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MESSAGE FROM THE CEO

The global investment climate in 2024 remained uncertain, with
the IMF projecting modest GDP growth of 3.2% in 2024 and 3.3%
in 2025. Geopolitical tensions, shifts in industrial policies, and
growing climate concerns undoubtedly influenced Foreign Direct
Investment (FDI) patterns. Global FDI flows rebounded to US$802
billion in the first half of 2024 (OECD, 2024), driven primarily by a
strong economic recovery in major economies like the U.S., with
most activity concentrated in Q1. However, momentum
weakened in Q2 and continued to decline into Q4 due to
persistent risks. Meanwhile, Multinational Enterprises (MNEs)
prioritized strategic investments in climate finance and
sustainability, further constraining overall FDI activity.

Amid the complex global economic landscape, Ghana’s economy and investment climate showcased
remarkable resilience. Real GDP growth surged to 7.2% in Q3 2024, compared to 6.9% in Q2 and 4.7%
in Q1 (Ministry of Finance), underscoring the country’s improving economic performance. Overall
growth for 2024 is projected to exceed 4%, signalling a return to Ghana’s pre-COVID growth trajectory.
Although inflation remains elevated at 23.8% as of December 2024, it marks a significant decline from
the 54% recorded in December 2022, reflecting ongoing economic stabilization efforts. Additionally,
the positive outcomes of the 2024 elections (widely praised for its transparency and peaceful
execution) reaffirmed Ghana’s position as a beacon of democracy in Africa, boosting investor
confidence.

The new administration’s proposed policy initiatives, alongside the ongoing Extended Credit Facility
(ECF) Programme under the International Monetary Fund (IMF), are set to reinforce economic recovery
and drive investments. The administration’s focus on improving the ease of doing business,
encouraging public-private partnerships, and implementing investor-friendly reforms is expected to
attract FDI into critical sectors like energy, infrastructure development, digital transformation, and
agriculture. Additionally, efforts to deepen regional trade integration and advance governance reforms
will further solidify Ghana’s positioning as a preferred investment destination.

The Ghana Investment Promotion Centre (GIPC) continues to play a pivotal role in enhancing Ghana'’s
investment landscape. In 2024, a total of 140 projects were registered by the GIPC, marking an 11.48%
increase compared to 2023. However, the FDI value decreased by 5%, from US$649.58 million in 2023
to USS617.61 million in 2024. The manufacturing sector recorded the highest number of projects, with
66 in total, while the services sector achieved the highest FDI value at US$281.56 million.

Aligned with the government’s development agenda, GIPC continues to prioritize investments in key
sectors such as agriculture, building and construction, export trade, general trade, manufacturing,
services, and tourism. Through strategic partnerships and targeted investment facilitation, GIPC
remains dedicated to driving sustainable economic growth in these critical areas.

In the coming year, GIPC will leverage its institutional programmes to capitalize on the improving
investment climate. Key initiatives include the quarterly CEQ’s Breakfast Meetings, Ghana Club 100,
Nationwide Sensitization Tours, and project calls, among others. These efforts will strengthen Ghana’s
competitiveness as a global investment destination while promoting inclusive and sustainable
economic development.

Quarterly Investment Report (4th Quarter)



ég GHAI

1.0 Investments recorded by GIPC: January to December 2024

e 140 projects Total Investments
® US$651.72 M
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Figure 1: January to December 2024 Summary on registered projects

At the end of the fourth quarter of 2024, one hundred and forty (140) projects were registered by GIPC
with total estimated investment cost of USS651.72 million. This comprised FDI component of
USS617.61 million and a local component of US$34.11 million. Total initial transfers amounted to USS
31.25 million. Of the 140 projects registered, 107 were wholly foreign owned, representing 76.43% of
the number of projects with a total estimated investment cost of US$341.65 million. The Joint Venture
projects between Ghanaians and their foreign counterparts were 33, representing 23.57% of the
number of projects and with a total estimated investment cost of US$310.07 million. Details are
provided in figure 1 above.

1.1 Sectoral distribution: January to December 2024

Out of the 140 projects registered in 2024, the manufacturing sector recorded the highest number with
66 projects. This was followed by services with 40, general trade with 15, tourism with 4, export trade
with 9, agriculture with 3, building and construction with 2 and liaison with 1 project. Services sector
recorded the highest FDI value of US$281.56 million and this was followed by manufacturing sector
with USS220.62 million, and liaison sector with US$76.30 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: January to December 2024
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Figure 2b: Sector breakdown of projects by FDI value (USS M): January to December 2024

1.2 Employment to be generated: January to December 2024

A total of 15,328 jobs are expected to be generated from the 140 projects registered in 2024, with
operations at full capacity. 13,733 representing 89.59% of the total jobs will be for Ghanaians and the
remaining 1,595 jobs, representing 10.41% 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 December 2024
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In terms of regional distribution of the projects registered, eight (8) regions are directly benefiting from
the 140 projects. 115 projects registered are in the Greater Accra region. The other regions are Ashanti,
Eastern, Central, Western, Northern, Western North and Upper East regions. Details are provided in
figure 4 below.

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

14 Sources of Investments: January to December 2024

In 2024, China, with 49 projects, was the leading source of registered projects by number and
Netherlands, with an FDI value of USS$S265.33 million was the leading source by FDI value. Figures 5a
and 5b below provide details on the top 10 sources of investments by number of projects and by FDI
value.
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Figure 5a: Source of Investments by Number of Projects: January to December 2024
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Figure 5b: Source of investments by FDI Value (USS M): January to December 2024

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

From January to December 2024, twenty-six (26) companies brought in additional equity totaling
USS34.67 million.

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

Fifty-four (54) wholly Ghanaian owned projects with total project value of US$1,368.77 million were
registered in 2024. These projects were registered in the building and construction, export trade,
general trade, manufacturing, tourism and services sectors. A breakdown of these projects is provided
in table 1 below.

Total Estimated Cost Foreign Component of
(USS M) Estimated Cost (USS M)
Building & Const. | 7 84053 814.88

Export trade ‘ 1 0.04 -

General Trade ‘ 17 120.43 0.10

Sector No. of Projects

Manufacturing 9 389.22 375.50
Service 18 18.05 10.84
Tourism 2 0.19 0.16
Total 54 1,368.77 1,201.48

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

1.7 Comparison: full year 2024 compared with full year 2023

(Q1-Q4) 2024: (Q1-
D 1-0:2024 QL2023 Q42003
140 122 15%
651.72 663.18 2%
617.61 649.58 5%
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Local Component (USS M) 34.11 13.60 151%
Total Initial Capital (USS M) 31.25 38.52 -19%
Country with highest No. of Projects China (49) China (31)

Country with highest FDI Value (USS M) Netherlands China (211.89)
(265.53)

Total Jobs Created Ghanaian 13,733 12,065 13.83%
Non- 1,595 1,458 9.40%
Ghanaian

Table 2: Comparison: full year 2024 compared with full year 2023

1.8 Renewal of GIPC Registration: January to December 2024

From January to December, 694 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 694
companies that renewed their registrations, 455 were wholly foreign companies, 165 were Joint

Venture companies involving Ghanaians and 74 were wholly Ghanaian companies. (NB: Renewal figures for
the first three quarters of 2024 were provisional).

2.0 Investments recorded by GIPC: Fourth Quarter 2024 (October to December 2024)

In the fourth quarter of 2024, thirty-two (32) projects were registered by GIPC with total estimated
investment cost of US$325.84 million. This comprised FDI component of US$301.62 million and local
component of US$24.22 million. Total initial transfers amounted to USS9.15 million. Of the 32 projects
registered, 22 were wholly foreign owned, representing 68.75% of the number of projects with a total
estimated investment cost amount of US$38.16million. The Joint Venture projects between Ghanaians
and their foreign counterparts were 10, representing 31.25% of the number of projects and with a total
estimated investment cost amount of US$287.68 million. Details are provided in figure 6 above.
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Figure 6: October to December 2024 Summary on registered projects

2.1 Sectoral distribution: October to December 2024

Out of the 32 projects registered in the fourth quarter of 2024, the services sector recorded the highest
number with 13 projects. This was followed by manufacturing (11), general trading (4), export trade
and tourism with 2 projects each. With regards to the sector breakdown by FDI value, the service sector
recorded the highest with US$264.64million followed by the manufacturing sector with US$29.93
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: October to December 2024
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Figure 7b: Sector breakdown of projects by FDI value (USS M): October to December 2024

2.2 Employment to be generated: October to December 2024

A total of 3,231 jobs are expected to be generated from the 32 projects registered in the third quarter
of 2024, with operations at full capacity. 3,048 representing 94.33% of the total jobs will be for
Ghanaians and the remaining 183, representing 5.66% 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
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2.3 Regional distribution: October to December 2024

In terms of regional distribution of the projects registered, four (4) regions directly benefited from the
32 projects. 29 projects registered are in the Greater Accra region. The other regions are Ashanti,
Eastern and Western region. Details are provided in figure 9 below.

P 1 Project

REGICN [

REGION

1 Project ° @
WESTERN

REGION

1 Project

29 Projects

Figure 9: Regional distribution of registered projects: October to December 2024

2.4 Sources of Investments: October to December 2024

China, with 5 projects, was the leading source of investments registered by number of projects and
Netherlands recorded highest FDI value of USS258.21 million in the fourth 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): Octotgfr to December 2024
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Figure 10b: Source of investments by FDI Value (USS M): October to December 2024

2.5 Additional Equity brought in by existing companies: (October to December 2024)

From October to December 2024, five (5) companies brought in additional equity totaling US$3.15
million.

2.6 Registered Wholly Ghanaian Owned Projects: (October to December 2024)

Eleven (11) wholly Ghanaian owned projects with total project value of US$34.07 million were
registered during the fourth quarter of 2024. These projects were registered in the building and
construction, general trade, manufacturing, services and tourism sectors. A breakdown of these
projects is provided in table 3 below.

Total Estimated Cost FOREIGN COMPONENT OF
(USS M) ESTIMATED COST (USS M)

Sector No. of Projects

Building & Const.
18.80

General Trade ‘

0.7 -
vantscurng | -
14.38 10.79

=N N e

Service
0.04 0.01

To m

Table 3: Sectoral distribution of wholly Ghanaian owned registered projects: October to December 2024

2.7 Renewal of GIPC Registration October to December 2024

From October to December 2024, 159 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
153 companies that renewed their registrations, 102 were wholly foreign companies, 40 were Joint
Venture companies involving Ghanaians and 17 were wholly Ghanaian companies.
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3.0 Some Notable Projects registered: October to December 2024
o Atlantic Terminal Services Limited: — A Dutch and Ghanaian joint venture operating a shipping port

in the marine logistics sector, valued at an estimated project cost of US$276.93 million.
e Future Trade Limited: — A British wholesale export company specializing in Pink Himalayan Salt, with

an estimated cost of US$2.04 million.

o Nationwide Traffic Management and Enforcement Limited: — A Dutch company offering traffic
management and enforcement solutions to enhance road safety, with an estimated project cost of
USS$3.58 million.

o Ahayah Youths2leaders Academy & Activity: — Ahayah Academy is an American private Christian

school offering education to the youth with an estimated project cost of US$0.22 million.
e Nokia Solutions and Networks Branch Operations: —A Finnish telecommunications solutions

provider that offers products and services such as business support systems, voice communication
services, operations support systems, transport networks, consulting services, network planning,
and security systems integration. The project is valued at an estimated cost USS$0.5 million.

4.0 Featured Projects registered

Atlantic Terminal Services Limited —Atlantic Terminal Services

Atlantlc Limited (ATSL) operates a modern container and multipurpose

. Bt terminal at Takoradi Port in Ghana with an estimated cost of

R ERE R e USS$276.93 million. ATSL is a joint venture between the Ghana

Ports and Harbours Authority (GPHA), Bolloré Transport & Logistics, and APM Terminals. The terminal

became operational in early 2022, featuring an initial berth length of 600m. It is equipped with

advanced technology, including Post-Panamax Ship-to-Store (STS) Cranes, Rubber-Tyred Gantry (RTG)

Cranes, and Mobile Harbour Cranes. ATSL handles storage, and delivery of containers, RORO cargo,

general cargo, and Agribulk products such as cocoa and wheat, thereby reducing transport and cargo

handling costs through increased port efficiency. The terminal's operations are integral to the economic

development of Ghana's Western Region, facilitating efficient import and export processes and

supporting the country's industrialization efforts. This contribution is vital, considering the region's rich
resources and strategic position.

) Y 4 JIUdlne Jiudine Ghana Corporation Limited: Jiudine Ghana Corporation

Limited operates in the manufacturing sector, specializing in the
production and export of apparel and accessories. The company, with an estimated total project cost
of $10,000, is wholly foreign-owned by Chinese investors. Established on December 10, 2024, the
company provides innovative printing and embroidery solutions, offering services such as
waterbase/rubber printing, soft handfeel printing on dark backgrounds, laser heat transfer printing,
glitter, foil, and puff printing, debossed/embossed printing, toothbrush printing, UV
treatment/thermochromic printing, and double-sided sequins embroidery.

Located in Afienya in the Greater Accra Region, Jiudine Ghana Corporation Limited is expected to create
634 employment opportunities, contributing significantly to Ghana’s labor market. By producing
export-quality apparel that meets global standards and utilizing cutting-edge printing techniques, the
company enhances the quality and competitiveness of its products.
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5.0 Highlights of Programmes and Activities: October to December 2024
Date Event Event Summary

8th -11th Egyptian Business A delegation from IXH Trading Company, Egypt visited the country to
October Delegation to explore investment opportunities Ghana.
Ghana The Centre facilitated meetings for the delegation with the underlisted

relevant agencies to engage the delegation on their interests:
Ministry of Works and Housing, Ministry of Health, Ministry of Roads and
Highways, Ministry of Food and Agriculture, Ghana Airports Company
Limited, Ghana Chamber of Construction Industry, Ministry of Defence.
IXH plans to visit Ghana again end of November 2024 for further

discussions.
23rd Investment The Centre organized an investment promotion mission to the Socialist
September = Promotion Mission  Republic of Vietnam and the Kingdom of Thailand from 26th August to 5th
—4th to Vietnam and September 2024.
October Thailand The mission aimed to secure investment commitments from top

Vietnamese and Thai companies to bolster Ghana's automotive
component manufacturing, agro-processing, and textile and garment

industries.
25th Ghana Club 100 The event, themed “Partnering for Prosperity: Building a Thriving
October Awards. Ghanaian Economy,” brought together C-Suit and top-tier business

leaders to discuss strategies for accelerating Ghana’s economic growth.

7th -10th Delegation from The Centre hosted a briefing session for the delegation and invited
November  Inyange Industries, = selected private and government institutions to participate and engage
Rwanda the delegation.

Inyange plans to enter the country by partnering with some local
companies in distributing and selling of the products. Over time, they
would set up a factory in Ghana.

The delegation had the opportunity to visit some supermarket to have an
appreciation of some diary products in the country.

SIMON MADIIE

CEO - GIPC
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Ghana Investment Promotion Centre
A1 Rangoon Lane, Cantonments — Accra, Ghana
P.O. Box M193 Accra - Ghana
T:4233302665125-9 E:info@gipc.gov.gh W:www.gipc.gov.gh

ﬁ@ghanagipc X @@ @gipcghana [fy@gipcghana
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