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Background

• GDP to grow from US$60bn in 2017 to 
reach US$104bn by 2027;

• Covid saw growth drop to 0.4% in 2020, 
rebounding to over 4% in 2021 and 
expected to average 5.3% to 2025, before 
a contraction and rebound;

• Growth is multi-faceted – extractives, agri-
industry, construction, services and trade;

• Population expected to grow from 29m 
at present to around 35m by end of 
decade;

• Four cities of 1 million people or more by 
2030: 

• Accra (East) – 3.2 million

• Kumasi (Central) – 4.7 million

• Sekondi-Takoradi (West) – 1.4 million

• Tamale (North) - 1 million
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GDP by Sector: Constant 2013 Prices, GH¢, Million

Source: Ministry of Finance,  Mid-Year Budget Statement, July 2022

• Good balance in economy between Primary, Secondary and Tertiary Sectors: 

• Agriculture remains key at around 20% of GDP; cocoa still key

• Mining, Oil & Gas account for 13% of GDP, will grow to 13.5% by 2025, with manufacturing 

another 13%;

• Construction activity expected to continue growth of around 4.8% a year to 2025;

• Services sector accounts for around 42% of GDP 

Sector 2020 2021 2022 2023 2024 2025
Growth: '20-

'25 (%)

Agriculture 33,549 36,373 37,154 39,203 41,110 43,034 28.3 

Of which Cocoa 2,807 3,099 2,479 2,635 2,772 2,916 3.9 

Mining & Quarrying 24,737 21,740 22,783 23,239 25,075 27,156 9.8 

Of which, Oil & Gas 13,288 11,627 10,929 11,913 12,985 14,284 7.5 

Manufacturing 19,431 20,951 21,852 23,316 24,622 25,951 33.6 

Electricity 2,210 2,374 2,473 2,651 2,837 3,035 37.3 

Water & Sewerage 747 847 868 911 957 1,004 34.4 

Construction 12,876 13,610 14,019 14,734 15,470 16,244 26.2 

Wholesale & Retail Trade 15,856 16,795 17,332 17,887 18,674 19,608 23.7 

Hotels & Restaurants 3,749 3,910 4,222 4,505 4,798 5,110 36.3 

Transport & Storage 9,270 9,912 10,130 10,556 10,989 11,450 23.5 

ICT 6,267 8,342 9,193 9,883 10,495 11,125 77.5 

Other Services 29,612 31,853 32,650 34,224 35,851 37,600 27.0 

GDP at Basic Prices 158,304 166,706 172,676 181,109 190,878 201,319 27.2 



Project Profile

• Over 450 projects in the Africa House system, total 
value of US$84bn;

• Roughly two-thirds have declared value, so actual total is 
substantially higher;

• Some very aspirational projects, many of which are stuck/on 
hold;

• Transport includes strong rail and ports focus, as well as 
roads, domestic and regional;

• Property sector includes a number of mega-projects yet 
to begin, but also a number of IDZ/SEZ projects, other 
large commercial property projects and secondary city 
developments;

• Extractives account for nearly 20%, although oil 
projects have not progressed smoothly in recent years;

• Manufacturing is interesting – Ghana as regional hub:

• Toyota, VW and Renault all with assembly plant projects –
Suzuki, Nissan to follow? 

• Agri-industrial manufacturing, including downstream cocoa 
processing etc;

• Oil and Mining supply localisation as well;

Source: Africa House
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Extractives Create New Development Node

• Current buoyant minerals and oil prices 
good news for Ghana; 

• Development of the oil industry has 
provided new impetus for western Ghana;

• Axis from Takoradi northwards 
encompasses much of Ghana’s established 
and developing mining sector;

• Driving demand for infrastructure, housing, 
commercial property, services etc;

• Rail, ports and other transport 
infrastructure developing;

• Tullow Oil looking to significantly increase 
output from Jubilee and TEN fields over 
next five years –technical issues have 
dragged down production;

• Ramping up drilling and production;

• Also strong focus on possible gas production 
(2TCF of gas);

• Merger with Capricorn (ex-Cairn Energy) to 
assist new production;
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Terminal



Global Exports to Ghana

• Global exports to Ghana were weak 
from 2016-2018, but have 
recovered strongly, despite Covid;

• 2021, maybe over US$20bn? 

• China key supplier, USA, 
Netherlands as well (Nigeria a once 
off)

• India, UK and UAE round out top 
suppliers – UAE now larger than SA 
and UK;

• Turkey also emerging as key supplier, 
overtaking SA; 

• Germany also in the picture, possibly 
Vietnam, Malaysia, others?

• Good mix of suppliers from Europe, 
Asia, regional and USA;

Source: UN Comtrade, Africa House
* Excludes roughly US$1.3-US$1.5bn in not reported trade

US$ Millions 2016 2017 2018 2019 2020 2021* 

Total 14,376 14,568 14,478 17,407 16,260 18,999 

China 4,667 4,825 4,814 4,903 6,756 8,104 

Nigeria 419 241 304 4,003 382 358 

USA 832 860 769 837 832 983 

Netherlands 487 754 811 559 876 1,048 

India 712 637 730 603 749 1,099 

UK 750 489 472 481 396 552 

UAE 202 400 457 431 523 826 

South Africa 337 353 366 345 350 413 

Turkey 303 229 280 374 478 462 

Cote d'Ivoire 514 475 354 234 - -

Germany 338 303 275 272 301 425 

Viet Nam 291 267 278 272 363 -

France 303 257 252 261 251 240 

Spain 210 254 206 344 311 291 

Italy 292 263 287 236 241 274 

Malaysia 194 257 224 168 299 570 

Korea 215 244 220 191 225 -

Canada 190 189 204 195 210 298 

Belgium 153 201 198 162 223 485 

Brazil 213 212 152 131 198 319 

Others 2,753 2,860 2,825 2,405 2,295 2,253 



Key Global Export Products to Ghana
Total 2016 2017 2018 2019 2020 Total 

HS Code Description 14,376 14,568 14,478 17,407 16,260 77,089 

HS-84 Machinery & mechanical appliances; parts 1,570 1,559 1,615 1,529 1,848 8,122 

HS-85 Electrical machinery & equipment; parts 1,365 1,280 1,090 1,040 1,266 6,042 

HS-87 Vehicles & parts (excl. railway) 1,111 1,081 1,113 1,120 1,497 5,923 

HS-27 Mineral fuels, oils and distillates, etc 1,050 1,208 896 829 837 4,820 

HS-39 Plastics and articles 745 767 800 730 880 3,921 

HS-83 Miscellaneous products of base metal 135 278 142 2,204 139 2,898 

HS-73 Articles of Iron or steel 541 524 570 503 603 2,741 

HS-89 Ships, boats & floating structures 204 387 354 1,602 144 2,691 

HS-10 Cereals 531 491 564 480 584 2,651 

HS-72 Iron & steel 398 406 508 464 641 2,417 

HS-63 Textiles, clothing etc 300 306 304 279 347 1,537 

HS-38 Chemical products n.e.c. 216 276 302 302 346 1,441 

HS-30 Pharmaceutical products 300 240 284 299 308 1,431 

HS-15 Animal or vegetable fats & oils etc 230 308 260 269 300 1,366 

HS-94 Furniture; bedding, mattresses, etc 256 254 247 265 333 1,355 

Other 5,423 5,202 5,429 5,492 6,186 27,732 

Source: UN Comtrade, Africa House



SA Exports to Ghana - ZAR

• Ghana 13th largest African 
destination for SA exporters in 
2021 – slowly moving up in 
importance;

• 3rd largest outside of SADC, behind 
Nigeria and Kenya;

• Illustrates SA companies & products 
can compete – but need visibility in 
increasingly competitive market

• Growth slow from 2016-2019, 
good growth (in ZAR) in both 2020 
and 2021;

• Highest level yet, but not matching 
potential;

• Growth of only R600m from 2012-
2019;

• Emergence of W. Africa mining 
seeing growth in exports?

Source: SARS
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SA Export Profile To Ghana
• Very strong value added profile, with 95% of exports to Ghana having a value-added component;

• Strong engineering and infrastructure profile – steel, machinery, vehicles, chemicals etc;

• FMCG products well accepted in the market;

Source: SARS

Section 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Total 4,259 3,846 3,723 4,380 4,923 4,700 4,852 4,992 5,699 6,104 

Machinery 1,439 1,123 862 1,494 1,500 1,352 1,559 1,412 1,655 1,389 

Vehicles aircraft & vessels 830 613 506 496 790 863 648 819 1,213 961 

Chemicals 414 465 467 443 511 573 609 784 812 946 

Products Iron & Steel 554 434 536 560 563 479 548 644 558 864 

Prepared foodstuffs 271 362 410 381 396 382 353 289 359 485 

Plastics & Rubber 221 250 334 315 360 350 328 389 387 386 

Vegetables 113 157 115 131 168 188 215 129 196 371 

Wood pulp & paper 98 79 76 83 51 53 53 37 96 180 

Photographic & medical equipment 52 68 41 77 108 72 84 102 83 127 

Mineral Products 33 60 54 50 135 66 87 81 79 120 

Textiles 48 58 96 130 82 94 102 71 80 95 

Furniture, bedding etc, sports goods 70 81 105 93 153 101 100 110 68 82 

Live animals 28 26 22 15 14 37 26 23 22 46 

Stone & Glass 20 24 34 51 39 29 34 25 29 26 

Other Products 70 46 65 61 52 60 107 77 62 25 



Burkina Faso: 

• 21 operating and developing 

gold mines;

• 50Moz to 70Moz?

Mali: 

• 20 operating or near operating

mines and projects, total output

of roughly 30Moz

Guinea:

• Bauxite in West, gold in north

and iron ore south-

east

Ghana:

• A dozen operating gold mines;

at least another dozen on the way;

• Africa’s largest gold producer

Cote d’Ivoire:

• Emerging gold producer

Ghana, Cote d’Ivoire:

Oil players now too

Senegal & Mauritania:

• Share a massive oil & gas 

development

Senegal: 

• 3 mines, 3 advanced 

projects, 3 developing 

projects

Sierra Leone:

• Bauxite, Iron ore –

huge deposits, diamonds

Liberia:

• Iron ore, gold, diamonds etc

West Africa’s Developing Mining Sector

Mainly Gold developments, but other

minerals too – ‘new energy minerals’,

industrial minerals etc; 

Mainly Iron ore, bauxite,

diamonds, but some gold 

and other minerals 

Nigeria: 

• Major attempt to develop 

mining industry: coal, iron,

gold, etc



Trade Dispersion: Regional Hubs
• West Africa’s trade hubs: Cote d’Ivoire is leading re-

exporter of goods in West Africa, followed by Senegal 
and Ghana;

• Nigeria is not a key trade hub at a formal level;

• Needs to be considered when expanding in the region;

• However, Nigerian engineering companies starting to 
expand into rest of Africa – especially new oil & gas 
markets; 

• Ghana exports over US$1bn a year of non-extractive 
products to rest of W Africa, with very strong linkages 
to Burkina Faso, as well as Togo and Niger;

• Given AfCFTA and post-Covid localisation/regional 
hub approach, makes sense to explore Ghana as 
regional hub;

• Companies in mining, oil & gas and industrial 
development in Ghana are expanding their presence 
into the region, or already have facilities in key 
markets;

• Growing importance of Tema and Takoradi for both 
domestic and regional trade makes this more 
attractive;

Exporter
Total Intra-

African Trade 
Excluding 

Extractives
Intra-Bloc 

Trade 
Key Markets, Share (%)

Cote d'Ivoire 2,786 1,704 1,541 
Ghana (22), Burkina Faso 
(21), Mali (14), Senegal (9), 
Guinea (7)

Senegal 1,376 1,110 1,009 

Mali (36) Cote d'Ivoire (12) 
Gambia (9) Guinea (9) 
Mauritania (6) Guinea-
Bissau (5)

Ghana 2,006 1,021 1,008 
Burkina Faso (48) Togo (13) 
Niger(10) Senegal (7) 
Nigeria (6) Cote d'Ivoire (5)

Nigeria 5,052 447 318 
Ghana (32) Niger (16) Cote 
d'Ivoire (14) Togo (10) 
Cameroon (7)

Source: UN Comtrade, Africa House



Metro Light Rail Project

Enchi Gold Project

Bauxite Mine & Refinery Project

Western Corridor Rail Line

Apollonia City

https://africahouse.venturesonsite.com/projects/87239?s=6817760
https://africahouse.venturesonsite.com/projects/85991?s=6817760
https://africahouse.venturesonsite.com/projects/85762?s=6817745
https://africahouse.venturesonsite.com/projects/77912?s=6817745
https://africahouse.venturesonsite.com/projects/48780?s=6817745



