, with a total estimated value of US$1.33 billion.

As a key driver of Ghana’s economic growth, the Ghana Investment Promotion Centre (GIPC) remains
focused on enhancing the country’s global presence through innovative investment promotion
strategies. In line with this, GIPC organized an investment promotion mission to Vietnam and Thailand,
recognizing the growing importance of collaboration between African nations and emerging economies
in Asia, particularly within the African Continental Free Trade Area (AfCFTA) framework. This mission
marked a significant step towards deepening Ghana’s economic partnerships and attracting foreign
direct investment, especially to support industrial development and bolster the country's economic
transformation.

In the fourth quarter of the year, the Centre will host its annual Taste of Ghana Festival, aimed at
showcasing the richness of authentic made-in-Ghana products. These products not only highlight
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Ghana’s cultural heritage but also create business opportunities for Ghanaians, the Diaspora, and
people from all backgrounds. Additionally, the 21st edition of the Ghana Club 100 will take place,
celebrating 100 outstanding companies in the Ghanaian business landscape and recognizing businesses
that have made significant strides across various sectors.

As the country goes to the polls in December 2024, Ghana’s track record of peaceful alternance of
political power will further enhance the country’s reputation as an attractive investment destination.

We are optimistic that the positive projections will pave the way for our forward-looking initiatives to
drive increased investments in the year and beyond. As we traverse the ever-changing investment
terrain, GIPC remains vigilant and proactive in our endeavors to attract investments, bolster economic
resilience, and cultivate sustainable development in Ghana. Our dedication to employing innovative
investment promotion strategies remains steadfast, aiming to elevate Ghana’s global market influence.

Yofi Grant, CEO - GIPC
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1.0 Investments recorded by GIPC: Q1, Q2 and Q3 2024 (January to September 2024)

e 108 projects Total Investments
® US$325.88 M

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

@ Joint Venture

@ Wholly Foreign

Figure 1: January to September 2024 Summary on registered projects

In the three quarters of 2024, one hundred and eight (108) projects were registered by GIPC with total
estimated investment cost of US$325.88 million. This comprised FDI component of US$316 million and
local component of US$9.88 million. Total initial transfers amounted to US$22.1 million. Of the 108
projects registered, 85 were wholly foreign owned, representing 78.7% of the number of projects with
a total estimated investment cost of US$303.49 million. The Joint Venture projects between Ghanaians
and their foreign counterparts were 23, representing 21.3% of the number of projects and with a total
estimated investment cost amount of US$22.39 million. Details are provided in figure 1 above.

1.1 Sectoral distribution: January to September 2024

Out of the 108 projects registered in the three quarters of 2024, the manufacturing sector recorded
the highest number with 55 projects. This was followed by service (27), general trade (11), export trade
(7), agriculture (3), tourism and building and construction recorded (2) projects each, and liaison
recorded (1) project. Manufacturing recorded the highest FDI with US$190.7 million followed by liaison
with USS$76.3 million, and General Trading sector with USS21 million. Details on this and FDI values
recorded in each of the sectors are provided in figures 2a and 2b below.

55

Manufacturing

Service

=
[N

General Trade

~

Export Trade

w

Agriculture

Tourism

N

Building & Const.

N

Liaison

[N

o
|

10 20 30 40 50 60

Figure 2a: Sector breakdown of projects by number of projects: January to September 2024
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Figure 2b: Sector breakdown of projects by FDI value (USS M): January to September 2024

1.2

Employment to be generated: January to September2024

A total of 12,097 jobs are expected to be generated from the 108 projects registered in the three
quarters of 2024, with operations at full capacity. 10,685 representing 88.3% of the total jobs will be
for Ghanaians and the remaining 1,412, representing 11.7% will be for non-Ghanaians. A sector
breakdown is shown in figure 3 below.
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Figure 3: Employment to be generated per sectors of registered projects: January to September 2024

Quarterly Investment Report (3" Quarter)



GHANA
INVESTMENT
PROMOTION
‘CENTRE

In terms of regional distribution of the projects registered, eight (8) regions directly benefited from the 108
projects. 86 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 4 below.

1.3 Regional distribution: January to September 2024
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Figure 4: Regional distribution of registered projects: January to September 2024

1.4 Sources of Investments: January to September2024

China, with 44 projects, was the leading source of investments registered by number of projects. Egypt
recorded highest FDI value of US$96.01 million in the three quarters 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: January to September 2024
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Figure 5b: Source of investments by FDI Value (USS M): January to September 2024

1.5 Additional Equity brought in by existing companies: (January to September 2024)

From January to September 2024, twenty-one (21) companies brought in additional equity totaling
USS31.52 million.

1.6 Registered Wholly Ghanaian Owned Projects: (January to September 2024)

Forty-three (43) wholly Ghanaian owned projects with total project value of US$1,334.39 million were
registered during the three quarters of 2024. These projects were registered in building and
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construction, export trade, general trade, manufacturing, tourism and services sectors. A breakdown
of these projects is provided in table 2 below.

FOREIGN COMPONENT
OF ESTIMATED COST

Total Estimated Cost
(USS M)

Sector No. of Projects

(US$ M)

Building & Const. 6 821.73 801.08
Export trade 1 0.04

General Trade 15 119.73 0.10
Manufacturing 7 389.07 375.50
Service 13 3.67 0.05
Tourism ‘ 1 0.15 0.15
Total ‘ 43 1,334.39 1,176.88

Table 1: Sectoral distribution of wholly Ghanaian owned registered projects: January to September 2024

1.7 Comparison: first three quarters 2024 compared with first three quarters 2023

COMPARISON: Q1-Q3 2024 & Q1-Q3 2023 % Increase/decrease (Q1-
‘ Q1-Q3 2024 Q1-Q3 2023 Q3) 2024: (Q1-Q3 2023)

No. of Projects ‘ 108 100 8.00%
Total Estimated Value (USS M) ‘ 325.88 536.68 -39.28%
FDI Component (US$ M) ‘ 316.00 525.45 -39.86%
Local Component (US$ M) ‘ 9.88 11.23 -12.02%
Total Initial Capital (US$ M) ‘ 221 30.83 -28.3%
Country with highest No. of Projects China (44) China (24)
Country with highest FDI Value (US$ M) Egypt (96.01) Turkey (168.98)

Total Jobs Ghanaian 10,685 9,733 9.78%

SCCCN o n-Ghanaian 1,412 1,243 13.59%

Table 2: First three quarters 2024 Compared with First three quarters 2023

1.8 Renewal of GIPC Registration: January to September 2024

From January to September, 563 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 563
companies that renewed their registrations, 375 were wholly foreign companies, 131 were Joint
Venture companies involving Ghanaians and 57 were wholly Ghanaian companies.
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2.0 Investments recorded by GIPC: Third Quarter 2024 (July to September 2024)

e 40 projects Total Investments

\

® US$140.13 M

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

@ Joint Venture
@ Wholly Foreign

Figure 6: July to September 2024 Summary on registered projects

In the third quarter of 2024, forty (40) projects were registered by GIPC with total estimated investment
cost of US$140.13 million. This comprised FDI component of US$137.12 million and local component
of US$3.01 million. Total initial transfers amounted to US$4.37 million. Of the 40 projects registered,
32 were wholly foreign owned, representing 80% of the number of projects with a total estimated
investment cost amount of US$125.71 million. The Joint Venture projects between Ghanaians and their
foreign counterparts were 8, representing 20% of the number of projects and with a total estimated
investment cost amount of US$14.43 million. Details are provided in figure 6 above.

2.1 Sectoral distribution: July to September 2024

Out of the 40 projects registered in the third quarter of 2024, the manufacturing sector recorded the
highest number with 26 projects. This was followed by service (8), export trade (4), and agriculture with
2 projects. With regards to the sector breakdown by FDI value, manufacturing recorded the highest
with US$128.54 million followed by the service sector with US$3.97 million. Details on this and FDI
values recorded in each of the sectors are provided in figures 7a and 7b below.
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Figure 7a: Sector breakdown of projects by number of projects: July to September 2024
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Figure 7b: Sector breakdown of projects by FDI value (USS M): July to September 2024

2.2 Employment to be generated: July to September 2024

A total of 3,801 jobs are expected to be generated from the 40 projects registered in the third quarter
of 2024, with operations at full capacity. 2,761 representing 72.6% of the total jobs will be for Ghanaians
and the remaining 1,040, representing 27.4% 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: July to September 2024

2.3 Regional distribution: July to September 2024

In terms of regional distribution of the projects registered, four (4) regions directly benefited from the 40 projects.
34 projects registered are in the Greater Accra region. The other regions are Ashanti, Eastern, and Western
regions. Details are provided in figure 9 below.
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Figure 9: Regional distribution of registered projects: July to September 2024

2.4 Sources of Investments: July to September 2024

China, with 18 projects, was the leading source of investments registered by number of projects and
Egypt recorded highest FDI value of US$96.01 million in the third quarter 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 projects (USS M): July to September 2024
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Figure 10b: Source of investments by FDI Value (USS M): July to September 2024

2.5 Additional Equity brought in by existing companies: (July to September 2024)
From July to September 2024, four (4) companies brought in additional equity totaling US$3.38 million.

2.6 Registered Wholly Ghanaian Owned Projects: (July to September 2024)

Twenty-three (23) wholly Ghanaian owned projects with total project value of US$857.69 million were
registered during the third quarter of 2024. These projects were registered in building and construction,
export trade, general trade, manufacturing and services sectors. A breakdown of these projects is
provided in table 3 below.

FOREIGN COMPONENT
OF ESTIMATED COST
(Us$ M)

Total Estimated Cost
(Us$ M)

Sector No. of Projects

Building & Const. 3 820.05 800.00
Export Trade 1 0.04 -
General Trade 8 33.35 0.10
Manufacturing 3 1.16 0.50
Service 8 3.09 -
[Total | 23 857.69 800.6

Table 3: Sectoral distribution of wholly Ghanaian owned registered projects: July to September 2024
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2.7 Renewal of GIPC Registration July to September 2024

From July to September, 198 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 198
companies that renewed their registrations, 129 were wholly foreign companies, 53 were Joint Venture
companies involving Ghanaians and 16 were wholly Ghanaian companies.

3.0 Some Notable Projects registered: July to September 2024
Some notable projects registered in the third quarter of 2024 are:

Glassic Fibreclass Innovation Limited: An Egyptian manufacturing company that specializes in the
production of fibre glass, with an estimated project cost of US$96.01million.

Abinga Agro Limited: A manufacturing company that specializes in processed soya and cashew
products. An Indian company with USS5.72million as the estimated cost of project.

World Shoe Limited: An American manufacturing company involved in the production and export of
shoes, with an estimated project value of $11.23 million.

China Agriculture Science & Technology De: A wholly foreign-owned Chinese company involved in
cotton farming, seed processing, aquaculture, poultry, and livestock. The project was valued at an
estimated cost of US$2.5 million.

Xiban Investment Company Limited: A Chinese company with an estimated project cost of
USS2.50million. Activities of the firm include manufacturing of nails and hammers.

4.0 Featured Projects registered

World Shoe Limited is a multinational social enterprise that manufactures innovative footwear in Africa
for both global retail markets and humanitarian needs. The company is driven by the vision that high-
quality, affordable footwear can unlock human potential, improve global health, and protect the
environment. Founded by Nigerian-born entrepreneur Manny Ohonme, World Shoe Limited has a
proud history of delivering millions of shoes to meet humanitarian demands in over 100 countries.

The factory, a subsidiary of World Shoe Incorporated in the USA, is in Akosombo, in the Asuogyaman
district of the Eastern Region of Ghana. Supported by Samaritan’s Feet, the World Shoe Fund, and
World Shoe Limited, it is Ghana’s first EVA factory, equipped with five injection-molding machines
capable of producing up to 5 million pairs of shoes annually.

The company is expected to generate approximately 1,050 direct and indirect jobs, with potential for
creating over 100,000 jobs in the future.

Glassic Fiberglass Innovation is a prominent manufacturer of fiberglass poles, producing structures up
to 14 meters tall for a variety of uses, including street lighting, decorative and garden lighting, traffic
signs, signal carriers, flagpoles, crossroads poles, and overhead transmission poles (11kV). The company
envisions becoming the leading real estate service provider in the region and aims to be the employer
of choice for real estate professionals. Glassic prioritizes building long-term client relationships through
transparency and trust, fostering collaborative partnerships as it expands.

With a commitment to creating a significant impact in education, safety, and environmental care,
Glassic has achieved outstanding project performance—95% of design-build projects' initial estimates
have been within 3% of the final costs over the past five years, and every project has met its original
completion date for the last decade.
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Additionally, Glassic Fiberglass Innovation Spark Investments supports companies at the seed stage and
beyond. Through its City Spark program, the company invests in seed and pre-seed stage businesses
with growth potential for Series A funding. Glassic also targets investments in companies that generate
high revenue, show exponential growth potential, and create measurable social impact.

5.0
DATE

17t -23r
July

17t July

24th July

30th July

19th —22nd
August

21t -23rd
August

4th _6th
September

16t -20t
September

239 Sep -
4% Oct

30th
September

Event

EMY Africa Rising Symposium

GEPA-HEPA Business Forum

GIPC-GNCCI B2B Meeting

GC100 CEQ’s Breakfast
Meeting & Launch of the 21st
Edition of the GC100 Awards

Magic Las Vegas Trade Show

Ghana Day Celebration

Forum on China-Africa
Cooperation

Technical Committee Meeting
of CEOs of Investment
Promotion Agencies of West
Africa States

Investment Promotion Mission

ILO — GIPC CEOs Breakfast
Meeting

Highlights of Programmes and Activities: January to September 2024

Event Summary

The event was organized to showcase Africa's excellence, creative
economy, resourcefulness, untapped opportunities and boundless
possibilities within the continent and its diaspora.

Organized to create and sustain an enabling environment for
export oriented Ghanaian businesses to access the Hungarian
market and to use the country as a springboard for penetrating the
markets of the Balkans.

Collaboration with the Ghana National Chamber of Commerce &
Industry (GNCCI), to hold a B2B meeting focused on driving growth
in the agricultural sector.

Organized to deepen collaboration between Club 100 members
and to launch the 21st edition of the Awards.

MAGIC Las Vegas, renowned as the world's premier fashion
marketplace, consistently attracts a diverse international
audience. This biannual event, held in February and August, serves
as a pivotal platform for retailers, vendors, buyers, and
manufacturers within the textile and garment industry.

The event was organized by the Consulate General of Ghana in
Mauritius to showcase Ghana as the preferred investment
destination and to promote made-in-Ghana products with the aim
of increasing exports of these products into Mauritius.

The event is an official forum between China and Africa with the
objective of discussing critical issues such as sustainable financing
and the need for genuine investment strategies to foster long-term
growth.

Meeting on the new statute of the Association of Investment
Promotion Agencies of West Africa States

A mission to Asia with the objective of fostering economic
partnerships in that region.

Collaboration with the International Labour Organization (ILO) to
organize the forum with the intention of bringing together CEOs,
industry experts, and decision-makers to discuss and promote fair
labor practices in Ghana.
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Ghana Investment Promotion Centre
Al Rangoon Lane, Cantonments-Accra, Ghana
Tel: +233 302 665125 -9 Email: info@gipc.gov.gh
www.gipc.gov.gh

(‘ ghanagipc o@)o gipcghana 0 Ghana Investment Promotion Centre
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