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Wirtschaftsbericht Ghana 2018 / 2019 

0. Zusammenfassung 

Die wirtschaftliche Lage Ghanas hat sich einigermassen stabilisiert, grundlegende Schwächen 
bestehen aber weiter. Ein Jahr vor den nächsten Präsidentschaftswahlen am 7. Dezember 2020 erscheint 
die wirtschaftliche Grosswetterlage recht stabil. Fundamental hat sich das Risikoumfeld aber nur wenig 
verändert und Ghana bleibt weiter anfällig für wirtschaftliche Schocks. Die Schulden sind bedenklich hoch und 
lassen der Regierung nur wenig Spielraum, ihre ambitiösen Wachstumsförderungs- und Infrastrukturvorhaben 
in die Tat umzusetzen oder auf mögliche Krisen zu reagieren. Zwar legt die jetzige Regierung eine erhöhte 
Fiskaldisziplin und einen hohen Reformwillen an den Tag. Das Wahljahr 2020 steht aber vor der Tür, und es 
wird sich weisen, ob die Regierung dem damit einhergehenden Druck standhält oder aber letztlich die 
fiskalpolitischen Zügel nicht doch noch aus der Hand gibt und den Blick wiederum auf kurzfristige Resultate 
richtet, so wie das in der Vergangenheit oft der Fall war.  

1. Economic problems and issues1 
Ghana’s economic climate broadly improved. In 2018, growth reached an estimated 5.6% and is projected 
to raise to 7.5% in 2019, on the back of strong oil and gas production, before tampering out in the years ahead. 
Non-oil private sector growth picked up slightly from an estimated 5% in 2018 to a projected 6% in 2019. 
Inflation moderated and dropped from 9.4% at the end of 2018 to 7.8% in August 2019 and tends now towards 
the lower end of the Bank of Ghana’s (BoG) target band of between six to ten percent. The Bank of Ghana 
lowered interest rates at the beginning of 2019 but remains prudent about a further easing in view of managing 
exchange rate risks. The current account balance withstood large capital outflows and improved on the back 
of strong commodity exports. The government pursued its fiscal consolidation path and successfully completed 
the latest IMF lending program in April 2019. The fiscal deficit continued to narrow from 4.7% in 2017 to 3.7% 
(excluding the fiscal costs of the bank bailouts) of GDP in 2018 with a primary surplus of 1.9%. In December 
2018, the government passed a fiscal responsibility law, which caps the fiscal deficit at 5%, in a bid to lock in 
fiscal discipline. For 2019 the deficit is projected to raise to just below 5% (excluding financial and energy 
sector related costs), owing to lower than expected revenues, frontloading of spending on government flagship 
programs and the materialization of large new contingent liabilities in the energy sector. The government 
continued efforts to clean up the banking sector. Since 2017, the BoG revoked the licenses of 9 banks, 347 
microfinance companies and 39 microcredit companies. While this took a heavy fiscal toll, the clean-up 
contributed to the consolidation of the sector and is expected to unclog lending to the private sector. The 
government concretized the “Ghana beyond Aid” vision and published a strategy that sets out ambitious 
medium term targets to spur Ghana’s economic transformation and position it as one of the most attractive 
destinations for investments on the African continent.  
 
However, critical weaknesses remain unaddressed. Growth continues to be driven to a large extent by the 
performance of Ghana’s extractive sectors – oil, gas and gold – whereas the contribution of the non-oil private 
sector remains constrained owing to the high regulatory burden, corruption and still scarce lending. While the 
extractive industries attract lots of foreign capital, they contribute little in terms of job creation and make Ghana 
vulnerable to the frequent swings of global commodity markets. Despite the recent spout of fiscal discipline, 
the government’s fiscal space is tightly constrained. Most expenditures go towards servicing the debt and 
financing the public sector wage bill, while domestic revenue mobilization is chronically weak. This limits the 

                                                      
1 Growth figures are based on the IMF World Economic Outlook from October 2019. Inflation, fiscal and debt figures are based on the conclusion of the 
Article IV mission in October 2019 (report forthcoming). 
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government’s ability to react to possible crises and pursue growth and poverty reduction-oriented expenditure 
policies. The debt situation remains a concern and public indebtedness is projected to rise to around 62% of 
GDP in 2019, up from 59.6% in 2018, reflecting heavy borrowing and the materialization of large contingent 
liabilities in the financial and most recently the energy sector. The large external financing needs continue to 
expose Ghana to changes in market sentiment and fuel refinancing risks. In 2019, new fiscal risks materialized 
in the energy sector. Following large investments in Ghana’s generation capacity in recent years, power and 
gas supply now far outstrips demand. In a bid to stem the large fiscal costs (estimated at around USD 500 
million per year for excess capacity charges), the government announced plans to renegotiate all power 
purchase agreements (PPAs) with independent power producers and put new ones on hold. Energy sector 
reforms were further derailed by the termination of the concession for Ghana’s largest state owned power 
distribution utility, the Electricity Company in Ghana (ECG), in October 2019. These challenges add to the high 
legacy debts, that have only been partially cleared, tariffs far below the production costs and large commercial 
and technical losses. In general, reforms progressed slower than anticipated. While the government continued 
to implement a number of flagship programs on industrial and agricultural transformation and rolled out new 
ones (e.g. national ID, digital address system), long term financing of those initiatives is uncertain. Reforms of 
the business environment and the investment climate lag behind expectations (e.g. introduction of an e-registry 
of all business regulations, establishment of a one-stop shop). According the latest World Bank doing business 
report Ghana dropped four ranks from 114 to 118 out of 190 economies. While the government’s plans are far 
from modest, implementation is often held back by vested interests and the slow and sprawling bureaucracy.  
 
Soon, attention will shift to the upcoming general elections at the end of 2020. While the current 
economic climate puts the incumbent government in a more comfortable position than four years ago –when 
Ghana was in the middle of an economic crisis – this may not be enough to win over the electorate, not least 
since the recovery did not yet result in significant improvements of living standards. The window of opportunity 
of the government to pursue reforms is narrowing fast and popular pressure for concrete, tangible results is 
increasing. The commitment to longer term oriented reforms is likely to suffer from that. It also remains to be 
seen, whether the government will continue to stick to its avowed fiscal discipline or give in to the political 
pressure to ramp up public spending before the elections, as happened many times before.  
 
Consequences for Swiss economic interests are mixed. The restoration of macroeconomic stability is 
positive and provides some level of comfort for the private sector. The ambitious plans for economic 
transformation offer opportunities for Swiss companies in various sectors (e.g. green technologies, 
pharmaceuticals, automotive parts). The government’s intention to strengthen local processing at the expense 
of exporting raw materials could discriminate against processing abroad but could also create new win-win 
situations. The gap between reform plans and actual implementation remains large and often frustrates 
business prospects. As the election draws closer, this gap could widen further and slow down reform efforts. 
The risk of fiscal slippages in the election year remains elevated. This could fuel macroeconomic instability in 
the near term.  

2. International and regional economic issues 

2.1 Ghana’s policies and priorities 

Ghana pursued its policies on integrating into global and regional markets. In March 2018, Ghana 
became a founding signatory to the agreement on establishing the African Continental Free Trade Area 
(AfCFTA). The agreement entered into force in May 2019, following the ratification by the required number of 
signatory countries. Ghana was selected to host the AfCFTA secretariat. According to government plans, the 
secretariat should become operational by 2020. The AfCFTA will create the world’s largest single market 
covering 1.2 billion people with a combined GDP of almost USD 3 trillion. As host state of the secretariat, 
Ghana will have a special responsibility to advocate and push for the concrete implementation of the 
agreement.  
 
Relations with neighboring countries intensified but were not without frictions. Since 2018, Ghana and 
Cote d’Ivoire intensified their cooperation in the cocoa sector. The two cocoa producing countries – which are 
responsible for around 60% of world output – aim to strengthen their control over world market prices and 
capture a greater share of the value chains for themselves. Following earlier talks during the Summer 2019 on 
a mandatory minimum floor price and a suspension of all future sales, Ghana and Cote d’Ivoire decided to 
introduce a so-called “living income differential”. The living income differential of USD 400 per ton of cocoa 
would establish a minimum living income for smallholder cocoa farmers and will be applied for the first time in 
the 2020/21 harvest season. It remains to be seen if the industry will accept this price premium in the long 
term. Following the resolution of the long simmering maritime border dispute between Ghana and Cote d’Ivoire 
in September 2017, another similar dispute on the delineation of the maritime border between Ghana and 
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Togo resurfaced in 2019. Ghana indicated its willingness to appeal to the International Tribunal for the Law of 
the Sea should no amicable solution be found. At the end of August 2019, Nigeria closed its borders to Benin 
in a bid to stem the illegal trade of agricultural and petroleum products. This also affected the bilateral trade 
between Ghana and Nigeria and fueled anger of Ghanaian traders. In October, the foreign ministers of both 
countries agreed to establish a temporary corridor to allow for the passage of goods between Nigeria and 
Ghana. 

2.2 Outlook for Switzerland 

Ghana’s foreign economic policy poses a limited potential for discrimination against Swiss economic 
interests. The implementation of the AfCFTA could have major consequences on Switzerland’s trade with 
Africa. As AfCFTA is a free trade area and not a customs union, it does not have a common external tariff for 
its members. It could however enter into negotiations with EFTA, another free trade area. The more 
interventionist stance of Ghana and Cote d’Ivoire in the cocoa sector could lead to market distortions and have 
repercussions for the Swiss chocolate industry, as Switzerland sources more than 50% of its beans from 
Ghana. Local content policies – a popular policy instrument for a number of years (see previous economic 
reports) –, albeit assessed to be broadly in line with Ghana’s WTO commitments, remain a potential source of 
possible discrimination against foreign economic interests.  

3. Foreign trade2 

3.1 Development and general outlook  

Ghana’s external sector continued to improve. The current account deficit narrowed from 3.4% of GDP in 
2017 to an estimated 3.2% in 2018 and a projected 3% in 2019, largely reflecting the rebound of growth fueled 
by strong commodity exports and notwithstanding pressures on the financial account in the second half of 
2018. Against the backdrop of strong commodity exports, Ghana continued to post a trade surplus, which 
reached an estimated 2.7% of GDP in 2018 compared to 2% in 2017. The trade balance is expected to remain 
in positive territory in the years ahead.  
 
Ghana’s key commodities showed a mixed performance. Whereas cocoa and gold exports fell in 2018 by 
23% (from USD 2.7 billion to USD 2.1 billion) and 6% (from USD 5.8 billion to USD 5.5 billion), respectively, 
compared to 2017, oil and gas exports more than compensated for that drop and increased by 47% (from USD 
3.1 billion to USD 4.6 billion). Cocoa output, which registered one of its best harvests in 2017, fell as a result 
of disease and bad rainfall. Gold output remained the single largest export and is expected to increase as the 
ban on small scale and artisanal mining – which in the past was estimated to account for around 20 to 30% of 
Ghana’s gold production – was lifted at the end of 2018. Oil and gas output was ramped up as the maintenance 
work of the Jubilee Field was completed and the TEN and Sankofa Fields became fully operational. Ghana’s 
three key commodities – oil and gas, gold and cocoa – continue to account for around four fifth of Ghana’s 
total exports.  

3.2 Bilateral trade3 

Switzerland’s trade deficit with Ghana narrowed further. The bilateral trade deficit narrowed from CHF 
1.76 billion in 2017 to CHF 1.65 billion in 2018, owing to a twin drop of imports by 6.9% and exports by 18.4%. 
Imports are dominated by gold. In 2018, gold represented 95.3% of the total imports of CHF 1.67 billion. 
Fluctuating gold imports largely explain the variation in bilateral trade. While Switzerland imported CHF 1.71 
billion worth of gold in 2017, gold imports fell by 6.8% to CHF 1.6 billion in 2018, roughly in line with the drop 
in Ghana’s domestic gold output. Imports of agricultural products (cocoa beans and fruits), which accounted 
for the remainder of the imports, dropped by 7.2% from CHF 85.6 million in 2017 to CHF 79.4 million in 2018, 
mirroring largely the fall in Ghana’s cocoa output. Exports remained marginal and reached CHF 28 million in 
2018 compared to CHF 34 million in 2017. Pharmaceuticals and machinery represented the largest share of 
exports with 45.3% and 19.1%, respectively. Owing to the large gold imports, Switzerland remained among 
the top trading partners for Ghana. In 2018, around 9.5% of all Ghanaian exports went to Switzerland down 
from 12% in 2017. Measured in total trade volume (imports and exports combined), Ghana remained among 
Switzerland’s most important trading partner in Sub-Saharan Africa, ranking second in 2018, just behind South 
Africa. Notwithstanding these impressive statistics, the trade volume excluding the two main commodities gold 
and cocoa remains negligible. The potential for more diversified trade and higher Swiss exports depends 
largely on further reforms to modernize the economy and facilitate trade and greater local demand. 

                                                      
2 All figures from IMF Staff Report on the Seventh and Eighth Review under the Extended Credit Facility Arrangement (accessed on November 5, 2019), 
unless otherwise noted.  
3 All figures from the Swiss Foreign Trade Statistics (accessed on November 5, 2019). 
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In 2019, both imports and exports picked up. In the first half of 2019, imports from Ghana rose by 2.4% 
compared to the previous period and amounted to CHF 0.92 billion, of which CHF 0.88 billion of gold (up 2.1%) 
and CHF 35.5 million of cocoa (up 10%). Exports rose by 48.4% and amounted to CHF 22.3 million compared 
to the period before.  

4. Foreign investments4 

4.1 Development and general outlook 

Net foreign investment inflows suffered a decline in 2018. Total inflows – composed of foreign direct 
investments (FDI) and portfolio investments – fell from USD 5.8 billion in 2017 to USD 3.8 billion in 2018 but 
are projected to pick up again in 2019. The drop was largely the result of a substantial outflow of portfolio 
investments – typically a more volatile source of foreign capital – reflecting the greater risk aversion of investors 
in the second half of 2018. FDI held up well, driven by the capital needs of the oil and gas sector that absorbs 
most foreign investments. Against the backdrop of a more difficult external financing environment, Ghana’s 
financing position came under stress. Despite this, the Bank of Ghana could avoid a large drop in international 
reserves. Reserved reduced only marginally to 2.7 months’ worth of imports in 2018 compared to 2.8 months’ 
worth of imports in 2017.  
 
The government continued to tap debt markets but financing conditions were more difficult. Ghana 
continued to borrow heavily in the domestic and Eurobond markets mainly for deficit financing and debt re-
profiling purposes. However, financing conditions for emerging markets worsened in 2018 owing to an increase 
in the oil price, interest rate hikes in the US and raising global trade tensions. Sell-offs affected in particular 
holdings of non-resident investors in the domestic market. Despite the more challenging financing conditions, 
the government was broadly on track in implementing its debt management policy, which consists of 
lengthening debt maturities, and replacing shorter-term with longer-term instruments. The government issued 
new Eurobonds in March 2019 for a total of USD 3 billion in three tranches (7-year priced at 7.88%, 12-year 
priced at 8.13% and 31-year priced at 8.95%), but seems to have shelved earlier plans for a massive USD 50 
billion century bond.  

4.2 Bilateral investment5 

Swiss investment flows to the African continent reversed. Swiss total direct investments to Africa reversed 
from inflows of CHF 293 million in 2016 to outflows of 1.6 billion in 2017 on the back of a generalized reversal 
of investment flows to abroad. Out of the economies for which the Swiss National Bank (SNB) provides 
disaggregated figures, Kenya was the main destination of Swiss investments in 2017. Compared to 
Switzerland’s total investment flows, investments to Africa remained marginal. Against the backdrop of the 
marginal flows, Switzerland’s capital stock in Africa remained equally small and continued to represent just 
0.9% or CHF 11.3 billion of Switzerland’s total capital stock abroad in 2017. According to the IMF Switzerland’s 
capital stock in Ghana stood at USD 534 million in 2016 compared to USD 259 million in 2015.6 As of mid-
2019 a total of 56 large and small Swiss companies or companies with Swiss participation were operating in 
Ghana. Even more so than with trade, the potential for increased investments depends on the further 
modernization and diversification of the economy and a conducive business environment and investment 
climate. 

5. Trade, economic and tourism promotion 

5.1 Foreign economic promotion instruments 

No instruments of Switzerland’s trade promotion are active in Ghana. The Economic Section of the Swiss 
Embassy performs a number of trade promotion functions. The Embassy reinitiated the Swiss Business 
Lunches (SBL) as a networking platform for Swiss companies. It launched a survey to better understand the 
composition and expectations of the Swiss business community. The Embassy participated to several launch 
events of Swiss companies. The Embassy regularly met with representatives of Swiss companies established 
in Ghana or visiting on business trips. The Embassy is in contact with Swiss Global Enterprise (S-GE). S-GE 

                                                      
4 All figures from IMF Staff Report on the Seventh and Eighth Review under the Extended Credit Facility Arrangement (accessed on November 5, 2019), 
unless otherwise noted. 
5 All figures from the publicly available statistics from the Swiss National Bank (SNB) on Swiss direct investments abroad (accessed on November 5, 2019). 
Figures for 2018 are not available. Disaggregated figures for Ghana are not available. Africa includes North Africa (Egypt, Morocco, Tunisia). 
6 IMF Coordinated Direct Investment Survey. Figures for 2017 and 2018 are not available. Figure represents only the stock where Switzerland is listed as 
the immediate investing economy. Figures for the stock where Switzerland is the ultimate investor economy are not available.  
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activities in Ghana are however marginal, due to the still limited interest of Swiss companies to export to and 
invest in Ghana. The Swiss-Ghanaian Chamber of Commerce has been dormant for some time but activities 
are expected to pick up following organizational changes.  
 
Economic development cooperation remained the most important pillar of Switzerland’s cooperation 
with Ghana. Ghana is one of 13 priority countries for Switzerland’s economic development cooperation of 
SECO. In 2019, Switzerland is projected to disburse a total of CHF 19.1 million on development cooperation 
measures. Cooperation with the private sector and mobilizing private sector financing for Ghana’s economic 
development is a cornerstone of SECO’s country program with Ghana. In 2019, several new programs were 
approved or launched in the areas of decentralization reforms, domestic revenue mobilization and 
strengthening the national trade standards infrastructure. Four public-private partnerships with the Swiss 
private sector were launched under the Swiss Platform for Sustainable Cocoa. 2019 also witnessed the first 
official mission of the Swiss Platform and the launch of a formal consultative process with Ghana’s Cocobod.  

5.2 Ghana’s interests in Switzerland 

Ghana is interested to strengthen trade and investment relations with Switzerland. Under the vision of 
“Ghana beyond Aid”, the government would welcome more investments of Swiss companies in Ghana (e.g. in 
green technologies, pharmaceuticals, automotive parts). The need for companies to add value locally instead 
of importing raw materials (such as gold and cocoa) is reiterated on many occasions. At the same time, 
economic development cooperation is in high demand. Ghanaian counterparts appreciate the focus of 
Switzerland on capacity building, technical assistance and transfer of knowledge. Economic development 
cooperation is particularly relevant in view of improving the framework conditions for doing business and 
strengthening the institutional foundations for sound economic management.   
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Annex 1 

Economic structure 

Distribution of GDP  
(% of total GDP) 

2013 2018 

Agriculture 22.1 19.7 
Industry (mining, oil and gas, manufacturing, construction) 38.1 34.0 
Services 41.1 46.3 
of which public services (public administration, education, health) 9.9 8.6 
Distribution of employment 
(% of total labor force) 

2005 2013 

Primary (agriculture, mining, oil) 57.9 44.7 
Secondary (manufacturing, construction) 12.9 12.8 
Services 29.1 40.9 
of which public services (public administration, education, health) 5.1 5.4 

 
 
Source: GDP figures from Ghana Statistical Service, http://www.statsghana.gov.gh, employment figures from Ghana Statistical Service, Ghana Living 
Standards Survey (GLSS) Round 6 conducted between Oct 2012 to Oct 2013 and GLSS Round 5 conducted in 2005 (all accessed on November 5, 2019). 
No newer datasets available for the distribution of employment. 
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Annex 2 

Main economic indicators 

 2017 
(provisional) 

2018 
(estimated) 

2019 
(projected) 

GDP (USD mil) 58,978 65,191 68,258 
GDP per capita (USD) 2,038 2,206 2,263 
Growth rate (% of GDP) 8.1 5.6 7.5* 

Inflation rate (CPI end of period, %) 11.8 9.4 8.7 
Unemployment rate (% of total labor force)** 6.6 6.7 6.8 
Fiscal balance (cash basis, % of GDP, excluding 
financial sector costs) 

-4.7 -3.7 -4.7*** 

of which primary fiscal balance (% of GDP) 0.5 1.9 1.6 
Current account balance (% of GDP) -3.4 -3.2 -3.0 
Total debt (% of GDP) 57.3 59.6 62.0 
of which external public debt (% of GDP) 29.5 29.3 31.5 
Debt service ratio (external debt, % of exports) 21.2 19.9 19.9 
Reserves (gross, months of import) 2.8 2.7 2.7 

 
 
Source: IMF Staff Report on the Seventh and Eighth Review under the Extended Credit Facility Arrangement (accessed on November 5, 2019); *) IMF 
World Economic Outlook October 2019 (accessed on November 5, 2019); **) World Bank, World Development Indicators, modeled ILO estimate (accessed 
on November 5, 2019); ***) IMF Conclusion of Article IV mission, oral statements, October 11, 2019. 
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Annex 3 

Main economic partners of Ghana in 2018 (Ghana perspective) 

Rank Country Exports 
(USD 
million) 

Share 
(% of 
total) 

Annual 
change 
(%) 

Rank Country Imports 
(USD 
million) 

Share 
(% of 
total) 

Annual 
change 
(%) 

1 India 3’670.4 21.5 36.5 1 China 2’272.6 19.1 6.5 
2 China 2’032.3 11.9 -14.7 2 USA 953.7 8 -20.5 
3 South 

Africa 
1’742.5 10.2 91.4 3 Belgium 691.2 5.8 -3.8 

4 Switzerland 1’631.7 9.5 -1.7 4 India 673.8 5.7 6.4 
5 Netherlands 1’228.6 7.2 38.9 5 UK 604.1 5.1 -45 
6 Malaysia 1’109.5 6.5 144.2 6 South 

Africa 
406.2 3.4 39.1 

7 USA 613.8 3.6 50.5 7 Vietnam 342.6 2.9 -45.9 
8 UAE 590.7 3.5 -26.2 8 Canada 333.0 2.8 -8.4 
9 Spain 584.5 3.4 174.2 9 Turkey 332.2 2.8 2.2 
10 UK 491.5 2.9 49.2 10 Germany 305.8 2.6 -10.5 
     36 Switzerland 66.9 0.6 44.1 
          
 EU 3'683.5 21.5 46.7  EU 3'158.3 26.4 -22.4 
 SSA 2'524.7 14.8 25.9  SSA 954.6 8 8.7 
          
 World 17’099.6  19.1  World 11’880.5  -6.6 

 
 
Source: UN Comtrade International Trade Statistics Database (accessed on November 5, 2019). Aggregates for EU, SSA from IMF Direction of Trade 
Statistics DOTS (accessed on November 5, 2019). All figures as reported by Ghana. These are not necessarily consistent with mirror data from trade 
partners. For instance, in the case of Switzerland, using mirror data exports amounted to USD 1’711.8 million and imports to USD 28.7 million in 2018. 
Discrepancies are largely the result of differences in coverage, timing, valuation and classification of trade transactions as reported by the respective 
countries. 
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Annex 4 

Bilateral trade 

 
Quelle: Schweizerische Aussenhandelsstatistik, Eidgenössische Zollverwaltung (aufgerufen am 5. November 2019). 

PROVISORISCHE ERGEBNISSE  

Eidgenössische Zollverwaltung EZV, Aussenhandelstatistik, 3003 Bern  

TN103: Schweizerischer Aussenhandel nach Ländern und Kapiteln  17.01.2019 

Periode: Januar bis Dezember 2018  

Land: 243 Ghana  

* = Veraenderungsrate / Anteile nicht berechenbar  
** = Veraenderungsrate > 999,9 %  
Total 2: Ergebnisse inklusive Gold in Barren und anderen Edelmetallen, Münzen, Edel- und Schmucksteinen sowie Kunstgegenständen und Antiquitäten.  

Total 2  Import in Mio. CHF  Export in Mio. CHF  Saldo in Mio. CHF  

 2017  2018  +/- %  Anteil  2017  2018  +/- %  Anteil  2017  2018  

Total  1'796.48  1'673.86  -6.8  100.0  34.31  28.03  -18.3  100.0  
-

1'762.16  
-

1'645.83  

01 - 24  Landwirtschaftliche Produkte  85.57  79.42  -7.2  4.7  1.04  0.72  -30.8  2.6  -84.53  -78.70  

28 - 29  Chemische Grundprodukte  0.00  0.00  -54.5  0.0  0.13  0.12  -9.7  0.4  0.13  0.12  

30  Pharmazeutische Erzeugnisse  0.00  0.00  -66.7  0.0  13.96  12.68  -9.1  45.3  13.96  12.68  

31 - 32  Düngemittel, Farbstoffe, Pigmente    *  *  0.14  0.12  -10.5  0.4  0.14  0.12  

33 - 34  Schönheitsmittel, Waschmittel  0.00  0.01  252.6  0.0  1.97  2.39  21.4  8.5  1.96  2.38  

35 - 38  
Stärke, versch. chemische 
Erzeugnisse  

 0.00  *  0.0  0.25  0.08  -69.5  0.3  0.25  0.07  

39 - 40  Kunststoffe, Kautschuk  0.00  0.00  20.2  0.0  0.41  0.40  -1.7  1.4  0.40  0.40  

41 - 43  Felle, Leder, Lederwaren  0.00  0.00  165.5  0.0  0.01  0.00  -39.5  0.0  0.01  0.00  

44 - 46  Holz, Kork, Flechtwaren  0.17  0.25  51.2  0.0  0.16  0.02  -85.4  0.1  -0.01  -0.23  

47 - 49  Papier und Papierwaren  0.00  0.00  170.8  0.0  0.10  0.15  54.8  0.5  0.10  0.15  

50 - 63  Textilien und Bekleidung  0.02  0.02  14.3  0.0  0.08  0.07  -12.6  0.2  0.06  0.05  

64 - 67  Schuhe, Schirme usw.  0.00  0.02  **  0.0  0.00  0.00  31.1  0.0  0.00  -0.02  

68 - 70  Waren aus Steinen, Keramik, Glas  0.00  0.00  -99.0  0.0  0.15  0.13  -9.3  0.5  0.15  0.13  

71  Edelsteine, Edelmetalle, Bijouterie  1'710.41  1'593.91  -6.8  95.2  0.00  0.00  -70.9  0.0  
-

1'710.41  
-

1'593.91  

72 - 83  Unedle Metalle und Waren daraus  0.00  0.00  45.3  0.0  1.06  1.46  37.7  5.2  1.06  1.46  

84  Maschinen ( nicht elektrisch)  0.01  0.12  **  0.0  7.72  5.35  -30.6  19.1  7.72  5.23  

85  Maschinen (elektrisch)  0.13  0.01  -94.0  0.0  4.13  1.85  -55.3  6.6  4.00  1.84  

86 - 89  Fahrzeuge, Flugzeuge usw.  0.00  0.06  **  0.0  1.58  1.04  -34.4  3.7  1.58  0.98  

90  Opt. / medizin. Instrumente  0.06  0.00  -96.7  0.0  1.05  1.23  17.4  4.4  0.99  1.23  

91  Uhrmacherwaren   0.00  *  0.0  0.03  0.01  -67.8  0.0  0.03  0.01  

92  Musikinstrumente  0.00  0.00  353.5  0.0  0.02  0.00  -99.5  0.0  0.02  0.00  

93  Waffen und Munitionen    *  *  0.00  0.00  -27.2  0.0  0.00  0.00  

94  Möbel, Bettzeug usw.  0.01  0.01  40.7  0.0  0.28  0.15  -47.4  0.5  0.27  0.14  

95 - 96  Spielzeuge, Sportgeräte usw.  0.00  0.00  -67.8  0.0  0.07  0.05  -18.8  0.2  0.07  0.05  

97  Kunstgegenstände, Antiquitäten  0.09  0.00  -99.9  0.0    *  *  -0.09  0.00  

 



  

10/10 

 
 
 

Annex 5 

Main investors in Ghana 

Rank Country Inward direct 
investments 
(USD million, 
stock, 2016) 

Share  
(% of total) 

Annual 
change  
(%, stock) 

Direct 
investment 
flows  
(USD million, 
2018) 

1 Ireland 4’699 36 25.3  

2 France 1’902 14.6 3.4  

3 Cayman 
Islands 

1’616 12.4 *  

4 BVI 1’460 11.2 *  

5 Belgium 1’339 10.3 *  

6 Canada 701 5.4 6.2  

7 South Africa 632 4.8 24.9  

8 Switzerland 534 4.1 106.2  

9 China 436 3.3 *  

10 Nigeria 370 2.8 11.4  

      

 EU n/a n/a n/a  

 SSA n/a n/a n/a  

      

 Total 13’052 100 61.4  
 
 
Source: IMF Coordinated Direct Investment Survey (accessed on November 5, 2019). Disaggregated figures on stocks for 2017 and 2018 are not available. 
Disaggregated figures on flows are not available. *: change above 999.9% 

  


