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0. Zusammenfassung 

 

Nach einer hart umkämpften Wahl im Dezember 2020 steht Präsident Nana Addo Dankwa Akufo-Addo vor 
einer herausfordernden zweiten Amtszeit; geprägt von knappen Mehrheitsverhältnissen im Parlament und 
einer von den Auswirkungen der Pandemie geschwächten Wirtschaft. Die Gratwanderung zwischen einer 
expansiven Fiskal- und Geldpolitik und einer durch die hohe Staatsverschuldung notwendigen mittelfristigen 
Haushaltskonsolidierung wird schwierig zu meistern sein. Entscheidenden Einfluss werden die Entwicklung 
der Weltwirtschaft und der für Ghana zentralen Preise für Gold, Kakao und Öl ausüben; bei einer diesbezüglich 
positiven Tendenz sind die Chancen intakt, dass Ghana den Pfad substantieller Wachstumsraten gekoppelt 
mit makroökonomischer Stabilität wiederaufnehmen kann. Die Regierung sieht ihre Wirtschaftspolitik als 
liberal; insgesamt lässt sich diese jedoch als erheblich interventionistisch bezeichnen, der Staat sieht sich für 
die meisten anstehenden Probleme als befähigt mit neuen Institutionen und Anschubprogrammen zu 
Lösungen beizutragen. Die Effizienz und Effektivität dieser Aktivitäten lässt jedoch öfters zu wünschen übrig, 
jedenfalls ist Ghana weiterhin enttäuschend schlecht bewertet im Ease of Doing Business Index der Weltbank. 
Vermehrte Investitionen und ein grösserer Anteil an der Wertschöpfung vor allem auch in arbeitsintensiven 
Sektoren sind nötig um die in grosser Zahl auf den Arbeitsmarkt drängende junge Bevölkerung zu 
beschäftigen. Das AfCFTA-Regime bietet längerfristig viel Potential, kurzfristig wird sich aber voraussichtlich 
kaum eine signifikante Auswirkung ergeben. 

 

1. Economic Problems and Issues1 

Ghana consolidated its position as a good example of democracy in Africa with a successful 2020 general 
election. The re-elected president Nana Addo Dankwa Akufo-Addo of the New Patriotic Party (NPP), however, 
has to contend with a hung Parliament (both the ruling and opposition parties having 137 parliamentarians 
each) that implies the risk of paralyzing decision-making, but could also mean better supervision of government 
by Parliament. Following the devastation of the global economy by the Covid-19 pandemic, the government is 
faced with the responsibility to contain fiscal pressures while mitigating the socioeconomic impacts of the crisis. 
The composition of the central government was completed in June 2021 with a leaner size of 86 ministers and 
deputy ministers compared to over 110 in the previous term of the government. 
 
In 2020, Ghana recorded a 0.4% growth rate (6.5% in 2019); this compared to an estimated contraction of 
Africa’s 2020 GDP by 2.1%. Though this was a sharp drop from the 2019 growth rate, it was a reasonably 
positive outcome given the Covid-related disrupted supply chains, low oil production and lower prices for major 
commodities. With the picking up of economic activity, the IMF projects a 4.7% growth rate for 2021. 
 
Sectoral growth rates in 2021 are expected to amount to:  

- 4.0% for the primary sector (4.5% in 2020) 
- 4.8% (3.1%) for the manufacturing sector and  
- 5.6% (1.9%) for the service sector. 

 

                                                      
1
 Macroeconomic data are based on the IMF World Economic Outlook April 2021, the July 21, 2021 IMF Article IV Consultation, and the 2021 Budget 

Statement of Ghana (all accessed on June 15, 2021). 



   

2/11 

 
 
 

Ghana has continued its path of poor revenue collection (only roughly 12% of GDP); this, coupled with a strong 
expansion of expenditures – in response to the pandemic and probably also due to the election cycle –, 
resulted in a widened 2020 fiscal deficit of 15.2% of GDP, including energy and financial sector related cost, 
with a further 2.1% deficit financed by accumulated domestic arrears. With the objective to allow a prolonged 
expansionary fiscal policy to combat negative economic effects of the pandemic, the parliament approved in 
August 2020 the suspension of the Fiscal Responsibility Act until 2024. This Act had been set in place to limit 
fiscal deficits to 5% of GDP. 
 
Early in the year, the Ministry of Finance projected for 2021 a fiscal deficit of 9.5% of GDP; with a primary 
surplus of 0.9% of GDP (5.3% in 2020); however, including energy and financial sector related cost the deficit 
is expected to be at 13.9%, according to the IMF. The budget was presented to parliament under the theme 
“Economic Revitalisation through Completion, Consolidation & Continuity”, focusing on economic recovery as 
a response to the Covid-19 pandemic; it projects total expenditures of 26.2% of GDP (excl. financial and energy 
sector related cost) and total revenues and grants of 16.7% of GDP.  

 
The key drivers of expenditure growth include the wage bill, interest payments, Covid-19 related expenditures, 
security, and funding of Government flagship programmes. To bridge the financing gap, several revenue 
boosting measures have been introduced including a 

- COVID-19 Health Levy through a 1% increase in the National Health Insurance Levy;  
- 1% increase in the VAT flat rate; 
- 5.7% increase in the petroleum price (composed by a Sanitation and Pollution Levy and an Energy 

Sector Recovery Levy); 
- Levy of 5% on banks’ profit-before-tax to help defray the $3.63 bn cost of the financial sector clean-

up.  
 

The budget also introduced some new relief measures, including the provision of a 30% income tax rebate 
starting April 1 for hotels, restaurants and companies active in the fields of education, arts, entertainment, and 
travel/tour operations. The implementation of the government’s Covid-19 Alleviation, Revitalisation and 
Enterprise Support (CARES) Programme continues with the aim to stabilise, revitalise and transform the 
economy during 2021-2023 with a total budget of GHS 100 billion (USD 17.3 bn). The areas of support under 
the programme include agriculture, light manufacturing, digitalization, housing and construction. 
 
According to the budget statement, Ghana’s 2020 debt-to-GDP ratio stands at 76.1% of GDP, reportedly the 
highest in over 15 years. Out of the total debt stock of USD 50.8 billion, external debt accounts for USD 24.7 
billion (37.0% of GDP) and domestic debt is USD 26.1 billion (39.1% of GDP). Even compared to the average 
debt burden of the region of about 64% of GDP, Ghana’s debt must be considered as high, especially in view 
of forecasts suggesting that debt levels may continue to grow and only peak in 2024. In March 2021, Ghana 
raised over USD 3 billion from international capital markets, and plans to issue Africa’s first social bonds of up 
to USD 2 billion by November 2021. Though the bonds provide the government with liquidity to repay maturing 
loans, the net addition to the debt stock remains a challenge to the already distressed public finances.  
 
Challenges related to the fiscal stance include the weak revenue generation capacity, the high cost of the 
financial and energy sector bail outs (including debts linked to lost court cases as regards IPP agreements in 
the energy sector), increasing interest payments, high cost of the public administration, as well as the financing 
needs related to Covid-19.  
 
As regards Covid-19, Ghana was the first country in Africa to receive Covid-19 vaccines through the Covax 
facility. Ghana managed to get a delivery of 600,000 doses of the AstraZeneca / Oxford vaccines as the first 
batch of vaccines shipped to Africa by the COVAX facility; an initiative to which Switzerland has substantially 

contributed2. Due to Ghana’s absorption capacity, it received additional 350,000 doses from the Democratic 

Republic of Congo. However, with further expected support on vaccine imports stalling due to global 
developments, a good number of people got only a first dose of the vaccine. The vaccination rate of the 
population remains at only 2% and the government will largely miss its own vaccination targets set at the 
beginning of the year. 
 

                                                      
2
 Switzerland has pledged CHF320 million (USD 348 million) towards the Covax initiative (https://www.swissinfo.ch/eng/swiss-donate-covid-19-vaccines-

whilst-preparing-winter-defences-/46748282) 
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Against this background, Ghana’s 2020 remittance flows hit USD 3.6 bn; an increase of 5% compared to 2019. 

This comes to soften the socioeconomic impact of the pandemic on vulnerable and low-income households.3  

According to the 2021 World Bank Migration and Development Report, remittance flows to the region are 
projected to rise by 2.6% in 2021. 
 
The average inflation rate for 2020 was 9.9%, and is projected to drop to a 2021 average of 9.0%. Over 2020, 
the Ghanaian Cedi (GHS) averaged GHS 5.59 to USD 1. For 2021, according to the 2021 EIU report on 
Ghana, a modest depreciation is expected (to an average of GHS 5.87 to USD). The gross international 
reserves accumulated to USD 8.6 bn at the end of 2020 and further raised to USD 11 bn in June 2021, enough 
to provide a cover of 5 months for imports of goods and services. The Bank of Ghana announced plans to pilot 
a digital currency from September 2021. This is aimed at improving financial inclusion and the efficiency of the 
payment system. 
 
The new National Daily Minimum Wage was set, with effect from 4 June 2021, to GHS 12.53 (USD 2.14) 
representing a 6% increase from the 2020 figure. 
 
The government through the Ghana Statistical Service has started to implement the first digital Population 
and Housing Census (PHC) in June 2021. The exercise will provide important information to support 
evidence-based implementation of the national development agenda and support the tracking of 
achievements. 
 
 
Consequences for Swiss economic interest 
The debt situation of the country leaves the government with little room of maneuver as regards the 
implementation of ambitious development projects and forces it to increasingly tax the private sector, be it 
through new taxes and levies, or through a tougher regime of enforcement, with the latter, based on reports 
by international companies, not always only based on sound practices. This leaves a hazy outlook with 
heightened risks for the private sector, despite still abounding opportunities. The government’s plan to develop 
the manufacturing sector, e.g. also the pharmaceutical industry as one of the targets under the Ghana CARES 
programme might offer opportunities for Swiss companies. The goal of strengthening local processing at the 
expense of exporting raw materials could discriminate against processing abroad but might also create new 
win-win situations. 
 
Ghana continues to promote economic diversification, and it wishes to move from a commodity exporting 
country to one that aims at increasingly capturing more of the value added in further steps of processing. In 
this context, Ghana pursues an ambitious industrialization program, with first successes in particular in the 
automotive sector. A substantial number of foreign companies use Ghana as hub for their regional activities, 
e.g. Twitter plans to set up its African headquarters in Ghana and in 2019 Google launched its first Africa AI 
lab in Accra.  
 

2. International and regional economic issues 

2.1 Ghana’s policies and priorities 

The African Continental Free Trade Area (AfCFTA) 
On January 1, 2021, trade started under the African Continental Free Trade Area (AfCFTA) agreement. For 
Ghana, it is a prestigious win to have the AfCFTA Secretariat located in Accra. The government expects this 
fact to benefit its plans of Ghana becoming the economic hub for West Africa. Two Ghanaian companies 
became the first exporters under the agreement only four days after its commencement. If properly 
implemented, the free-trade agreement could become a growth accelerator for Africa in general, and Ghana 
in particular.  
 
While negotiations on protocols are still ongoing, the AfCFTA Secretariat is coordinating with African Export 
and Import Bank (Afreximbank) to implement the Pan-African Payment and Settlement System (PAPSS) 
project, which objective is to tackle difficulties as regards currency convertibility among the 42 African 
currencies. With the AfCFTA agreement ratified by over 36 countries, it is hoped that intra-African trade, which 
stands at only about 18% of total exports, will see an intensification in the medium term. The fact that the 

                                                      
3
 This development is in sharp contrast to the situation in Nigeria, which recorded a 27.7% decline in remittance flows 
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secretariat of the AfCFTA is based in Accra remains a clear plus, offering Ghana the tag as “Africa’s Business 
Capital” and might contribute over time to substantial improvements in the infrastructure of the capital. 
 

Relations with neighboring countries 

 
Nigeria – Benin Border Closure 
The partial border closure between Nigeria and Benin is continuing to hamper West African trade and also 
affecting the Ghanaian economy. Negotiations between the two countries are ongoing; some observers see a 
link between the dispute and Nigeria’s late ratification of the AfCFTA agreement, suggesting that the border 
closure could be interpreted as a protectionist move to protect Nigerian companies from external competition 
under the trade deal.  
 
Ivory Coast - Cocoa Cartel 
Ghana and Ivory Coast – which together stand for around 60% of the world’s cocoa output – aim to strengthen 
their influence over world market cocoa prices and capture a greater share of the value chain for themselves. 
The two countries have increased pressure on the chocolate industry to pay the Living Income Differential 
(LID) of USD 400 per ton of cocoa to increase the wages of cocoa farmers; the two governments hope that an 
improvement in the living income of farmers will also translate into progress on issues like child labour and 
deforestation. Both countries have signed an agreement for the establishment of the Ivory Coast-Ghana Cocoa 
Initiative Secretariat in Accra. It is hoped that the secretariat will among others provide a coordinated effort to 
ensure compliance with the LID. 
 
Togo - Maritime Border Dispute 
Ghana and Togo continued with negotiations regarding the delineation of the maritime borders between both 
countries; the Togolese side has expressed hopes that talks will be concluded by the end of 2021. Ghana has 
maintained its willingness to settle the dispute by consensus.  
 

2.2 Outlook for Switzerland 

Ghana is interested in strengthening the economic ties with Swiss companies and hopes to attract more 
trade and investments, in particular in the areas that are labeled as priorities in the country’s ambitious plan 
for industrialization. The Ghanaian Government is aware of the many obstacles as regards foreign 
investments, such as the stable delivery of reasonably priced energy, expensive credits, suboptimal physical 
infrastructure, the lack of steady application of laws and regulations, corruption and slowness of legal judgment 
and enforcement. In policy terms, the government intends to tackle these obstacles; however, so far the speed 
of concrete implementation of reforms is not congruent with declarations of intentions. Indeed, many issues 
might not be forcefully tackled before the country manages to substantially improve its capacity to mobilize 
domestic tax resources. Free economic zones pose some substantial advantages for investors, in particular it 
is reported that access to energy is more reliable in these zones and the level of bureaucracy lower. The 
Government is a driver for a rapid implementation of the AfCFTA trade regime and has initiated a number of 
support measures for companies in this respect. The trade agreement makes Ghana, with its relative 
advantage over neighboring countries, a potential entry point for Swiss companies for the whole Western 
African region, or even the continent as such.  
 

3. Foreign trade4 

3.1 Development and general outlook  

 
According to 2020 data from the Bank of Ghana, exports from Ghana are estimated at USD 14.45 bn (2019: 
USD15.6 bn) and imports at USD 12.43 bn (2019: USD 13.4 bn). Ghana thus managed to achieve in 2020 a 
trade account surplus of USD 2 bn (3% of GDP).  
 
Ghana’s key export commodities recorded a mixed performance in 2020. Gold and cocoa, which account for 
about 40% and 10% of export earnings (compared with 30% for oil), cushioned the impact of low oil prices and 
production on the current account.  
 

                                                      
4 All figures from Bank of Ghana (accessed on June 15, 2021), unless otherwise noted. 
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In July 2021, Eni Ghana announced the discovery of a new offshore oil field estimated deliverability potential 
of 5,000 barrels of oil per day. Further studies carried out by Tullow have revealed that two existing fields have 
additional gas reserves of 1.7 trillion cubic feet and 2.7 billion barrels of oil. 
 
In the first four months of 2021, Ghana earned USD 1.8 bn from gold, USD 1.2 bn from cocoa and USD 1.14 
bn from oil respectively. Total exports in the first four months of 2021 are estimated at USD 5.13 bn while total 
imports stood at USD 4.37 bn.  
 
The government has launched a National Export Development Strategy (NEDS) with a target of $25.3 bn 
(2020: $2.8 billion) in non-traditional exports by 2029. This highly ambitious objective is based on a successful 
transformation of the economy from a raw commodity export-based one to a manufacturing industrial export-
driven economy. The NEDS wants to build synergies with government flagship programmes such as 1 District 
1 Factory, Planting for Food and Jobs, and Planting for Export and Rural Development.  
 
The IMF expects the current account deficit to be at 2.2% of GDP in 2021 (compared to 3.1% in 2020).  
 

3.2 Bilateral trade5 

Switzerland’s total trade with Ghana in 2020 increased to CHF 2.925 bn: 
- CHF 2.896 bn imports from Ghana to Switzerland (a 17.6% y/y increase);  
- CHF 28.943 million (22.5% y/y decrease) exports to Ghana.  
 
On imports, like in 2019, gold remained the largest share with about 97% in value terms, followed by cocoa. 
The bilateral trade deficit continued to widen from CHF 2.4 bn in 2019 to CHF 2.8 bn in 2020 due to the 
significant increase in gold imports. In terms of total trade volumes (imports and exports combined), Ghana 
remained the second biggest trading partner of Switzerland in Africa. The 2020 trade volume between 
Switzerland and Africa stood at CHF 5.0 bn (2019: CHF 5.7 bn) without gold and CHF 17.2 bn (2019: CHF 
16.2 bn) with gold. 
 
Notwithstanding these impressive statistics, the trade volume excluding the two main commodities gold and 
cocoa remains very small. The potential for more diversified trade and higher Swiss exports depends largely 
on further reforms to modernize the Ghanaian economy and facilitate trade and greater local demand. 
 

4. Foreign investments6 

4.1 Development and general outlook 

According to the Ghana Investment Promotion Centre (GIPC), Ghana’s Foreign Direct Investment (FDI) inflows 
for 2020 surged to $2.65 bn (1.1bn in 2019), in 279 projects. The leading sources of inward investments in 
2020 included China, UK, South Africa, Australia and the Netherlands. The manufacturing sector recorded the 
largest FDI value of USD 1.27 bn, followed by the services and mining sectors with FDI values of $656.19 
million and $424.32 million respectively. In the first quarter of 2021, Ghana recorded $874.02 million in FDIs. 
It is too early to say if the recently strong FDI performance may be attributed to the government’s focus on 
economic diversification. 
 

4.2 Bilateral investment 

In 2019, Swiss FDI stock in Africa stood at CHF 14.2 bn (2018: CHF 11.3 bn) and represented 1% of global 
Swiss FDI (2018: 0.8%). The fall in Swiss FDI stock in previous years may be a reflection of devaluation of 
local currencies against the Swiss Francs, rather than an indication of less interest in Africa as an investment 
destination.  
 
As of mid-2021, a total of 55 large and small Swiss companies or companies with Swiss participation were 
operating in Ghana. The potential for increased investment depends on the further modernization and 
diversification of the economy and a conducive business environment and investment climate. 

 

                                                      
5 All figures from the Swiss Impex; https://www.gate.ezv.admin.ch/swissimpex/ (accessed on June 15, 2021) and the SABC 2021 Status Quo Report. 
6 All figures from the Ghana Investment Promotion Centre (accessed on June 15, 2021). 
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5 Trade, economic and tourism promotion 

5.1 Foreign economic promotion instruments 

In terms of business hubs, Ghana is covered by the Lagos office of Switzerland Global Enterprise (S-GE)7 with 

which the Embassy is in regular contact. Activities of S-GE in Ghana are however marginal, due to the still 
limited interest of Swiss companies to export to and invest in Ghana. The Economic Section of the Swiss 
Embassy performs a number of trade promotion functions. The Embassy regularly hosts Swiss Business 
Lunches as a networking platform for Swiss companies. 
 
Furthermore, the Embassy participated in events of and paid visits to several Swiss companies established in 
Ghana. The private Swiss-Ghanaian Chamber of Commerce in Accra has remained dormant. The Embassy 

has a good cooperation with the Swiss African Business Circle (SABC) 8 . At the request of the SABC, 
Ambassador Stalder in October 2020 gave a business briefing webinar about Ghana with about 25 Swiss 
companies participating. The number of meetings with Ghanaian Ministers was very high in the second quarter 
of 2021, once the new government was in place. Several high level engagements also took place in preparation 
for and during the visit of Federal Councillor Sommaruga to Ghana (in the context of the bilateral treaty on 
collaboration on CO2 under Article 6 of the Paris Agreement).  
 
Economic development cooperation remained a key pillar of Switzerland’s collaboration with Ghana. Ghana 
is one of 13 priority countries – the only priority country in Sub-Saharan Africa besides South Africa – for 
SECO’s economic development cooperation. During her July 2021 visit to Ghana, Federal Councillor 
Sommaruga launched, on behalf of SECO (also represented by Martin Saladin, Head of Operations) a new 
four year Country Cooperation Programme, with an envelope of CHF 65 million. Talks with government bodies, 
IFIs, and other entities are ongoing on what new activities might be undertaken with the new programme 
envelope. Cooperation with the private sector in order to unlock more and better jobs and more decent income 
opportunities, as well as the promotion of attractive framework conditions for sustainable growth are the anchor 
points of SECO’s country program with Ghana. Switzerland/SECO continues in particular to fund ongoing 
programs in the areas of public management reforms, domestic revenue mobilization and strengthening value 
chains in different sectors of the Ghanaian economy.  
 

5.2 Ghana’s interests in Switzerland 

Ghana is interested to strengthen trade and investment relations with Switzerland as long-standing partners. 
Switzerland and “Swiss made” products continue to enjoy an excellent reputation in Ghana. A large number 
of Ghanaians tag Switzerland with innovation and high standards of quality. 
 
The government would also welcome more investments of Swiss companies in Ghana (e.g. in green 
technologies, pharmaceuticals, automotive parts). In this regard, the GIPC has regularly invited the Embassy 
for its investment promotion activities. 
 
Ghana’s wish for companies to add value in Ghana instead of exporting just raw materials was reiterated 
on several occasions, in particular as regards cocoa, where the government strives to have more processing 
steps set up in Ghana (producing of cocoa mass, cocoa butter, cocoa powder, chocolate), and gold, where 
the government would like to have part of the gold refined in Ghana and looks into ways to get the necessary 
international certification for the process.  
 
At the same time, economic development cooperation is, based on the impact of COVID on the 
budgetary resources, even in higher demand than in the past years. Ghanaian counterparts appreciate 
the focus of Switzerland on economic development cooperation with its emphasis on improving the framework 
conditions for doing business and strengthening the institutional foundations for sound economic management. 

 
 
 
 

                                                      
7 https://www.s-ge.com/en 

8
 https://www.sabc.ch 
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Annex 1 
Economic structure 

Distribution of GDP  

(% of total GDP) 

2013 2018 2019 

Agriculture 21.7 19.7 18.5 

Industry (mining, oil and gas, manufacturing, construction) 36.9 34.0 34.2 

Services 41.4 46.3 47.2 

of which public services (public administration, education, health) 9.9 8.6 8.7 

Distribution of employment 

(% of total labor force) 

2005 2013 2017 

Primary (agriculture, mining, oil) 57.9 46.3 N/A 

Secondary (manufacturing, construction) 12.9 12.8 10.8 

Services 29.1 40.9 21.9 

of which public services (public administration, education, health) 5.1 5.4 4.6 
 

 
Source: GDP figures from Ghana Statistical Service, http://www.statsghana.gov.gh, employment figures from Ghana Statistical Service, Ghana Living 

Standards Survey (GLSS) Round 5 conducted in 2005, Round 6 conducted Oct 2012 - Oct 2013 and Round 7 conducted Oct 2016 - Oct 2017 (accessed on 

June 15, 2021). No newer datasets available for the distribution of employment. Data on percentage of total labour in primary sector inconsistent. 
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Annex 2 

Main economic indicators 

 2019  

(Act.) 

2020 

(projected) 

2021 

(projected) 

2022 

(projected) 

GDP (USD mil) 68,258 68,498 75,487 82,018 

GDP per capita (USD) 2,271 2,229 2,406 2,562 

Growth rate (% of GDP) 6.5 0.4 4.7 6.2 

Inflation rate (CPI annual average) 7.1 9.9 8.9 8.5 

Fiscal balance (cash basis, % of 

GDP, excluding financial and 

energy sector costs) 

-4.7 -11.4 -10.0 -9.5 

of which primary fiscal balance (% 

of GDP) 

0.9 -4.1 -2.0 -0.3 

Current account balance (% of 

GDP) 

-2.7 -3.1 -2.2 -3.5 

Total debt (% of GDP) 62.9 78.9 83.5 84.9 

of which external public debt (% of 

GDP) 

39.0 44.7 44.2 44.8 

Reserves (gross, months of import) 3.4 3.2 3.2 3.0 
 

 

Source: IMF World Economic Outlook April 2021; World Bank, IMF 2021 Article IV Consultation – Press Release; Staff Report; and Statement by the 

Executive Director for Ghana (Accessed on 26 July, 2021). IMF Staff Report on the Seventh and Eighth Review under the Extended Credit Facility 

Arrangement; Request for disbursement under the Rapid Credit Facility—Press Release; Staff Report; and statement by the Executive Director for Ghana. 
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Annex 3 

Main economic partners of Ghana in 2019 (Ghana perspective) 

Ran
k 

Country Exports 
(USD 
million) 

Share 
(% of 
total) 

Annual 
Change 
(%) 

Ran
k 

Country Imports 
(USD 
million) 

Share 
(% of 
total) 

Annual 
Chang
e (%) 

1 China 2’808.60 16.7 38.2 1 China 1’895.91 18.2 -16.6 
2 Switzerland 2’465.92 14.7 51.1 2 USA 976.22 9.4 2.4 
3 India 2’380.13 14.2 -35.2 3 UK 685.55 6.6 13.5 
4 South Africa 1’971.00 11.8 13.1 4 India 582.20 5.6 -13.6 
5 Netherlands 966.31 5.8 -21.3 5 Belgium 532.89 5.1 -22.9 
6 UAE 899.16 5.4 52.2 6 Turkey 466.79 4.5 40.5 
7 USA 704.28 4.2 14.7 7 South Africa 357.61 3.4 -12.0 
8 UK 415.12 2.5 -15.5 8 Vietnam 316.54 3.0 -7.6 
9 France 377.03 2.2 5.3 9 UAE 275.84 2.6 -9.0 
10 Italy 308.76 1.8 1.5 10 Canada 266.48 2.6 -20.0 
     33 Switzerland 68.14 0.7 1.8 
          

 EU     EU    

 SSA     SSA    

          

 World 16’768.28  -1.9  World 10’439.8  -12.1 
 

 

Source: UN Comtrade International Trade Statistics Database (accessed on May 27, 2021). All figures as reported by Ghana. These are not necessarily 

consistent with mirror data from trade partners. Discrepancies are largely the result of differences in coverage, timing, valuation and classification of trade 

transactions as reported by the respective countries. No newer datasets available for the main economic partners of Ghana. 
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Annex 4 

Bilateral trade 

 
 

Quelle: Schweizerische Aussenhandelsstatistik, Eidgenössische Zollverwaltung (aufgerufen am 5. August 2021). 
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Annex 5 

Main investors in Ghana (2019) 

Rank Country Inward direct 
investments 
(USD million, 
stock, 2018) 

Share  
(% of total) 

Annual 
change  
(%, stock) 

Direct 
investment 
flows  
(USD million, 
2019) 

1 United 
Kingdom 

 6‘675  36.5% 16.6  

2 Belgium  2‘585  14.1% *  

3 France  1‘629  8.9% -19.0  

4 Cayman 
Islands 

 1'208  6.6% -14.0  

5 Isle of Man  984  5.4% *  

6 South Africa  945  5.2% 12.1  

7 Netherlands  936  5.1% 1.5  

8 BVI  931  5.1% -30.5  

9 Nigeria  820  4.5% 58.3  

10 United States  432  2.4% 95.5  

13 Switzerland  175  1.0% 16.6  

      

 EU  n/a  n/a n/a  

 SSA 
 

 n/a  n/a n/a  

 Total 18’299 100 15.8  

 
 
Source: IMF Coordinated Direct Investment Survey (accessed on May 27, 2021). No newer datasets available for the main investors in Ghana.  
* Change above 999.9% 


