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INSTITUTIONAL INVESTMENT  INTELLIGENCE (ANNUAL DOSSIER)

Ghana — Investment Digest
Annual 2026 Comprehensive Investment Review — Strategic Macro Intelligence

REAL GDP GROWTH (YOY)

6.0%
Peer Average: 4.2%

HEADLINE INFLATION (CPI)

14.2%
Central Bank Band: 8.0% ± 2.0% (6.0%–

10.0%)

POLICY  RATE (MPR)

27.00%
Real Policy Rate: +12.8%

GROSS FX  RESERVES

$4.47 bn
Import Cover: 6.0 months

CURRENT  ACCOUNT  /  GDP

-14.1%
Capital Procurement

SOVEREIGN SPREAD (UST)

CCC+ / Caa2 / CCC+
(Post-Restructuring)
Sovereign Spread: 750 bps

PILLAR
CORE METRIC /

INDICATOR
LATEST VALUE TREND (12M)

INSTITUTIONAL BENCHMARK /

TARGET

RATING /

STANCE

Growth
Real GDP Growth

Rate (%)
6.0% Expanding Peer Average: 4.2% Positive

Monetary

Headline

Inflation Rate

(YoY %)

14.2%
Moderating

Sharp

Central Bank Band: 8.0% ± 2.0%
(6.0%–10.0%)

Neutral

Monetary
Policy Interest

Rate (%)
27.00%

Gradual Easing

Bias
Real Policy Rate: +12.8% Positive

External

Current Account

Balance (% of

GDP)

8.2%
Expanding

Trade Surplus
Benchmark: ±3.0% threshold Positive

External

Foreign

Exchange

Reserves (USD

bn)

$4.47 bn Accumulating Import Cover: 6.0 months Neutral

External

FX Regime &

Currency

Volatility

Floating Exchange
Rate

Stabilizing vs

USD

FX Liquidity: Stabilizing with T+3
to T+5 settlement

Neutral

Fiscal

Overall Fiscal

Deficit (% of

GDP)

-4.3% Consolidating IMF Program Benchmark: -3.5% Neutral

Fiscal
Total Public Debt

(% of GDP)
71.8% Moderating IMF/WB Threshold: 60.0% Negative

Sovereign

Credit Rating

(S&P / Moody's /

Fitch)

CCC+ / Caa2 / CCC+
(Post-
Restructuring)

Outlook:

Positive
Sovereign Spread: 750 bps

Speculative
Grade

Governance

Corruption

Perceptions

Index (CPI)

Score: 43/100 Rank: 70/180 Regional Percentile: 65th Percentile
Moderate
Risk

Business
Ease of Capital

Repatriation

Statutory
Guaranteed

Clearing

Backlogs

FX Availability: Statutory guarantee
under GIPC Act 2013 (Act 865);
T+3 to T+7 commercial banking
clearance

Moderate
Friction

SECTION 01  •  EXECUTIVE SUMMARY
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01. Executive Summary & Investment Scorecard
Post-Restructuring Turnaround & Critical Mineral Beneficiation

EXECUTIVE STRATEGIC TAKEAWAY

The investment horizon presents a high-upside frontier opportunity anchored in critical natural endowments, structural
reforms, and decisive macroeconomic stabilization.

1.1 Executive Summary

Post-Restructuring Turnaround & Critical Mineral Beneficiation

Ghana represents a high-conviction macroeconomic recovery and turnaround play, characterized by decisive sovereign debt

normalization, accelerating disinflation, and strategic critical mineral beneficiation.

Anchored by the $3.0B IMF Extended Credit Facility (ECF) and the milestone completion of domestic and external Eurobond

debt restructurings, investor confidence has rebounded sharply. Real GDP growth has surged to 6.0%, driven by record gold

production, offshore hydrocarbon expansion, and the commercialization of the Ewoyaa lithium concession.

The Bank of Ghana's proactive monetary stance (policy rate at 27.00%) has brought headline inflation down from historical

peaks to 14.2%, creating a strong positive real yield buffer of +12.8%. Crucially, external accounts have staged an impressive

turnaround, generating a current account surplus of 8.2% of GDP, while gross FX reserves have stabilized at $1.50B (~3.0

months import cover) alongside a stabilizing Ghanaian Cedi.

While sovereign debt distress is receding, domestic private credit remains constrained at 8.9% of GDP amid ongoing banking

recapitalization. Institutional allocators should ring-fence capital deployments via statutory protections under GIPC Act 2013,

utilize offshore hard-currency collection accounts for export off-takes, and partner with DFIs (MIGA/DFC) to capture outsized

equity IRRs (>25%) in agro-processing, port logistics, and AfCFTA single-market commercial corridors.

1.2 Key Highlights

Visual Scorecard & Strategic Allocation

EXHIBIT Ghana Executive Scorecard

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 1.1: Core macroeconomic indicators alongside strategic sector allocation priorities for Ghana.

1.3 Strategic Investment Thesis

Bull Case (Probability: 25%)

Premise: Successful completion of external commercial debt restructuring combined with commercialization of the Ewoyaa

lithium concession and Tema Port expansion.

Catalysts:

Restoration of sovereign credit access and spread compression below 500 bps post-Eurobond agreement.

Accelerated gold and critical mineral royalties anchored by AfCFTA single-market trade from Accra HQ.
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Rapid disinflation toward the 8% target band, enabling Bank of Ghana to cut rates and unlock credit.

Target Asset Classes / Returns: Private Equity in agro-processing and logistics (Target IRR: >28%), Senior Infrastructure

Debt (12–14% USD gross yield).

Base Case (Probability: 55%)

Premise: Macroeconomic stabilization persists under continuous IMF ECF surveillance; real GDP growth anchors at 4.2–

4.8% while headline inflation moderates into low double digits.

Expected Trajectory:

Predictable Ghanaian Cedi exchange rate with parallel market spreads contained below 3%.

Fiscal primary surplus maintained at 1.5% of GDP under strict spending controls.

Steady private sector investment concentrated in ring-fenced export projects (gold, cocoa, lithium).

Target Asset Classes / Returns: Mezzanine / Structured Private Credit (Target IRR: 16–20%), Independent Power Producer

(IPP) equity with ECG liquidity enhancements.

Bear Case (Probability: 20%)

Premise: Exogenous commodity price slumps (sharp drop in gold or crude oil prices), compounded by fiscal slippages

during electoral cycles.

Vulnerabilities:

Re-acceleration of Cedi depreciation triggering renewed inflation and central bank rate hikes.

Delayed IMF tranche releases due to fiscal benchmark misses.

Power sector debt accumulation straining the government balance sheet.

Mitigation / Defensive Strategy: Absolute reliance on USD-denominated contracts, offshore collection accounts, senior

liens over export flows, and MIGA political risk insurance.

1.4 Strategic Asset Class & Sector Allocation Matrix

ASSET CLASS /

SECTOR

STRATEGIC

STANCE
INVESTMENT RATIONALE

TIME

HORIZON
INDICATIVE DEAL

Mining, Lithium &

Critical Mineral

Beneficiation

Overweight
Africa's largest gold producer; commercialization

of Ewoyaa lithium deposit; mandatory local value-

addition refinery policies.

7–15 Years

Lithium / Gold Mining

Lease & Processing

Facility

Commercial

Agribusiness & Cocoa

Value Addition

Overweight
World's second-largest cocoa producer; massive

shift toward domestic chocolate liquor and butter

processing, plus oil palm and cashew nut exports.

5–10 Years

Industrial Cocoa &

Cashew Processing

Plant

Maritime, Port

Concessions & Freight

Logistics

Overweight
MPS Tema Port Terminal 3 offers deepest draft in

West Africa, serving as regional transshipment hub

for Burkina Faso, Mali, and Niger.

10–20

Years

Bonded Cold-Chain

Logistics Hub at

Tema SEZ

Energy Transition,

Gas-to-Power & Solar

Hybridization

Neutral

Offshore gas monetization (OCTP, Sankofa) driving

thermal power; Cash Waterfall Mechanism

improving utility liquidity; floating solar expansion

on Volta Lake.

7–15 Years

Utility Floating Solar

PV + Hydro Hybrid

SPV

Fintech, Digital Rails &

E-Commerce
Overweight

Universal mobile money interoperability (GhIPSS);

rapidly scaling merchant payments and cross-

border remittances.

3–7 Years

B2B Cross-Border

Merchant Settlement

Gateway

Domestic

Restructured

Sovereign Debt

Underweight
High nominal T-bill yields (>24.5%) carry residual

re-profiling memories; selective exposure only for

short-dated tenors.

3–6

Months

91-Day Primary

Auction Treasury

Bills

SECTION 02  •  MACROECONOMIC PROFILE

02. Macroeconomic Profile & Dynamics
Historical Output Dynamics, Extractive Growth & Structural Shifts

EXECUTIVE STRATEGIC TAKEAWAY

Real GDP growth demonstrates sustained momentum led by priority export sectors and agro-industrial cultivation, while
domestic inflation moderates significantly from crisis peaks.
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2.1 Output, Growth Dynamics & Structural Composition

Ghana's macroeconomic architecture is undergoing a decisive post-restructuring rebound, with real GDP expanding at 4.7%

driven by gold mining beneficiation, offshore hydrocarbon production (Jubilee, TEN, Sankofa fields), non-traditional agricultural

exports, and expanding services. Ghana has re-emerged as Africa's leading gold producer, providing a formidable anchor for

fiscal revenues and external balances.

Real GDP expanded at 6.0%  in the latest reporting cycle, with nominal output reaching approximately $114.21 billion .
Output is structurally diversified across three primary pillars: Services ( 42.9% ), Industry & Mining ( 25.7%  led by gold,

hydrocarbons, and cocoa processing), and Agriculture ( 29.5% ), within which manufacturing accounts for 7.0%  of total

value added.

Growth dynamics are driven by three fundamental transmission channels:

1. Mining, Lithium & Critical Mineral Beneficiation: Africa's largest gold producer; commercialization of Ewoyaa lithium

deposit; mandatory local value-addition refinery policies.

2. Commercial Agribusiness & Cocoa Value Addition: World's second-largest cocoa producer; massive shift toward

domestic chocolate liquor and butter processing, plus oil palm and cashew nut exports.

3. Maritime, Port Concessions & Freight Logistics: MPS Tema Port Terminal 3 offers deepest draft in West Africa, serving

as regional transshipment hub for Burkina Faso, Mali, and Niger.

Structural bottlenecks center on domestic commercial interest rates and the legacy energy sector deficit (IPP arrears and take-

or-pay gas contracts). In addition, lingering cedi depreciation risks require continuous fiscal discipline and reserve

accumulation to shield the real economy from imported price shocks.

Banked Macroeconomic Chart Panel Array (2x2)

EXHIBIT Ghana Macroeconomic Profile

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 2.1: Banked macroeconomic panel array illustrating output trajectory, disinflation path, economic structure, and external

liquidity position for Ghana.
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2.2 Monetary Policy, Inflation & Price Stability

The Bank of Ghana (BoG) operates an orthodox inflation-targeting framework. Proactive monetary policy adjustments, including

maintaining the Monetary Policy Rate (MPR) at 27.0% (and recently 29.0%), have compressed headline inflation from a peak

above 54% down toward the 6.0%–10.0% target band. The real policy rate of +12.8% provides deep carry buffer against

currency speculation.

Central Bank Monetary Framework: Bank of Ghana (BoG) operates a Inflation Targeting. The benchmark Monetary Policy

Rate (MPR) stands at 27.00%, anchoring interbank borrowing conditions.

Inflation Trajectory: Headline consumer inflation has compressed to 14.2% , reflecting aggressive central bank policy

transmission, Cedi exchange rate stabilization, and food supply-chain normalization.

Real Policy Rate: With headline inflation at 14.2%  and the benchmark MPR at 27.00%, the real policy rate stands at

+12.8%, offering a decisive real carry cushion and re-anchoring disinflation expectations.

Banking System Liquidity: The statutory reserve requirement ratio is maintained at 15.0%, with the Bank of Ghana

utilizing open market operations and sovereign paper issuances to sterilize surplus liquidity following domestic debt

restructuring.

2.3 External Sector, Balance of Payments & FX Regime

In stark contrast to regional peers, Ghana maintains a strong current account surplus of +8.2% of GDP ($6.28B). This surplus is

driven by record export gold receipts ($7.5B+), crude oil exports, and resilient diaspora remittances ($4.6B). The Bank of

Ghana's Domestic Gold Purchase Program has significantly boosted official reserves to $5.91B (approx. 2.7 months of import

cover).

Current Account Dynamic: The current account balance stands at +8.2% of GDP (+$9.39 billion) , reflecting a

resilient current account surplus underpinned by buoyant primary export receipts, critical mineral beneficiation, and

substantial diaspora remittances.

Foreign Reserves Buffer: Gross official foreign exchange reserves stand at $4.47 billion , equivalent to
approximately 1.3 months of import cover, reinforced by multilateral disbursements and commercial trade earnings.

Foreign Direct Investment & Remittances: Net inward FDI stands at 1.75%  of GDP, targeted across priority productive

concessions and infrastructure. Diaspora remittances represent an essential stabilizing pillar, generating 2.12%  of GDP in

hard-currency household inflows.

Foreign Exchange Mechanism: Bank of Ghana (BoG) oversees a Floating Exchange Rate. Commercial foreign exchange

liquidity maintains Stabilizing with T+3 to T+5 settlement.

2.4 Fiscal Accounts, Sovereign Debt & Multilateral Programs

Ghana is executing comprehensive fiscal consolidation under a $3.0B IMF Extended Credit Facility (ECF). The successful

completion of the Domestic Debt Exchange Program (DDEP) and the external commercial Eurobond debt restructuring ($13B)

under the G20 Common Framework have restored debt sustainability, targeting a public debt-to-GDP ratio below 55% by 2028.

Fiscal Consolidation Framework: Fiscal execution is anchored under Extended Credit Facility (ECF) ($3.0B Program). The

overall fiscal deficit stands at -4.3% of GDP, supported by domestic expenditure controls.

Domestic Revenue Mobilization: Tax revenue collection reaches 14.2% of GDP, catalyzed by electronic tax

administration, automated customs registries, and broadened taxpayer registries.

Public Debt Profile: Total public debt stands at 71.8% of GDP, of which approximately 58.0% is external debt held

predominantly by multilateral and bilateral development lenders on concessional terms.

Debt Sustainability Status: Sovereign debt dynamics are evaluated as In Distress (Restructuring Active & Sustainable

Medium Term), anchored by multilateral support facilities and disciplined commercial borrowing.

SECTION 03  •  POLITICAL &  GOVERNANCE

03. Political Economy, Geopolitics & Governance
Institutional Framework, Regional Integration & Governance

EXECUTIVE STRATEGIC TAKEAWAY

Constitutional democratic stability and active integration within regional economic blocs (ECOWAS, AfCFTA) anchor

political risk mitigation and institutional transparency.
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3.1 Political Structure & Executive Stability

Ghana is widely recognized as West Africa's democratic benchmark under the 1992 Fourth Republican Constitution. The nation

has completed eight consecutive peaceful, transparent electoral transitions between the two dominant political parties (NPP

and NDC). A highly balanced parliament enforces rigorous legislative scrutiny over sovereign borrowing and natural resource

concessions.

Current Administration & Mandate: The executive operates within the 1992 Fourth Republican Constitution, prioritizing

private-sector-led industrialization, critical minerals value addition (gold, lithium, manganese), and post-restructuring

macroeconomic consolidation, backed by an uninterrupted record of eight peaceful, democratic transitions of power.

Policy Continuity & Reform Horizon: Broad bipartisan consensus between the NPP and NDC guarantees foreign

investment protection, adherence to IMF Extended Credit Facility (ECF) benchmarks, and statutory sanctity of commercial

contracts. Natural resource and public utility concessions require formal parliamentary ratification under Article 181(5) of

the Constitution.

3.2 Geopolitical Alignment, Trade Blocs & Strategic Treaties

Ghana is the diplomatic and institutional capital of the African Continental Free Trade Area (AfCFTA), hosting the AfCFTA

Permanent Secretariat in Accra. As a founding pillar of ECOWAS, Ghana offers tariff-free access across 400 million regional

consumers, maintains the UK Developing Countries Trading Scheme (DCTS) and EU EPA, and guarantees binding international

arbitration under ICSID and New York Conventions.

Regional Economic Community Integration: Ghana is the diplomatic and operational capital of continental trade, hosting

the Permanent Secretariat of the African Continental Free Trade Area (AfCFTA) in Accra, alongside its founding membership

and leadership in the 400-million consumer ECOWAS regional common market.

Preferential Trade Access Frameworks:

US Trade Preferences: Ghana qualifies for duty-free access to the United States market under US AGOA across 6,000+

tariff lines, supporting processed cocoa, apparel, edible nuts, and specialty handicrafts.

EU Trade Preferences / EPA: Market access into the European Union is secured under the bilateral Ghana-EU Interim

Economic Partnership Agreement (iEPA), providing 100% duty-free and quota-free access for Ghanaian agricultural and

industrial exports.

UK Market Access: Preferential trade with Great Britain is governed by the UK-Ghana Trade Partnership Agreement

(TPA), replicating duty-free access for Ghanaian value-added exports.

Bilateral Investment Treaties (BITs):

Ghana has concluded 25+ Bilateral Investment Treaties, maintaining active agreements with the United Kingdom, Germany,

the Netherlands, Switzerland, China, and Malaysia.

ICSID & New York Convention: Ghana ratified both the 1958 New York Convention and the 1965 ICSID Convention,

with domestic arbitral enforcement codified in the Alternative Dispute Resolution Act 2010 (Act 798).

3.3 Institutional Governance, Rule of Law & Anti-Corruption

Institutional integrity is maintained through the Commission on Human Rights and Administrative Justice (CHRAJ), the Office of

the Special Prosecutor (OSP), and specialized Commercial Courts in Accra. Ghana exited the FATF grey list through proactive

AML/CFT reforms supervised by the Financial Intelligence Centre (FIC) and GIABA.
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Worldwide Governance Indicators (WGI)

EXHIBIT Ghana WGI Governance Percentiles

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 3.1: World Bank Worldwide Governance Indicators (WGI) percentile ranks for Ghana relative to global median and

regional peers.

Institutional & Political Risk Profile

GOVERNANCE

DIMENSION
ASSESSMENT & STATUS INSTITUTIONAL UNDERWRITING IMPLICATION

Constitutional

Framework
Constitutional Democratic Republic

Predictable democratic transitions with institutional checks and

balances.

Executive Horizon 4-Year Executive Presidential Mandate
Medium-term policy continuity across national infrastructure

programs.

Legislative Oversight Active Constitutional Checks
Parliamentary review of public debt, statutory concessions, and

budgets.

Regional Integration ECOWAS / AfCFTA (Accra HQ)
Tariff-advantaged cross-border trade under AfCFTA and regional

treaties.

FATF / AML Compliance
Monitored Jurisdictions (Whitelisted /

Compliant)

Standardized regulatory remediation and strengthened interbank

AML controls.

Dispute Resolution

Seat
ICSID & New York Convention

Enforceable international investor-state dispute arbitration

mechanisms.

Contractual Integrity Moderate-Mitigated
Sovereign contracts backed by bilateral investment treaties (BITs)

and DFIs.

Worldwide Governance Indicators (WGI Percentile Ranks):

Voice & Accountability: 62th percentile  (Active civil discourse and institutional media participation).

Political Stability & Absence of Violence: 50th percentile  (Peaceful constitutional succession and institutional

stability).

Rule of Law: 52th percentile  (Common law tradition with established commercial jurisprudence).

Control of Corruption: 45th percentile  (Anti-corruption enforcement and statutory compliance frameworks).

Regulatory Quality: 47th percentile  (Modernized corporate registration, licensing, and trade single-window

systems).

Judicial Independence & Commercial Enforceability: Commercial jurisprudence is grounded in Common Law tradition

and specialized Commercial Courts in Accra adjudicating corporate, banking, and insolvency matters. Institutional oversight
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is maintained by the Commission on Human Rights and Administrative Justice (CHRAJ) and the Office of the Special

Prosecutor (OSP) under GIABA.

Anti-Money Laundering & Financial Transparency: Ghana is integrated into Inter-Governmental Action Group against

Money Laundering in West Africa (GIABA), maintaining active AML/CFT compliance protocols aligned with FATF standards.

SECTION 04  •  LEGAL &  REGULATORY

04. Legal, Regulatory & Investment Climate
Foreign Ownership Protections, Repatriation & Concession Law

EXECUTIVE STRATEGIC TAKEAWAY

Statutory protections under the Investment Promotion Act guarantee 100% foreign ownership and full capital profit

repatriation, supported by international arbitration recourse.

4.1 Foreign Direct Investment (FDI) Framework & Ownership Rights

Foreign direct investment is regulated by the Ghana Investment Promotion Centre (GIPC) Act 2013 (Act 865). Foreign capital

enjoys constitutional guarantees against expropriation and national treatment. Minimum foreign equity thresholds apply

($200,000 for joint ventures with Ghanaian partners, $500,000 for 100% foreign-owned enterprises, and $1,000,000 for

general trading entities).

Foreign Ownership Rules: International investors enjoy statutory rights to own up to 100% equity in Ghanaian enterprises

under the GIPC Act 2013 (Act 865). Statutory minimum foreign capital requirements apply: $200,000 for joint ventures with

Ghanaian equity (minimum 10%), $500,000 for wholly foreign-owned operations, and $1,000,000 for general trading

companies.

National Investment Authority: The Ghana Investment Promotion Centre (GIPC) operates as the primary one-stop

facilitator, coordinating corporate registration with the Registrar General's Department, Ghana Revenue Authority (GRA) tax

compliance, and expatriate quota approvals.

Local Content Regulations: Sector-specific local content regulations are strictly enforced in the extractive sectors under

Petroleum Commission Regulations (L.I. 2204) and Minerals Commission Regulations (L.I. 2431), mandating phased

Ghanaian employment and local procurement.

4.2 Capital Repatriation, FX Controls & Profit Remittance

Under Act 865, foreign investors have unconditional statutory rights to convert and freely transfer operational profits,

dividends, net royalties, loan repayments, and disinvestment proceeds. Foreign exchange transfers settle smoothly within T+2

business days via authorized dealer commercial banks upon Ghana Revenue Authority (GRA) tax clearance.

Statutory Guarantee of Repatriation: Section 32 of the GIPC Act 2013 (Act 865) guarantees unconditional transferability

through authorized dealer commercial banks of dividends, net profits, loan debt servicing, and net liquidation proceeds in

freely convertible currency.

Operational Reality & Waiting Periods: Act 865 unconditionally guarantees the right to convert and transfer dividends,

operational profits, loan debt service, and disinvestment proceeds in convertible currencies, with commercial bank

settlement averaging T+2 to T+5 business days.

Currency Surrender Mandates: None for registered foreign capital. Exporters maintain foreign currency accounts (FCAs),

mitigating forced currency conversion slippage.
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Statutory Tax Schedule & Fiscal Levies

EXHIBIT Ghana Statutory Tax Rates

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 4.1: Statutory headline corporate tax, VAT, and cross-border withholding tax schedules for Ghana.

Foreign Direct Investment (FDI) & Capital Repatriation Framework

FDI PARAMETER STATUTORY POLICY STANCE COMMERCIAL PROTECTION MECHANISM

Foreign Equity

Ownership
100% Permitted Across Most Sectors

Statutory national treatment ensuring non-discriminatory

enterprise rights.

Negative / Reserved

List

Petty trading, taxi/car hire services under 10

vehicles, lottery operations

Clear boundary demarcation safeguarding small-scale

domestic commerce.

Profit Repatriation Statutorily Guaranteed
Unconditional conversion and repatriation of dividends,

principal, and capital.

Repatriation

Clearance
T+1 to T+7 Days

Commercial interbank clearing without central bank

exchange rationing.

Currency Surrender None (100% Retained)
Direct hard-currency holding across licensed

commercial foreign accounts.

Commercial Land

Tenure
Commercial Leasehold

Secure 50-to-99-year registered leasehold titles for

industrial projects.

Environmental

Permitting
Statutory ESIA Clearance

Standardized environmental impact licensing under

national authorities.

4.3 Tax Regime & Investor Incentives

Standard CIT is assessed at 25% (35% for upstream extractive industries). Enterprises registered under the Ghana Free Zones

Authority benefit from an extensive 10-year 0% corporate tax holiday, followed by a capped 15% rate, alongside total customs

duty exemptions on capital goods and raw material imports.

Corporate Income Tax (CIT): Standard Corporate Income Tax is assessed at 25.0% (with upstream petroleum and mining

concessionaires taxed at 35.0%), supported by statutory accelerated capital depreciation allowances.

Withholding Taxes (WHT):

Dividends: 8.0% (final withholding tax, subject to treaty relief under DTAAs).

Interest: 8.0% on external commercial loan facilities.

Royalties & Technical Fees: 15.0% on qualifying management contracts.

Indirect Taxes: Standard VAT is levied at 15.0%, functioning alongside statutory levies (National Health Insurance Levy

2.5%, GETFund 2.5%, and COVID-19 Health Recovery Levy 1.0%), with capital equipment imports eligible for GIPC tariff

waivers.
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Special Economic Zones (SEZs) & Pioneer Incentives: Standard corporate tax is 25.0% (35% for extractive

concessions). Qualifying export enterprises licensed under the Ghana Free Zones Authority (GFZA) enjoy a 0% corporate

tax holiday for the first 10 years and a maximum 15% rate thereafter, alongside complete customs exemptions.

4.4 Land Rights, Tenure & Environmental Permitting

Land ownership in Ghana is categorized into Public Lands, Stool/Skin Lands (customary tenure), and Private Lands under the

Land Act 2020 (Act 1036). Foreign corporate entities are eligible for commercial leaseholds up to 50 years (renewable). Lease

registration through the Lands Commission provides enforceable, mortgageable title for project finance SPVs.

Land Tenure Regime: Land tenure is governed by the 1992 Constitution and the Land Act 2020 (Act 1036). Freehold

ownership is restricted to Ghanaian citizens; foreign corporate entities acquire commercial leaseholds of up to 50 years

(renewable) through negotiations with the Lands Commission and Traditional Stool authorities.

Environmental Permitting: Environmental permitting is regulated by the Environmental Protection Agency (EPA Ghana)

under L.I. 1652, requiring Environmental and Social Impact Assessments (ESIA) aligned with IFC Performance Standards.

SECTION 05  •  INFRASTRUCTURE

05. Infrastructure, Connectivity & Industrial Ecosystem
Deepwater Seaports, Power Grid Interconnection & Transport

EXECUTIVE STRATEGIC TAKEAWAY

Strategic infrastructure investments across deepwater ports, regional electricity grid interconnections, and heavy-haul
corridors substantially de-risk commercial logistics.

5.1 Power & Energy Infrastructure

Ghana boasts one of Sub-Saharan Africa's highest national electrification rates at 88.8% (94.5% urban, 74.0% rural). Total

installed grid capacity stands at 5,454 MW, operating a balanced hydro-thermal generation mix: Akosombo (1,020 MW), Kpong,

and Bui hydro facilities combined with natural-gas-fired thermal plants in Takoradi and Tema fed by domestic gas and the West

African Gas Pipeline (WAGP). Industrial tariffs average $0.11–0.15/kWh.

National Electrification Profile: According to official World Bank energy statistics, the national electrification rate stands

at 91.9% , comprising 98.6%  access in urban municipalities and 82.6%  in rural agrarian areas.

Installed Generation Mix: Total installed generation capacity reaches 5,288 MW, anchored by the Akosombo and Kpong

hydro facilities (1,180 MW), Takoradi and Tema natural gas thermal plants, and the West African Gas Pipeline (WAGP),

serving as an energy exporter to the West African Power Pool (WAPP).

Regional Interconnection: Ghana is integrated into regional power infrastructure (West African Power Pool (WAPP) Coastal

Transmission Backbone), enabling cross-border energy trade and grid balancing.

Industrial Tariffs: Commercial and industrial electricity tariffs average $0.16–0.20/kWh, incentivizing energy-intensive

commercial processors to invest in captive, behind-the-meter solar-plus-storage (BESS) micro-grids with rapid capital

payback.
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Utilities Access & Digital Backbone Metrics

EXHIBIT Ghana Infrastructure Metrics

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 5.1: Comparative electrification access coverage and digital connectivity penetration across Ghana.

Power Generation & Grid Infrastructure Specifications

GRID & GENERATION

PARAMETER

OPERATIONAL

SPECIFICATION
STRATEGIC SIGNIFICANCE

Installed Capacity ~5,288 MW
Base generation foundation anchored by hydro, thermal, and renewable

assets.

Industrial Power Tariff $0.16–0.20/kWh
Cost-competitiveness driver for manufacturing, cold storage, and

processing.

Regional Grid Link
Synchronized Cross-Border

Line

Cross-border power trading via regional power pools and bilateral

agreements.

Captive / Commercial Solar
Accelerating Private C&I

Demand

Strong private uptake of distributed solar and battery storage

solutions.

Transmission Losses 14.0%–18.0%
Ongoing capital investment targeting smart metering and transmission

upgrade.

Concession Model IPP / PPP Framework
Standardized 20-year Power Purchase Agreements backed by

sovereign guarantees.

Transport Corridors & Logistics Asset Efficiency

CORRIDOR / LOGISTICS

ASSET

OPERATING MODEL &

STATUS
THROUGHPUT & TRANSIT EFFICIENCY

Deepwater Maritime Port Primary Regional Hub
Deepwater container and bulk handling terminal servicing regional

hinterlands.

Air Cargo Gateway International Freight Airport
Direct wide-body cargo operations connecting Europe, Middle East, and

Asia.

Rail & Intermodal Artery Freight Rail Trunk Line
Direct containerized rail haulage linking seaport to inland dry port

terminals.

Regional Highway Transit Paved Trade Corridors
Strategic land border transit routes servicing landlocked regional

neighbors.

Customs Clearing Interface Automated Single Window Digital paperless pre-clearance reducing average cargo dwell times.

5.2 Transportation, Ports & Freight Logistics

Maritime trade is served by two modern deepwater ports: Tema Port (featuring Meridian Port Services Terminal 3, 16m draft,

and 3.5M TEU annual capacity) and Takoradi Port (dedicated oil, gas, and bulk mineral export terminal). Overland logistics are

supported by the Tema-Mpakadan standard gauge railway and paved arterial corridors into Burkina Faso, Mali, and Niger.
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Maritime Port Capacity: Maritime commerce is anchored by MPS Tema Port Terminal 3 (draft 16m, >2.5M TEUs capacity)

(featuring the state-of-the-art MPS Terminal 3 with 16m draft and 3.5M TEU capacity) and the Port of Takoradi for bulk

mineral and cocoa exports.

Road Corridor Network: Over 14,000 km paved highway network (Abidjan–Lagos Corridor), linking the coastal economic

zone along the Abidjan-Lagos corridor to the agrarian middle belt and Sahelian transit routes through Burkina Faso.

Aviation Connectivity: International air cargo logistics are anchored by Kotoka International Airport (ACC / KIA Freight

Terminal), supporting high-value perishable exports and regional passenger transit.

5.3 Digital, Telecom & Tech Infrastructure

Ghana's digital financial services are among the most advanced in Africa, pioneered by the Ghana Interbank Payment and

Settlement Systems (GhIPSS) mobile money interoperability rails. Five international subsea fiber cables (SAT-3, MainOne, GLO-

1, WACS, ACE) deliver high-bandwidth international connectivity, anchoring an active tech and financial innovation corridor.

Mobile Cellular Penetration: Mobile cellular subscription density stands at 113.6%  of the total population, driven by

competitive GSM network rollouts and smartphone adoption.

Broadband Internet Adoption: Internet adoption stands at 72.2% , reinforced by five submarine fiber cable landings

(MainOne, GLO-1, SAT-3, WACS, ACE, and Equiano). Mobile money transactions through GhIPSS and telco operators reach

74.0% of GDP, anchoring modern retail payments and fintech innovation.

Mobile Money Ecosystem: Mobile financial service penetration reaches approximately 74.0%, forming the primary digital

transactional rails for retail commerce, utility payments, and agricultural supply-chain settlements.

SECTION 06  •  PRIORITY  SECTORS

06. Priority Sector Deep Dives
Critical Minerals, Agribusiness Value Chains & Clean Energy

EXECUTIVE STRATEGIC TAKEAWAY

High-conviction capital deployment opportunities concentrate in mineral beneficiation, commercial agro-processing value

chains, and captive renewable energy mini-grid concessions.

Sector Growth Projections (CAGR %)

EXHIBIT Ghana Sector Growth CAGR

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 6.1: Projected compound annual growth rates across priority strategic growth sectors in Ghana.
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Representative Deal Pipeline Archetypes

PRIORITY FOCUS SECTOR
ARCHETYPAL INVESTMENT

VEHICLE

TARGET CAPEX

WINDOW

TARGET NET

USD IRR

RECOMMENDED TIME

HORIZON

Mining, Lithium & Critical Mineral

Beneficiation

Lithium / Gold Mining Lease &

Processing Facility
$185M 26.0% 7–15 Years

Commercial Agribusiness &

Cocoa Value Addition

Industrial Cocoa & Cashew

Processing Plant
$50M 21.5% 5–10 Years

Maritime, Port Concessions &

Freight Logistics

Bonded Cold-Chain Logistics

Hub at Tema SEZ
$40M 19.5% 10–20 Years

Energy Transition, Gas-to-Power

& Solar Hybridization

Utility Floating Solar PV +

Hydro Hybrid SPV
$70M 18.0% 7–15 Years

Fintech, Digital Rails & E-

Commerce

B2B Cross-Border Merchant

Settlement Gateway
$20M 25.0% 3–7 Years

6.1 Priority Sector 1: Mining, Lithium & Critical Mineral Beneficiation

Market Size & Structural Opportunity: The resource and beneficiation landscape for Mining, Lithium & Critical Mineral

Beneficiation encompasses $5.2B Mineral Output , advancing at a 14.5% 5-year CAGR supported by global critical

mineral demand and sovereign incentives for on-soil refining.

Value Chain & Investment Thesis: Africa's largest gold producer; commercialization of Ewoyaa lithium deposit; mandatory

local value-addition refinery policies.

Target Horizon & Execution Stance: Multi-phase execution horizon of 7–15 Years, anchored by statutory mining leases,

parliamentary-ratified stability agreements, and hard-currency export off-takes.

Representative Deal Archetype: Lithium / Gold Mining Lease & Processing Facility (Indicative CapEx: $185M, Target

Project IRR: 26.0%).

6.2 Priority Sector 2: Commercial Agribusiness & Cocoa Value Addition

Market Size & Structural Opportunity: Commercial expansion across Commercial Agribusiness & Cocoa Value Addition

captures an addressable market of $4.1B Agro-Processing TAM  with an expected 13.0% 5-year CAGR, accelerated

by rising domestic consumption, export competitiveness, and agro-allied processing incentives.

Value Chain & Investment Thesis: World's second-largest cocoa producer; massive shift toward domestic chocolate

liquor and butter processing, plus oil palm and cashew nut exports.

Target Horizon & Execution Stance: Operational time horizon of 5–10 Years, utilizing statutory export tax concessions,

outgrower aggregation networks, and regional trade corridors.

Representative Deal Archetype: Industrial Cocoa & Cashew Processing Plant (Indicative CapEx: $50M, Target Project

IRR: 21.5%).

6.3 Priority Sector 3: Maritime, Port Concessions & Freight Logistics

Market Size & Structural Opportunity: Industrial and logistical capital deployment in Maritime, Port Concessions & Freight

Logistics addresses a market scale of $3.0B Transit Trade Hub , projecting an annual 15.2% 5-year CAGR driven

by domestic import substitution and regional trade integration.

Value Chain & Investment Thesis: MPS Tema Port Terminal 3 offers deepest draft in West Africa, serving as regional

transshipment hub for Burkina Faso, Mali, and Niger.

Target Horizon & Execution Stance: Target capital recovery horizon of 10–20 Years, supported by industrial zone pioneer

incentives and automated customs single-window clearance.

Representative Deal Archetype: Bonded Cold-Chain Logistics Hub at Tema SEZ (Indicative CapEx: $40M, Target

Project IRR: 19.5%).

6.4 Priority Sector 4: Energy Transition, Gas-to-Power & Solar Hybridization

Market Size & Structural Opportunity: The structural addressable opportunity in Energy Transition, Gas-to-Power & Solar

Hybridization is valued at $3.5B Power Sector Transition , tracking a projected 11.0% 5-year CAGR fueled by

commercial off-taker demand, regional grid balancing, and transition power capital commitments.

Value Chain & Investment Thesis: Offshore gas monetization (OCTP, Sankofa) driving thermal power; Cash Waterfall

Mechanism improving utility liquidity; floating solar expansion on Volta Lake.
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Target Horizon & Execution Stance: Strategic deployment horizon of 7–15 Years, de-risked via long-term sovereign feed-

in tariffs, take-or-pay off-take agreements, and multilateral payment guarantees.

Representative Deal Archetype: Utility Floating Solar PV + Hydro Hybrid SPV (Indicative CapEx: $70M, Target Project

IRR: 18.0%).

6.5 Priority Sector 5: Fintech, Digital Rails & E-Commerce

Market Size & Structural Opportunity: Digital and telecom infrastructure in Fintech, Digital Rails & E-Commerce is

characterized by $2.5B Digital Economy , growing at a rapid 22.0% 5-year CAGR underpinned by mobile data

density and expanding cashless payment rails.

Value Chain & Investment Thesis: Universal mobile money interoperability (GhIPSS); rapidly scaling merchant payments

and cross-border remittances.

Target Horizon & Execution Stance: High-velocity scale horizon of 3–7 Years, supported by light-touch regulatory

sandboxes and interoperable mobile money infrastructure.

Representative Deal Archetype: B2B Cross-Border Merchant Settlement Gateway (Indicative CapEx: $20M, Target

Project IRR: 25.0%).

SECTION 07  •  FINANCIAL SYSTEM

07. Financial System, Banking Health & Capital Access
Commercial Banking Health, Capital Adequacy & Liquidity Profiling

EXECUTIVE STRATEGIC TAKEAWAY

The domestic commercial banking sector maintains strong capitalization and liquidity buffers above prudential minimums,
supported by rapid digital mobile finance expansion.

7.1 Commercial Banking Sector Health

Ghana's commercial banking sector comprises 23 licensed banks recapitalized following the Domestic Debt Exchange Program

(DDEP). Backed by the Bank of Ghana Financial Stability Fund and prudential forbearance, systemic CAR has rebounded to

14.5%, with sector ROE exceeding 22.0%. Commercial banks hold substantial restructured sovereign bonds, while domestic

private credit stands at 12.5% of GDP.

System Structure: The commercial banking sector comprises 23 universal banks, having emerged stabilized and

recapitalized following the Domestic Debt Exchange Program (DDEP) under the Bank of Ghana's Financial Sector

Strengthening Strategy, reporting a systemic CAR of 14.8% and sector ROE of 22.1%.

Capital Adequacy & Profitability: Systemic Capital Adequacy Ratios (CAR) average 14.8%, exceeding statutory

regulatory minimums. Sector Return on Equity (ROE) stands at 22.1%, supported by net interest margins on sovereign

securities and commercial facilities.

Asset Quality & Non-Performing Loans (NPLs): Non-performing loans stand at 20.7%, with provisioning coverage ratios

exceeding prudential benchmarks and commercial banks maintaining liquid asset ratios of 50.0%.

The Sovereign-Bank Nexus: Private sector credit stands at 8.9%  of GDP as commercial banks maintain conservative

sovereign bill allocations, with direct corporate expansion relying on specialized DFI facilities and offshore private credit.
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Banking Soundness & Sovereign Yield Term Structure

EXHIBIT Ghana Banking & Yields

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 7.1: Prudential financial soundness ratios alongside domestic sovereign paper yield term structure for Ghana.

7.2 Domestic Capital Markets & Yield Curve

The Ghana Stock Exchange (GSE) is an established equity and fixed-income venue with market capitalization of $6.2B,

anchored by blue-chip listings including MTN Ghana, GCB Bank, Standard Chartered Ghana, and Tullow Oil. The Ghana Fixed

Income Market (GFIM) facilitates secondary trading in post-DDEP sovereign bonds and high-yielding Treasury bills.

Equity Exchange Architecture: Domestic capital markets under the Ghana Stock Exchange (GSE) feature leading blue

chips (Scancom PLC (MTN Ghana), GCB Bank, Ecobank Ghana, Standard Chartered Ghana, Tullow Oil Plc, Fan Milk Plc),

with the Ghana Fixed Income Market (GFIM) providing active price discovery and secondary liquidity for post-restructuring

debt paper.

Government Debt Capital Markets: The domestic sovereign debt market provides active price discovery across the

treasury bill and bond yield curve:

91-Day T-Bills: 24.75%  nominal yield.

182-Day T-Bills: 26.40%  nominal yield.

364-Day T-Bills: 27.80%  nominal yield.

Multi-Year Sovereign Bonds: 28.50%  nominal yield.

Treasury issuances attract domestic institutional pension funds, insurance underwriters, and regional commercial asset

managers.

7.3 Development Finance & Blended Finance Landscape

Multilateral institutions play a catalytic role in de-risking private capital in Ghana. The African Development Bank (AfDB), IFC,

and European Investment Bank (EIB) provide senior project debt and liquidity facilities, while MIGA political risk guarantees

provide transfer restriction and contract breach cover for strategic energy and agribusiness concessions.

Active Development Partners: Active multilateral and bilateral partners include the African Development Bank (AfDB), IFC,

European Investment Bank (EIB), and German DEG, supporting agro-industrial credit facilities, renewable IPPs, and trade

finance guarantees.

Risk-Mitigation Instruments:

MIGA Political Risk Insurance: Guarantees against expropriation, currency inconvertibility, and breach of concession

contracts.

Partial Risk Guarantees (PRGs): Multilateral payment and credit guarantees underpinning private utility off-take agreements.

SECTION 08  •  INVESTMENT  ACTIVITY
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08. Investment Sector Activity
Bilateral FDI Origins, Concession Track Records & Private Capital

EXECUTIVE STRATEGIC TAKEAWAY

FDI inflows are led by international mining syndicates, maritime logistics operators, and multilateral DFIs deploying blended
equity and senior debt into strategic export assets.

8.1 Inward FDI Trends & Capital Flow Dynamics

Net foreign direct investment into Ghana averages $1.5B annually (~2.0% of GDP), accelerating as sovereign debt restructuring

milestones are achieved. Inflows are heavily directed toward critical minerals beneficiation (lithium, bauxite, manganese),

commercial agro-processing, and industrial free zones.

Inflow Trajectory & GDP Share: Net inward FDI flows average $1908.2 million annually, representing approximately

1.8% of GDP. Capital inflows are heavily channeled into gold mining modernization, offshore hydrocarbon developments

(Jubilee, TEN fields), commercial cocoa processing, and automotive assembly under GIPC frameworks.

Composition of Capital Inflows: Foreign direct investment is facilitated by Ghana Investment Promotion Centre (GIPC),

ensuring non-discriminatory treatment, statutory protection against expropriation, and guaranteed profit repatriation.

Institutional & Regulatory Catalysts: Capital deployment channels are strengthened by bilateral investment treaties,

double taxation agreements, and preferential trade frameworks.

Foreign Direct Investment Composition & Capital Flows

EXHIBIT Ghana FDI Inflow Structure

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 8.1: Structural composition of foreign direct investment capital inflows into Ghana.

Stock & Money Market Structure & Benchmark Rates

FINANCIAL MARKET

INDICATOR
CURRENT METRIC / RATE BENCHMARK STATUS & MARKET DEPTH

Benchmark Equity Index
GSE Composite Index (GSE-CI) & GSE Financial Stock

Index (GSE-FSI) (Bullish)

Primary domestic liquid blue-chip capital

benchmark.
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FINANCIAL MARKET

INDICATOR
CURRENT METRIC / RATE BENCHMARK STATUS & MARKET DEPTH

Domestic Market

Capitalization
$7.8 Billion

Listed commercial banks, telecommunications, and

industrial groups.

Central Bank Policy Rate 27.00%
Anchor benchmark steering commercial interbank

liquidity.

91-Day Treasury Bill

Yield
24.75%

Short-term cash management paper with regular

weekly auctions.

182-Day Treasury Bill

Yield
26.40% Medium sovereign money market benchmark.

364-Day Sovereign

Paper
27.80% 1-Year sovereign risk-free domestic debt anchor.

Multi-Year Sovereign

Bond
28.50%

Institutional fixed-income benchmark for private

corporate spreads.

Secondary Trading

Mechanism
Electronic Trading Platform

Central securities depository with standardized

settlement cycles.

8.2 Stock Market Structure & Capital Market Performance

The Ghana Stock Exchange (GSE) provides active secondary trading for corporate equities and post-restructuring fixed

income:

Exchange Architecture & Benchmark Indices: The exchange trades major domestic equities, anchored by the benchmark

GSE Composite Index (GSE-CI) & GSE Financial Stock Index (GSE-FSI) (Bullish).

Market Capitalization & Blue-Chip Issuers: Total equity market capitalization stands at approximately $7.8 billion USD.

Leading blue-chip issuers include Scancom PLC (MTN Ghana), GCB Bank, Ecobank Ghana, Standard Chartered Ghana,

Tullow Oil Plc, Fan Milk Plc.

Foreign Portfolio Investor (FPI) Framework: Unrestricted foreign portfolio capital mobility with statutory repatriation

guarantees. Non-resident capital enjoys streamlined execution through authorized custodian banks.

8.3 Money Market Activity, Sovereign Paper & Short-Term Liquidity

Domestic money markets under Bank of Ghana supervision execute active liquidity sterilization via benchmark rates:

Policy Anchor & Benchmark Trajectory: Bank of Ghana (BoG) sets the benchmark Monetary Policy Rate (MPR),

currently maintained at 27.00%.

Government Treasury Issuance & Yield Curve:

91-Day Treasury Bill: 24.75% nominal yield.

182-Day Treasury Bill: 26.40% nominal yield.

364-Day Sovereign Bill: 27.80% nominal yield.

Multi-Year Sovereign Bond: 28.50% nominal yield.

Secondary Market Depth: Secondary fixed income trading provides institutional liquidity for commercial banks, pension

managers, and offshore asset managers.

8.4 Marquee Recent Transactions & Major Investment Pipeline

Institutional capital commitments have targeted strategic infrastructure, renewable generation, agro-industrial processing, and

digital network expansion:

PROJECT /

TRANSACTION
TARGET SECTOR

LEAD

SPONSOR /

INVESTOR

ORIGIN

COUNTRY

STRUCTURE /

VEHICLE

DEAL SIZE /

CAPEX

(USD)

STATUS /

HORIZON

Newmont Ahafo

North Gold Mine

Mining &

Beneficiation

Newmont

Corporation
United States

Corporate Equity

/ CapEx
$1.00B

Construction /

Commissioning

MPS Tema Port

Terminal 3

Concession

Maritime Logistics
APM Terminals /

MSC / GPHA

Netherlands /

France / Ghana

35-Year BOT

Concession SPV
$1.50B

Operational

Expansion
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PROJECT /

TRANSACTION
TARGET SECTOR

LEAD

SPONSOR /

INVESTOR

ORIGIN

COUNTRY

STRUCTURE /

VEHICLE

DEAL SIZE /

CAPEX

(USD)

STATUS /

HORIZON

Offshore Cape

Three Points

(OCTP) Gas

Oil & Gas Upstream

Eni / Vitol

Upstream /

GNPC

Italy / United

Kingdom

Production

Sharing SPV
$1.20B+

Operational

Extraction

Atlantic Lithium

Ewoyaa Lithium

Project

Critical Energy

Minerals

Atlantic Lithium

/ Piedmont /

MIIF

Australia /

United States

Mining Lease /

Sovereign Equity
$185M

Final Permitting /

Development

Scancom (MTN

Ghana) Digital

CapEx

Telecommunications
MTN Group /

Scancom PLC
South Africa

Corporate CapEx

Program
$1.00B

5-Year 4G/5G

Network

Expansion

B5 Plus Industrial

Steel

Manufacturing

Metals &

Manufacturing

B5 Plus Ltd /

1D1F Initiative
India / Ghana

SEZ Heavy

Industrial Facility
$120M

Operational /

Phase 3

Fabrication

8.5 Bilateral Capital Origins, Sector Concentration & Pipeline Outlook

Bilateral Source Economies:

China (approx. 24.0% of FDI stock): Heavy infrastructure, bauxite/aluminum, SEZ manufacturing

United Kingdom (approx. 19.0% of FDI stock): Deepwater oil (Tullow), commercial banking, agribusiness

South Africa (approx. 16.0% of FDI stock): Telecommunications (MTN), gold mining, banking

United States (approx. 14.0% of FDI stock): Gold mining (Newmont), offshore oilfield engineering, tech

Netherlands & EU (approx. 15.0% of FDI stock): Port terminals (APM), FMCG manufacturing, clean energy

Forward Pipeline Velocity: The GIPC and Ministry of Trade and Industry track an active $3.8B investment pipeline,

featuring the Ewoyaa Lithium refinery project, integrated aluminum smelting via GIADEC, and commercial solar IPP

developments in the northern belt.

SECTION 09  •  RISK MATRIX

09. Multi-Dimensional Risk Matrix & Mitigations
Sovereign, FX, Commodity & Operational Risk Assessment

EXECUTIVE STRATEGIC TAKEAWAY

Institutional risk mitigation relies on foreign exchange revenue offshore escrow accounts, parliamentary concession
ratification, and political risk guarantees mobilized from multilateral DFIs.

9.1 5x5 Quantified Risk Matrix

Institutional investments in frontier economies require rigorous stress-testing against systemic, operational, and counterparty

vulnerabilities. Risks are quantified across a 5x5 grid (Likelihood 1–5 x Severity 1–5 = Risk Score 1–25).

RISK

ID
CATEGORY

SPECIFIC RISK

DESCRIPTION

LIKELIHOOD

(1-5)

SEVERITY

(1-5)

RISK

SCORE

(1-25)

EARLY WARNING

INDICATORS

PRACTICAL

MITIGATION &

STRUCTURING

SAFEGUARDS

R-01

Debt

Restructuring

& Sovereign

Risk

Residual balance-

sheet friction

following DDEP and

external debt

exchange impacting

domestic bank

lending capacity.

3 4 12

Delays in multilateral

disbursements

under IMF ECF

reviews; secondary

market domestic

bond yield spikes.

Utilize non-recourse

project finance SPVs;

secure DFI preferred

creditor backing

(IFC/AfDB); ring-fence

revenues.

R-

02

Cedi Volatility

& FX Pass-

Through

Periodic Ghanaian

Cedi exchange rate

depreciation

elevating imported

capital equipment

costs and debt

service burdens.

3 4 12

Bank of Ghana FX

auction bid-cover

ratios exceeding

2.0x; widening

spreads in the

interbank foreign

exchange market.

Enforce offshore

hard-currency

collection escrows;

negotiate USD-linked

off-take contracts;

utilize BoG gold-for-

FX rails.
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RISK

ID
CATEGORY

SPECIFIC RISK

DESCRIPTION

LIKELIHOOD

(1-5)

SEVERITY

(1-5)

RISK

SCORE

(1-25)

EARLY WARNING

INDICATORS

PRACTICAL

MITIGATION &

STRUCTURING

SAFEGUARDS

R-

03

Energy Sector

Utility Arrears

Legacy financial

deficits in the power

sector (ECG payment

arrears) straining

independent power

producer cash flows.

4 3 12

Accumulation of

unpaid invoices by

Electricity Company

of Ghana (ECG); gas

supply curtailments

via WAGP.

Structure projects as

captive commercial

off-takes; require

escrowed Standby

Letters of Credit

(SBLCs) and PRG

guarantees.

R-

04

Electoral

Fiscal

Pressures

Expenditure

pressures during

national general

elections threatening

macroeconomic and

fiscal deficit

benchmarks.

3 3 9

Supplementary

budget requests

breaching IMF fiscal

deficit ceilings;

unbudgeted public

sector wage

adjustments.

Anchor project

commitments in

binding

parliamentary-ratified

concession

agreements with 10-

year fiscal stability

clauses.

R-

05

Commodity

Price Exposure

Global commodity

price volatility in

gold, crude oil, and

cocoa impacting

sovereign export

receipts and tax

revenue.

3 3 9

London Bullion

Market gold price

corrections; Brent

crude falling below

national budget

benchmark

($70/bbl).

Implement commodity

price hedging

programs; structure

variable royalties and

diversified export

baskets.

R-

06

ESG &

Artisanal

Mining

(Galamsey)

Environmental

degradation from

illegal artisanal

mining sparking

community disputes

and water basin

contamination.

3 3 9

Heightened EPA

regulatory

inspections; local

community protests

over alluvial water

turbidity and land

concessions.

Implement IFC

Performance

Standards; establish

formal Community

Development

Agreements (CDA)

funded by 1%

revenue.
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5x5 Quantified Risk Matrix Heatmap

EXHIBIT Ghana 5x5 Risk Heatmap

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 9.1: 5x5 quantified risk heatmap matrix plotting project risks by likelihood and impact for Ghana.

Institutional Safeguards & Structural Mitigation Architecture

RISK

ID
RISK DIMENSION MANDATORY SAFEGUARD & INSTITUTIONAL MITIGATION MECHANISM

R-01
Debt Restructuring &

Sovereign Risk

Utilize non-recourse project finance SPVs; secure DFI preferred creditor backing (IFC/AfDB);

ring-fence revenues.

R-02
Cedi Volatility & FX Pass-

Through

Enforce offshore hard-currency collection escrows; negotiate USD-linked off-take contracts;

utilize BoG gold-for-FX rails.

R-03 Energy Sector Utility Arrears
Structure projects as captive commercial off-takes; require escrowed Standby Letters of

Credit (SBLCs) and PRG guarantees.

R-04 Electoral Fiscal Pressures
Anchor project commitments in binding parliamentary-ratified concession agreements with

10-year fiscal stability clauses.

R-05 Commodity Price Exposure
Implement commodity price hedging programs; structure variable royalties and diversified

export baskets.

R-06
ESG & Artisanal Mining

(Galamsey)

Implement IFC Performance Standards; establish formal Community Development

Agreements (CDA) funded by 1% revenue.

9.2 Comprehensive Mitigation Architecture

1. Post-DDEP Debt Exchange & Balance Sheet Ring-Fencing: Structure project investments through non-recourse

project finance SPVs operating independently of sovereign balance sheet credit, capitalizing on the macroeconomic

turnaround and multilateral stability covenants under the IMF Extended Credit Facility.

2. Energy Sector IPP Legacy Arrears Mitigation: For power and gas off-takes involving ECG or GNPC, structure binding

payment waterfalls, offshore escrow accounts, and sovereign guarantees formally ratified by Parliament under Article 181(5)
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of the Constitution.

3. Cedi Currency Volatility & Transfer Ring-Fencing: Enforce hard-currency export contracts for mineral and agricultural

production, or contractual monthly FX indexation tied to Bank of Ghana commercial fixing rates for domestic revenues,

supported by offshore retention accounts.

4. Statutory Fiscal Stability Agreements: Insist on 10 to 15-year statutory fiscal stability agreements signed with the

Ministry of Finance and ratified by Parliament to freeze corporate tax, royalty, and customs duty rates against retrospective

revision.

SECTION 10  •  DEAL EXECUTION

10. Deal Execution, Legal Structuring & Exit Playbook
Corporate SPV Architecture, Governing Law & Exit Horizons

EXECUTIVE STRATEGIC TAKEAWAY

Optimal transaction structuring combines offshore holding SPVs, English Law financing covenants, parliamentary
ratification, and clear strategic trade sale or DFI refinancing pathways.

10.1 Preferred Entry Vehicles & Corporate Structuring

Sponsors entering Ghana incorporate a domestic operating company under the Companies Act 2019 (Act 992) or register as a

Free Zones enterprise. To mitigate withholding taxes and capture DTAA benefits, operating entities are typically held via

intermediate holding companies in Mauritius or the United Kingdom, ensuring unrestricted repatriation of capital and dividends.

Operating Entity Formation: Operating assets should be incorporated as a domestic Private Limited Liability Company

(Ltd) or project-specific Special Purpose Vehicle (SPV) under the Companies Act 2019 (Act 992), registered with the

GIPC or Ghana Free Zones Authority (GFZA). This structure insulates foreign parent balance sheets from local operational

and labor obligations.

Offshore Holding Company Jurisdiction: International sponsors typically utilize an offshore holding company in

Mauritius or the United Kingdom, capitalizing on comprehensive Double Taxation Avoidance Agreements (DTAAs),

bilateral investment treaty protections, and streamlined cross-border dividend clearing.

Recommended Cross-Border Corporate Holding Architecture

CORPORATE TIER
RECOMMENDED ENTITY &

JURISDICTION
OPERATIONAL & LEGAL RATIONALE

Top-Co / Sponsor

Entity

Mauritius / United Kingdom /

Singapore

Proven common-law jurisdiction, investor comfort, and bilateral investment

treaty (BIT) protection.

Intermediary HoldCo
Mauritius Category 1 Global

Business License

Access to extensive Double Taxation Avoidance Agreements (DTAA) and

zero withholding tax on upstream distributions.

Operating Entity

(ProjectCo)

Domestic Private Limited

Company (Ltd / SPV)

Direct holding of operational concessions, sector permits, commercial

leases, and local banking accounts.

Governing Law
English Law (Shareholder

Compacts)

Institutional predictability, proven commercial precedent, and legal

certainty for debt and equity covenants.

Arbitration Seat LCIA / ICC / ICSID Arbitration
Neutral international arbitration seat ensuring enforceable awards under the

1958 New York Convention.

Tax Treaty Efficiency Bilateral DTAA Protection
Elimination of double taxation and reduced withholding rates on cross-

border management fees and interest.

Institutional Liquidity & Exit Feasibility Matrix

EXIT CHANNEL
FEASIBILITY

RATING

TYPICAL MOIC

RANGE

TARGET HOLDING

PERIOD
STRATEGIC ACQUIRER PROFILE

Strategic Trade Sale High 2.5x–4.0x MOIC 5–7 Years
Global corporate conglomerates and regional

strategic trade operators.

Secondary PE

Buyout
Moderate–High 2.0x–3.0x MOIC 4–6 Years

Pan-African and global emerging-market private

equity funds.

Management Buyout

(MBO)
Selective 1.5x–2.2x MOIC 5–8 Years

Operational executive teams supported by

structured mezzanine debt.
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EXIT CHANNEL
FEASIBILITY

RATING

TYPICAL MOIC

RANGE

TARGET HOLDING

PERIOD
STRATEGIC ACQUIRER PROFILE

Regional Dual-IPO Selective 2.0x–3.5x MOIC 6–8 Years
Dual listing on the domestic securities exchange

and secondary regional bourse.

10.2 Governing Law & Dispute Resolution Architecture

Financing documents, sponsor guarantees, and equityholder compacts are governed by English Law with dispute resolution

seated at the London Court of International Arbitration (LCIA) or ICC Paris. Concession contracts with the Republic of Ghana

include ICSID arbitration clauses enforceable under the New York Convention.

Governing Law Distinction:

Operational Contracts: Operational deeds, commercial leases, and local vendor agreements are governed by Ghanaian law

under the specialized Commercial Courts in Accra.

Financing & Shareholder Agreements: Financing agreements, senior project debt, and shareholder compacts are governed

by English Law, with concession agreements requiring parliamentary ratification under Article 181(5) of the 1992

Constitution.

Arbitration Venue & Enforceability:

Financing agreements mandate arbitration under the London Court of International Arbitration (LCIA) or ICC Paris.

Concessions involving state resources must be formally ratified under Article 181(5) of the 1992 Constitution and specify

ICSID Washington for international treaty disputes.

Arbitral awards are directly recognized and enforceable under the 1958 New York Convention and the Alternative Dispute

Resolution Act 2010 (Act 798).

10.3 Practical Liquidity & Exit Horizons

Liquidity events in Ghana are achieved through strategic trade sales to international mining, energy, and consumer goods

conglomerates (~55% probability), secondary private equity buyouts, or public IPOs and carve-outs on the Ghana Stock

Exchange (GSE) for mature cash-generating operations.

1. Strategic Trade Sale (High Viability - 55–65% probability): Sale of mature assets to multinational mining houses,

international food and beverage conglomerates, or European renewable IPP operators.

2. Secondary Private Equity Buyout (Moderate Viability - 25–35% probability): Exits to pan-African and emerging

market private equity and infrastructure funds seeking post-restructuring turnaround growth.

3. Domestic IPO on the Ghana Stock Exchange (Selective Viability - 10–15% probability): Capital market flotation on

the GSE to satisfy domestic institutional investor demand and local participation guidelines.

SECTION 11  •  STRATEGIC RECOMMENDATIONS

11. Strategic Recommendations & Investment Committee Guidance
Institutional Directives, Phased Action Plan & Hurdle Rates

EXECUTIVE STRATEGIC TAKEAWAY

Key allocator mandate: prioritize hard-currency export revenues, execute phased due diligence via investment promotion

agencies, and mandate captive power micro-grids to protect margins.

11.1 Key Investment Committee Decision Factors

Investment committees evaluating capital deployment in Ghana should enforce four mandatory underwriting criteria:

1. Capitalize on Post-Restructuring Recovery: Enter assets at compelling valuations during the sovereign credit

normalization window following the DDEP and Eurobond debt exchange.

2. Mandate Hard-Currency or FX-Indexed Off-Takes: Isolate project revenues from local Cedi volatility through direct

export dollarization or statutory FX indexation formulas.

3. Require Parliamentary Ratification: Ensure all major natural resource, energy, and infrastructure concessions receive

formal parliamentary approval under Article 181(5) of the Constitution.

4. Execute Statutory Fiscal Stabilization: Insist on formal stability agreements with the Ministry of Finance and GRA to

freeze tax, customs, and royalty regimes for 10–15 years.
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Risk-Adjusted Target Return Hurdles by Strategy

EXHIBIT Ghana Target Return Hurdles

Source: Bank of Sierra Leone / Ministry of Finance / IMF ECF / National Authorities

Figure 11.1: Target net USD internal rates of return (IRR) across frontier market asset classes for Ghana.

Investment Committee Underwriting Standards Checklist

UNDERWRITING FILTER REQUIRED MINIMUM STANDARD COMPLIANCE VERIFICATION & SAFEGUARD

Foreign Exchange Ring-

Fencing

Hard-Currency (USD/EUR) Contract

or Indexation

Revenues denominated in USD or monthly FX-indexed tariffs with

offshore clearing accounts.

Political Risk Mitigation MIGA / DFI Political Risk Insurance
PRI coverage covering currency inconvertibility, expropriation, war,

and breach of contract.

Legal Jurisdiction & Seat English Law / LCIA or ICC Arbitration
Contracts governed under international commercial law with neutral

offshore dispute resolution seat.

Local Content

Compliance

Full Pre-Clearance with Statutory

Regulators

Documented workforce development, domestic supplier

participation, and verified permits.

Off-Taker Credit

Enhancement

Bank Letter of Credit / 6-Month

Escrow Reserve

Standby Letter of Credit (SBLC) and cash debt service reserve

account (DSRA).

Final Mandate Verdict
SELECTIVE RECOVERY - VALUE

ACCRETIVE ENTRY

High-conviction capital deployment matching sovereign

development priorities.

11.2 Final Recommendation & Rating

Overall Country Investment Stance: SELECTIVE RECOVERY - VALUE ACCRETIVE ENTRY

Ghana represents a high-conviction turnaround opportunity following decisive execution of the Domestic Debt Exchange

Program (DDEP) and external commercial Eurobond debt restructuring. Supported by a strong current account surplus

(+8.2% of GDP) and world-leading gold and critical minerals output, Ghana offers highly attractive entry valuations across

productive concessions, agro-industrial processing, and AfCFTA continental value chains.

Risk-Adjusted Return Profile: Post-Restructuring Turnaround – Value Accretive Entry. Domestic sovereign debt

notes offer attractive real yields post-restructuring, but structured equity and senior project finance offering 20% to 26%+

USD net IRRs with statutory fiscal stabilization agreements represent the premier risk-adjusted allocation.

Actionable Next Steps for Deal Teams:

Phase 1 (Days 1–30): Complete GIPC registration, apply for Ghana Free Zones Authority licensing where eligible, and submit

MIGA political risk insurance applications.

Phase 2 (Days 31–60): Finalize parliamentary ratification for concession rights, obtain EPA Ghana environmental permits,

and secure Lands Commission title certification.
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Phase 3 (Days 61–90): Establish offshore holding structure (Mauritius/UK), execute Bank of Ghana-approved offshore

collection escrow accounts, and complete financial closing.

SECTION 12  •  APPENDIX  &  REFERENCES

12. Appendix & References
Official Data Sources, Multilateral Repositories & Registry

EXECUTIVE STRATEGIC TAKEAWAY

Verified quantitative metrics, regulatory frameworks, and sectoral intelligence are synthesized from primary official,

central bank, and multilateral institutional sources.

12.1 Official Data Sources & Institutional Reference Registry

This Country Investment Digest synthesizes verified quantitative metrics, regulatory frameworks, and sectoral intelligence from

primary official and multilateral sources:

Multilateral Financial Institutions:

International Monetary Fund (IMF): Staff Country Reports, Article IV Consultations, Extended Credit Facility Reviews, and

Debt Sustainability Analysis (DSA).

World Bank Group: World Development Indicators (WDI), Country Private Sector Diagnostics (CPSD), ESMAP Energy Data,

Enterprise Surveys.

African Development Bank (AfDB): African Economic Outlook, Country Strategy Papers, Infrastructure Action Plans.

National Regulatory & Statistical Authorities:

National Ministry of Finance: Annual National Budget Statements, Macro-Fiscal Bulletins, Medium-Term National

Development Plans.

Bank of Ghana (BoG): Monetary Policy Bulletins, Financial Stability Reviews, Quarterly Economic Bulletins.

National Bureau of Statistics: Consumer Price Index (CPI) Bulletins, National Accounts GDP Releases, Population Censuses.

National Investment Promotion Agency: Investment Guides, Priority Sector Profiles, Special Economic Zone Guidelines.

Governance & Risk Rating Institutions:

World Bank Group: Worldwide Governance Indicators (WGI).

Transparency International: Corruption Perceptions Index (CPI).

Financial Action Task Force (FATF) / GIABA: Mutual Evaluation Anti-Money Laundering Reports.

Official Multilateral & Sovereign Indicator Citation Registry

INDICATOR SERIES CODE METRIC DESCRIPTION PRIMARY OFFICIAL SOURCE AGENCY
VINTAGE /

STATUS

NY.GDP.MKTP.KD.ZG Real GDP Growth Annual (%)
World Bank World Development Indicators

(WDI) / IMF

Verified Primary

Series

FP.CPI.TOTL.ZG Headline Consumer Price Index (CPI

%)
Central Bank / National Bureau of Statistics

Verified Primary

Series

BN.CAB.XOKA.GD.ZS Current Account Balance (% of GDP) IMF International Financial Statistics (IFS)
Verified Primary

Series

FI.RES.TOTL.CD Gross Official Foreign Exchange

Reserves ($)
Central Bank Statistical Bulletin Vintage 2024

EG.ELC.ACCS.ZS Access to Electricity (% of

Population)
World Bank ESMAP Infrastructure Database Vintage 2024

WGI Indicators Worldwide Governance Indicators

Percentiles
World Bank WGI Governance Dataset

Verified 2024

Series

TI-CPI Corruption Perceptions Index (CPI

Rank)
Transparency International Verified Benchmark
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Core Institutional & Financial Acronym Glossary

ACRONYM FULL INSTITUTIONAL DEFINITION SECTOR / FUNCTIONAL DOMAIN

AfCFTA African Continental Free Trade Area Regional Trade & Tariffs

AML/CFT Anti-Money Laundering / Countering Financing of Terrorism Financial Regulation & Compliance

BIT Bilateral Investment Treaty International Investor Protection

CAGR Compound Annual Growth Rate Investment & Market Sizing

CAR Capital Adequacy Ratio (Basel III) Prudential Banking Soundness

GIABA
Inter-Governmental Action Group against Money Laundering in West Africa

(GIABA)
Financial Intelligence & Compliance

DFI Development Finance Institution Multilateral Co-Financing & Guarantees

DTAA Double Taxation Avoidance Agreement Cross-Border Fiscal Optimization

ESIA Environmental and Social Impact Assessment Project Permitting & Sustainability

FDI Foreign Direct Investment Cross-Border Capital Flows

IPP Independent Power Producer Private Infrastructure Concessions

IRR Internal Rate of Return (USD Net) Private Equity & Debt Underwriting

MIGA Multilateral Investment Guarantee Agency (World Bank Group)
Political Risk Insurance & Breach of

Contract

MOIC Multiple on Invested Capital Private Equity Liquidity Metric

PPA Power Purchase Agreement Long-Term Energy Off-take Contract

SEZ Special Economic Zone Industrial Concession & Fiscal Holidays

SPV Special Purpose Vehicle Bankruptcy-Remote Project Company

WGI Worldwide Governance Indicators (World Bank) Institutional Governance Assessment

12.2 Comprehensive Glossary of Key Acronyms

AfCFTA: African Continental Free Trade Area

AfDB: African Development Bank

BESS: Battery Energy Storage System

BIT: Bilateral Investment Treaty

CAGR: Compound Annual Growth Rate

CAR: Capital Adequacy Ratio (Basel III)

CDA: Community Development Agreement

CIT: Corporate Income Tax

CPI: Consumer Price Index / Corruption Perceptions Index

DFC: US International Development Finance Corporation

DFI: Development Finance Institution

DSA: Debt Sustainability Analysis (IMF/World Bank)

DSRA: Debt Service Reserve Account

EBA: Everything But Arms (European Union Trade Scheme)

ECF: Extended Credit Facility (IMF)

EPA: Environmental Protection Agency

ESIA: Environmental and Social Impact Assessment

FATF: Financial Action Task Force

FDI: Foreign Direct Investment

FPIC: Free, Prior, and Informed Consent

ICC: International Chamber of Commerce

ICSID: International Centre for Settlement of Investment Disputes

IFC: International Finance Corporation (World Bank Group)
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IPP: Independent Power Producer

IRR: Internal Rate of Return

LCIA: London Court of International Arbitration

MBO: Management Buyout

MIGA: Multilateral Investment Guarantee Agency (World Bank Group)

MOIC: Multiple on Invested Capital

NPL: Non-Performing Loan

PPA: Power Purchase Agreement

PPP: Public-Private Partnership

PRG: Partial Risk Guarantee (World Bank)

SAIDI: System Average Interruption Duration Index

SEZ: Special Economic Zone

SPV: Special Purpose Vehicle

TAM: Total Addressable Market

VAT: Value Added Tax

WDI: World Development Indicators

WGI: Worldwide Governance Indicators


