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Financial Services Sector Profile

GHANA
Our wealth of
resources, democratic
political system and
dynamic economy,
makes us
undoubtedly one of
Africa’s leading lights.
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Gaining the world’s confidence with a
peaceful political transition and a
grounded and firm commitment to
democracy has helped in expediting
Ghana’s growth in foreign direct
investment (FDI) in recent years.

Ghana has attracted the attention of
well-known international businesses,
investing in all sectors of our economy.
All these investors have come to Ghana
because they know we have a wonderful
conducive social, political and economic
environment in which they can invest,
grow and be successful.

Building on significant natural
resources, our dear nation is committed to improving its physical
infrastructure. Moreover, Ghana has
recently embarked on an ambitious
but achievable reform programme to
improve the investment climate for
both local and international investors.
These efforts have paid off tremendously with Ghana being recognised
by the World Bank Doing Business
Report 2018 as the “Best Place for
Doing Business in the ECOWAS
Region”. Also with the difficult times
during last year where most countries
did not show good growth levels due
to the global economic challenges,
Ghana had an economic growth rate of
6.5% which is higher than the
Sub-Saharan Africa average of 3.07%
and the global average of 2.9%.

The Ghana Investment Promotion
Centre wish to welcome you all to our
beautiful country. We trust you will
find our reputation for unparalleled
hospitality well-deserved, and our
ability to triumph in challenging
circumstances as steadfast as ever.
We re-affirm our commitment to
moving our continent forward and
look forward to very useful engagements with you.

As happy as we are to receive such
recognition, we are even happier to
see increased investments and
re-investments in Ghana as a result of
these ongoing reforms.
Ghana has a solid tradition of investments in agriculture and agro-processing. The financial services and
telecommunications sectors are fast
gaining ground, providing dynamic and
innovative services to the most diverse
customers in the world. Further
opportunities exist in manufacturing,
ICT, energy, infrastructure and
Tourism. Mineral deposits including
gold and diamond abound, and with
the discovery of oil, Ghana’s famous
black star has never shone brighter.
Financial Services Sector Profile
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Introduction
INTRODUCTION
STATUS/OBJECTIVES >>

>> Ghana’s

financial services sector comprises the banking sector, insurance,
pension and capital markets. The sector is well-structured by the central
Bank – the Bank of Ghana-and It has been developing steadily alongside
ongoing reforms within the sector as well as the high performing economy of
Ghana. These are testimonials to this from key personalities within the space of
finance and economic development, both internationally and nationally.

>> For instance, Ms. Christine Lagarde, Chairwoman of the International

Monetary Fund (IMF), Ghana’s economy is in a better place than it was two
years ago1. She also states that the IMF supported programme has been an
anchor for orderly economic adjustment and a positive signal to the market.
According to the International Monetary Fund Country Report, Ghana in 2019
was the fastest growing economy in Africa and has a market -based economy
with relatively few policy barriers to trade and investment in comparison with
other countries in the sub region.
Financial Services Sector Profile
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>>

>>

>>

>>

H. E. Mahamudu Bawumia, Vice President of the Republic of Ghana has stated
that considerable progress has been made in financial inclusion through a
three-pronged digital agenda resting on a national biometric ID, a digital
address system and mobile money interoperability. Ghana is the first country
in Africa to link mobile wallets to bank accounts allowing anyone who either
has a mobile money wallet or a bank account to receive payments from
government bank accounts, and to pay government taxes and fees for
services, such as passport and driving license renewal.
To promote strong and resilient financial system, the Government of Ghana
and the financial institutions have committed to the establishment of the
Financial Stability Council to ensure effective coordination among financial
regulators to strengthen financial stability3.
According to Mr. Julian Opuni, Managing Director of Fidelity Bank, the banking
sector is in a much healthier place due to the regulatory reforms implemented
by the Bank of Ghana (BoG) –namely, the increase in capital requirements and
the introduction of new corporate governance directives.
PricewaterhouseCoopers (PwC) predicted exciting times for the banking
industry in 2019, albeit the big turmoil of ‘clean-up’ in the financial services
sector1. There have also been digitization developments in the sector, contributing to efficiency within the sector. And according to the Banking Sector
report for March 2020 by the Bank of Ghana, the banking sector’s
performance in the first quarter showed strong growth in total assets, credit,
deposits, and profits.

05

Financial Services Sector Profile

Financial Services
Market Opportunities
In Ghana
Ghana’s financial services sector is categorized into three segments:
banking, insurance and capital markets. With global changing trends
and new ways of financing for development, there are diverse
investment opportunities in Ghana’s financial services sector following
the needed strong financial backbone to realize industrial
transformation agenda espoused in the vision for a ‘Ghana Beyond Aid’.
There is an investment target of US$10 billion required to transform
and deepen the sector for accelerated growth. These include:

BANKING >>

>>
>>

Banking: exclusive focus on long-term finance for industrial and
agricultural sectors in Ghana and to improve financial inclusion.
Mortgage Finance Houses: to finance Ghana’s housing deficit of 2m
units. The real estate sector has an attractive yield between 8 – 10% for
retail and office properties.

Financial Services Sector Profile
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TRADE FINANCING >>

>>

Opportunity for expansion of trade finance service offering for trade as
well as for SME development.

INSURANCE >>

>>
>>

Insurance Companies: opportunity for insurance companies to cater
for the growing and dynamic population.
Capital injection to consolidate sector and drive penetration.

CAPITAL MARKETS/MANAGEMENT SERVICES: >>

>>

Venture Capital Companies: With low level of credit coming from
traditional banks, budding entrepreneurs are increasingly looking for
alternative sources of finance.

>>

Private Equity Firms: to serve the increasing number of start-ups
seeking alternative sources of funding.

>>

Advisory/Wealth Management Service Companies: there is
opportunity for establishing advisory and wealth management firms to
support savings and investment culture of citizens.

E-BANKING SOLUTIONS: >>

>>

07

Payment Systems: there are opportunities for developing and setting
up of payment systems to support online processes as Ghana
formalises its economy to support industrial transformation and to
ease doing business.
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Ghana’s Competitive
Advantage for FDI in the
Financial Services Sector
As Ghana’s economy grows, it has become increasingly
important that the growth of the country’s financial services
mirrors this phenomenon. The key factors that makes the
financial services sector attractive for FDI investment include the
following:

>> Ghana’s top five public universities produce an annual total of

2,195 graduates from their business schools. These critical
numbers of young, trained, educated and qualified people
constitute a core group of trainable and available labour for
companies in the financial services sector.

>> Since
>>

the discovery of significant oil reserves, hydrocarbons
exports have been added to the roster, and their anticipated
growth underpins much of the optimism that currently
surrounds the national economy.
Installed national fibre-optic cable in Ghana as part of the
improving internet infrastructure necessary for smooth
transactions for companies within the financial services sector.
Financial Services Sector Profile
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•

This has been augmented by telecommunication companies
which have positioned Ghana as one of the best locations in
Africa for internet & broadband connectivity.

•

Ghana is placed 2nd in West Africa and 4th in Africa in the
World Broadband Speed Link, which was compiled by the global
leader for internet testing, data analysis.

•

2nd in West Africa and 5th in Africa for most affordable
internet and data service.

has long been one of Africa’s commodity exporters and is
>> Ghana
currently the continent’s biggest producer of gold and
second-biggest producer of cocoa.

is West Africa’s “poster nation” for economic success and
>> Ghana
political stability.

O9
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Key Investment
Drivers for the
Financial Services Sector
PEOPLE >>
population is estimated at 30 million (est. 2019) and its
>> Ghana’s
part of the 390 million (est. 2019) population of ECOWAS region.

>>

There is a growing population of ~2% p.a. with increasing
urbanization and growing middle class– composed of individuals
with a daily income of at least $8.44 – exceeds 1m people.

>>

Growing financial inclusion of the Ghanaian population, with
number of adult Ghanaians who own bank accounts increasing
to 42% in 2017 up from 13% in 2014.

>>

However, 7.3 million Ghanaians do not have any form of financial
account.

Financial Services Sector Profile
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QUALIFICATIONS >>

Ghana has available skilled and trainable labour with growing
annual primary degree graduations of 54,150 in 2015/2016,
65,533 in 2016/2017 and 70,397 in 2017/2018.
PROXIMITY TO MARKETS >>

>>

Geographically closer than any other country to the center of the planet.

>>

Refurbished world class airport (Terminal 3) within the West African sub
region serving numerous flights from within the continent, Europe and
the rest of the world.

>>

Good network of trunk roads.

>>

Immediate access to the over 390 million market of the Economic
Community of West African States (ECOWAS).

>>

Ghana is the host nation for the African Continental Free Trade Area
secretariat. The African Continental Free Trade Area (AfCFTA) will cover
a market of 1.2 billion people and a gross domestic product (GDP) of $2.5
trillion, across all 55 member States of the African Union. The AfCFTA will
create a continental market for goods and services, with free movement
of people and capital, and pave the way for creating a Customs Union.
TELECOM VOICE SUBSCRIPTIONS>>

>>

Mobile Voice Subscriptions.
As at the end of January 2020, the total number of mobile voice
subscriptions was 41,380,751. The total penetration rate for the month of
January 2020 under review was 136.79% in the country. This comprises
of MTN’s voice subscriptions of 23,150,485, Vodafone’s 9,075,795, AirtelTigo’s 8,428,322 and Glo’s 726,149.

>> Fixed Telephony

There are three (3) operators providing Fixed Line services in Ghana.
These operators are Vodafone, AirtelTigo and MTN. As at the end of
January 2020, the total subscriptions for the fixed operators stood at
289,813, an increase of 1,282 subscriptions from the previous month’s
subscription of 288,531. Vodafone recorded a total subscription of
283,578 whilst AirtelTigo ended the month with 6,235 subscriptions.
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TELECOM DATA SUBSCRIPTIONS

>>

>>

2G/3G Mobile Data Figures for January 2020: With an estimated
population of30,250,461, the total subscriptions of 2G/3G mobile data in
the country at the end of January 2020 were 28,675,506. The
penetration rate stood at 94.79%.
2G/3G Cellular Mobile Data Operators: MTN ended the month of January
with 20,648,580 2G/3G Mobile Data subscriptions. Their market share
for the month of January under review was 72.01%. The total number of
subscriptions for Vodafone’s 2G/3G mobile data in January 2020 was
3,649,598. This is reflected in their market share of 12.73%. AirtelTigo’s
2G/3G mobile data subscriptions for January 2020 was 4,110,001. Their
market share for the month was 14.33%. Glo recorded data subscriber
figures of 267,327 at the end of January 2020. This reflects a market
share of 0.93%.

>> 4G Data Operators/Subscriptions: The total number of subscriptions for
4G Data was 2,574,613 as at the end of January 2020. Surfline recorded
subscriptions of 43,889. Blu Ghana recorded a total subscription of 195.
Broadband Home recorded a total of 1,056 subscriptions with MTN
recording a total of 2,352,910 subscriptions. Vodafone and Telesol
recorded 174,653 and 1,910 respectively.

SERVICE PROVIDERS >>

>> Mobile Network Operators
Ghana’s Telecom sector has gone through many phases of growth and
diversification over the last two decades. It is presently characterized by
vibrant competition and innovative products and services. The telephony
licenses are classified into two (2): fixed and mobile. Currently, the four (4)
mobile telephony licensees have the right to obtain fixed access licences. The
four (4) mobile telephony licensees are as follows:

Financial Services Sector Profile
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Airtel Ghana

GSM

Ghana Telecom (Vodafone)

GSM

Glo Ghana

GSM

Scancom Ghana (MTN)

GSM

>>

Broadband Wireless Access (BWA) Providers
In addition to the six (6) mobile operators who account for
mobile subscription numbers, there are four (4) Broadband
Wireless Access (BWA) licensees and fifty-two (52) authorised
Internet Service Providers (ISPs) providing data services in the
market.
AirtelTigo Ghana

GPRS/EDGE/3G/HSPA

Broad Band Home (BBH)

WIMAX

BLU

TD-LTE

Expresso

CDMA EVDO

Ghana Telecom (Vodafone)

GPRS/EDGE/3G/HSPA

Glo Ghana

GPRS/EDGE/3G/HSPA

Scancom Ghana (MTN)

GPRS/EDGE/3G/HSPA

Surfline

FD-LTE

>> Value Added Service (VAS) providers
Value Added Service (VAS) providers are service providers who
offer services which combine applications provided to users with
telecommunications but does not include public electronic
communications service. It should be noted that Mobile Network
Operators (MNOs), per their licences, also provided these VAS.
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>> Internet Service Providers (ISPs)
These are companies that supply Internet connectivity to home and
business customers. ISPs support one or more forms of Internet
access, ranging from traditional modem dial-up to DSL and cable
modem broadband service to dedicated T1/T3 lines. More recently,
Wireless Internet Service Providers (WISPs) have emerged and offer
Internet access through wireless LAN or wireless broadband networks.
The registration of an internet service provider expires after five years
from the date of registration and may be renewed for periods of five
years on application by the service provider.

COMPARATIVE COST DATA WITH REGIONAL
(WEST AFRICA) COMPETITORS >>
Details

Ghana

Nigeria Cote d'Ivoire Senegal

Benin

Labor
(Min. Wage $)

2.1

4.16

5.1

2.9

3.4

Corporate
Income
Tax rate (%)

25

30

25

30

25

>> Cost Base
Labour Cost: Average salary in Ghana is GHS80,650. Average
take home earning is GHS63,778 (Net). The most typical salary is
GHS28,776 (Gross).
Annual Salary
Average Gross Salary
Chartered Accountant

GHS92,771

US$23,046

Manager

GHS57,686

US$16,307

Manager

GHS109,084

US$25,659

Accountant

GHS36,245

US$9,350

IT Manager

GHS92,692

US$21,462

Human Resources

Financial Services Sector Profile

14

>>

Real Estate
Tenant enquiries are mainly around take-up of space ranging
from 80m² to 150m². The general preference for core markets
assist in keeping demand stable.

>> Net rentals for A-grade spaces are currently between

US$30/m²/month - US$35/m²/month.
>> The high-end warehousing facilities are operated with rents at

US$9/m²/month – US$10/m²/month. These facilities have
temperature-controlled capabilities and a fire rating of two hours,
amongst several other features and may make suitable premises for
Financial Services support operations.
Activity
Conducting a title search at
the Land Commission

Est. Cost(GHS)
135

US$ Equiv.
23.90

Obtaining fire protection opinion report

108

19.12

Obtaining geo-technical study / soil test
Obtaining a topographical / geodetic

6,578

1,166.35

survey of the land

2,157

382.41

2,840

503.63

Town and Country Planning Department

4,081

723.71

Obtaining water/Electricity connection

1,078

191.20

Obtaining an environmental impact
approval certificate
Applying for building permit with the

Market Indicators

Retail (Prime Space)
(50m2-200m2)

Offices
A
grade

B

Industrial
C

grade grade

Average Net
Asking rent (USD)

40-70

30-35 18-25 12-15

4-7

Rate (%)

20%

25%

25%

15%

35%

Average Yield (%)

8%-9%

8.5%

10%

13%

9%

Average Vacancy
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Main Agents in the Real Estate Sector
Regimanuel
Gray

Devtraco
Ltd

Civil Engineering Taysec
& Const.
Const.

Micheletti &
Co. Ltd

De Simone
Ltd

Design

Architectural

Ecobuild

Property
Developers

Manet
Group

Key

Clifton
Homes
Consar
Group

NTHC Properties
Ltd
Trasaaco

Architecture Architectural & Engineering Consult Ltd
Company Services Ltd
Property
Broll Ghana
Management
Ltd

Mortgage/
Finance
Companies
Property
Rentals

First National
Bank

Republic
Bank

Isaac Anthony
Homes

Gold Key
Properties

Land Sale Castle Gate
Agents
Estate
Online
Sites

Sirius
Properties

Jumia House

Stellar
Properties

CAL
Bank

Cushman &
Wakefield
Excellerate
Stanbic
Bank

Fidelity
Bank

Regus Ghana

KAS Estate
Ghana
MeQasa.com

GhanaFind.com OLX.com Tonaton.com

Financial Services Sector Profile
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INCENTIVES >>

>>
>>

>>

Reduced income tax rate (i.e. 20% instead of the standard 25%) on
income derived from loans granted to farming enterprises.
Reduced income tax rate (i.e. 20% instead of the standard 25%) on
income derived from loans granted to leasing companies for the
acquisition of assets to lease.
For companies listed on the Ghana Stock Exchange, tax rate of 22%.

>> Investment Guarantees against expropriation of private investments
provided under law such as;
>> Free transferability of capital, profits and dividends
>> Insurance against non-commercial risks – Ghana is a signatory to
the World Bank’s Multilateral Investment Guarantee Agency (MIGA)
Convention
>> Double Taxation Agreements (DTAs) – to rationalize tax
obligations of investors in order to prevent double taxation.

>>
>>

Investment laws guaranteeing 100% transfer of profits, dividends, etc
Bilateral Investment Treaties (BITs) – e.g. Between the Republic of
Ghana and other countries such as The United Kingdom of Great
Britain & Northern Ireland, The Kingdom of Netherlands, The
Federation of Malaysia, etc

>> Double Taxation Agreements (DTAs) – e.g. presently, Ghana has DTAs
with ten (10) countries including Belgium, Denmark, Switzerland,
Mauritius, South Africa, Italy and Germany.
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Brief summary of the
current Financial Services
Sector in Ghana
BRIEF INTRODUCTION TO THE OVERALL
FINANCIAL SERVICES SECTOR IN GHANA
>> Within the banking sub-sector, there are 23 banks registered by the
Bank of Ghana as at January 2020. Ghana’s Financial Services sector
has gone through many faces of change since the late 1980’s.

The financial services industry encompasses a broad range of
organizations that deal with financial management activities. In Ghana,
the financial services industry is categorized into three main sectors:
Banking and Finance (including Non-Bank Financial Services and
Forex Bureaus), Insurance and Financial market/capital markets.
The Bank of Ghana serves as the country’s central monetary authority.
Founded in 1957, the Ghanaian central bank regulates financial institutions and banks in Ghana. It also oversees the monetary policies and
advises the government on their implementation.
Financial Services Sector Profile
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There are financial intermediaries of the sector and these include local and
foreign major banks, rural community banks. Saving and loans companies and
other finance and leasing companies. Within the banking sub-sector, there are
27 banks registered by the Bank of Ghana as at January 2020 with 23 being
commercial banks and 4 being representative banks, i.e. banks that are
originally based outside the country. In fulfilment of the Bank's directive on
recapitalization, all existing 23 banks have met the minimum paid-up capital
requirement of GH¢400 million.

BRIEF PROFILES OF TOP COMPANIES IN GHANA’S
FINANCIAL SERVICES SECTOR WITH TESTIMONIALS
OF TOP PERFORMING COMPANIES IN THE FINANCIAL
SERVICES SECTOR.
VANGUARD ASSURANCE >>
Vanguard Assurance is the first private
indigenous insurance company in Ghana
and is currently among the top four
non-life insurers in the country by way of
market share. Its mission is to offer financial security through innovative
insurance solutions that delight our customers. Its vision is to be the preferred
insurer fulfilling its customer needs and aspirations. The company started
operations in October 1974. At inception, we offered only two classes of
business - Life and Fire. Over the years however, Vanguard’s product portfolio
has undergone extensive diversification resulting in the company now being a
one-stop insurance company underwriting all the major classes of non-life
insurance such as Motor, Fire, Foreign Travel, Accident Policies, Engineering
Policies, Bonds, Marine, Aviation, etc. This the company does with the help of a
competent work force of 120. According to the Chief Executive Officer, Mr.
Frederick Saka, ‘the conducive business environment which is progressively
being created in the country contributes to the company’s success’. He further
adds that Vanguard has really enjoyed operating in Ghana and is very grateful
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to the enabling

business environment which

Government through its institutions and interventions continues to create. Other factors contributing
to its success include its:

>> demonstrated ability and commitment to honour
genuine claims and other financial obligations;

>>
>>

dedication to meeting customer needs and expectations;
innovative products and services;
Vanguard has won many awards over the year including its ranking in the
Ghana Club 100 and CIMG Hall of Fame. Vanguard Assurance – “We always
stand by you”.

ENTERPRISE GROUP >>
Enterprise Group was incorporated on 24th
November 2008 and is the holding company
of the Group. The original entity was
Enterprise Insurance Company, established
in 1924 and is the oldest insurancecompany
in Ghana. It was listed on the Ghana Stock
Exchange (GSE) in 1991, the first insurance company to be publicly listed in
Ghana.The Enterprise Group has entered into a new strategic partnership with
Black Star Holdings Limited (BSHL) to replace Sanlam Emerging Markets. The
Enterprise Group currently has five operating subsidiaries, namely, Enterprise
Insurance, Enterprise Life, Enterprise Trustees, Enterprise Properties and Transitions. In September 2017, Enterprise Insurance was inducted into the Chartered
Institute of Marketing, Ghana (CIMG) Hall of Fame category after winning the CIMG
award for insurance group. Enterprise Group launched its new mobile and web
application - Enterprise Advantage App in August 2019. The Enterprise Advantage
app is the only application that offers access to products that span insurance,
pensions, funeral services and real estate. It serves as a single gateway into all the
products and services available from the Enterprise Group and has been described
as a “one-stop shop for Enterprise in the palm of your hand”.
Financial Services Sector Profile
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ECOBANK >>
Ecobank Ghana Limited(Ecobank)
was incorporated on January 9,
1989 as a private limited liability
company under the Companies
Code to engage in the business
of banking. Ecobank acquired a universal banking license in 2003 and was
listed on the Ghana Stock Exchange (GSE) in July 2006. The Bank has
embarked on a strategic shift from a predominantly Wholesale Bank to a
Universal Bank with 67 branches, numerous point-of-sale terminals,
several merchant QR codes in shops, with over 200 ATMs well sited around
the country. The bank posted sterling financial performance at the close of
2017, with total asset size of GHS9.09 billion, shareholders’ funds of
GHS1.036 billion, profit before tax of GHS358.383 million and profit after
tax of GHS253.645 million. This resulted in a return on average equity
(ROAE) of 25.4% and return on average assets (ROAA) of 3.0%. With the
successes chalked by the Bank, they encourage others who are looking to
establish in Ghana to proceed.

STANDARD CHARTERED >>
Standard Chartered Bank Ghana
Limited is the oldest commercial bank
in Ghana and has been listed on the
Ghana Stock Exchange since 1991.
It began its operations in 1896 as the Bank of British West Africa and served
as the Central Bank of the Gold Coast in the pre-independence era until 1953.
The Bank has three client segments - Corporate and Institutional Banking,
Retail Banking and Commercial Banking supported by five product groups –
Transaction Banking,
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Financial Markets, Retail Products, Wealth Management and Corporate
Finance. Being Ghana’s premier bank, Standard Chartered has been at the
fore front of financial market development supporting trade and investment
activities of our customers and clients. The Bank continues to support
Ghana’s diverse sectors of the economy, leading international loan syndications to finance key economic activities such as cocoa and the emerging oil
and gas sector. In addition to commercial banking and trade finance, the
Bank has maintained a lead in providing specialized risk management
solutions for currency, interest rates and commodities, structured finance,
project finance and corporate finance. Given the Bank’s unique position, we
remain a conduit for long term project and infrastructure financing.
Capital Market development has been a key area of interest for Standard
Chartered Bank. The Bank has led four consecutive Eurobond issuances for
Ghana in addition to leading the award winning ESLA Cedi bond issuance. We
have also played a leading role in the creation of a secondary Fixed-Income
market for bond trading, to increase trading channels and improved price
discovery for Investors and Issuers.
Digitization is a key focus for the Bank. Standard Chartered continues to lead
the way in the digital revolution in the banking industry. We are
developing standardized digital platforms to meet rapidly changing client
needs at the right scale and effectively engaging our clients across digital
channels. With our cutting-edge mobile and online banking platforms, our
clients enjoy a consistent online experience across laptops or mobile
devices and the convenience of banking from the location of their choice.
Given our heritage and legacy, we provide thought leadership on key
industry topics to help shape and build the banking and financial services
industry by engaging key stakeholders as regulators, policy makers and
Government.

Financial Services Sector Profile
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Being part of an international banking group with footprints in 63 markets
worldwide, we connect companies, institutions and individuals to, and in
some of the world’s fastest growing and most dynamic regions. Standard
Chartered Bank Ghana Limited has been the recipient of several local and
international awards, demonstrating its leadership in the market.

HOLLARD >>
Hollard Insurance started its
journey in 1993 as Madison Insurance. Four (4) years later, it was
renamed to Metropolitan Insurance
Company Limited (MET).
Its operations were firmly grounded in 2015 after taking the bold decision to focus
on other personal and commercial insurance products which are 16 products in
total. The Hollard Insurance Ghana now boast of offices in Tema, Kumasi, Takoradi,
and Tamale.
Hollard Ghana with subsidiaries Hollard Insurance and Hollard Life
Assurance combines its deep local knowledge of the market with the world-class
expertise of an international insurance brand. With feet firmly planted on Ghanaian soil but Headquartered in South Africa,Hollard delivers innovative insurance
solutions customized to the unique risks Ghanaians face.
In June 2020 the company launched the first virtual insurance chatbot in Ghana
with the goal to make insurance more accessible to Ghanaians via popular
messaging channels such as WhatsApp.The innovative product, called Hollard
ChatInsure is currently hosted on WhatsApp, by an Artificial Intelligence (AI)
chatbot, called “Araba Hollard.” Araba is the first virtual insurer in the country
offering end-to-end insurance services all within the messaging application and
without human intervention. Users simply save her number, 0242 426 412 and
message her on WhatsApp to access her services.
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FINANCIAL MARKET/ CAPITAL MARKET SECTOR

GHANA STOCK EXGHANGE >>

The Ghana Stock Exchange (GSE) was established in July 1989 by a 10member national committee under the chairmanship of Dr. G. K Agama, the
Governor of the Bank of Ghana. It was a private limited company limited
under guarantee under the companies’ code of 1963. It was given recognition
as an authorized Stock Exchange under the Stock Exchange Act of 1971 (Act
384) in October 1990. The Council of the Exchange was inaugurated on
November 12, 1990 and trading commenced on its floor the same day. The
Exchange changed its status to a public company limited by guarantee in April
1994.

cial Services Sector

Financial Services Sector Profile
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Doing Business
in Ghana
SETTING UP
The Ghana Investment Promotion Centre is the government agency
mandated by the GIPC Act 2013 [Act 865] to encourage, promote and
facilitate investment in all sectors of the Ghanaian economy.
Step 1 Registration with Registrar General’s Department

Incorporate a company at the Registrar General’s Department.
Step 2 Minimum Equity Contribution

Foreign investors are to comply with the GIPC Act 865 regarding
minimum equity requirements either in cash or in kind.
Step 3 Registration with GIPC

The investor then registers with the GIPC for the process to be
completed. This procedure takes five (5) statutory working days to
complete, provided the registration forms are in order.

GHANA’S TAX CODE
Type of Company

Percentage

All companies

25%

Income from non-traditional exports

8%

Hotels

22%

Financial
Income from loan to farming enterprises
Institutions
Income from loan for a leasing company

20%

25
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20%

SECTOR SPECIFIC INCENTIVES
Tax Rate

Sector/Activity

Concessionary Rate

Tree crops farming

1% for 10 years from
start of operation

25%

Cash crops or farming
livestock, other than
cattle or fish

1% for 5 years from
start of operation

25%

Cattle Farming

1% for 10 years from
start of operation

25%

Processing of Agric raw
materials

1% for 5 years from
start of operation

25%

by-product business

Income from a cocoa

1% for 5 years from
start of operation

25%

Income from a rural
banking business

1% for 10 years from
start of operation

8%

Income from
a waste processing
business/company

1% for 7 years from
start of operation

25%

Income of a certified
company into a low
cost housing business

1% for 5 years from
start of operation

25%

The income of an
approved unit trust
scheme or mutual
fund
The income of a
venture capital
financing company

1% for 10 years from
start of operation

25%

1% for 10 years from

25%

Companies listed
on the Ghana Stock
Exchange

N/A

22%

Income from Tourism

N/A

22%

After Concessionary Period
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LOCATIONAL INCENTIVES FOR
AGRO PROCESSING COMPANIES
After the initial 5-year tax holiday period, agro-processing enterprises which
use, agricultural raw materials as their main inputs, shall have corporate tax
rates fixed according to their location as follows:
Accra – Tema

20%

Other Regional Capitals (except Northern,
Upper East and Upper West Regional Capitals)

15%

Outside Regional Capitals

10%

Northern, Upper East and Upper West
Regions (capitals and all other locations)

5%

LOCATIONAL INCENTIVES FOR
MANUFACTURING COMPANIES
Manufacturing industries located in regional
Capitals other than

18.75%

Accra and Tema

25%

Elsewhere (Outside Regional Capitals)

12.5%

EXEMPTIONS
Custom duty exemption on plant, machinery and equipment (companies
in the hospitality industry enjoy a concessionary rate under Chapter 98 B
of the HS Code).

INVESTMENT GUARANTEES

>>Constitutional guarantee
>> Multilateral Investment
Guarantee Agency (MIGA)
>>Investment laws which guarantee
membership
>>100% transfer profits, dividends, etc. >> Bilateral Investment Treaties
(BTIs)
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Next Step
and Contacts
FOR FURTHER INFO
PLEASE CONTACT
The Chief Executive Officer
Ghana Investment Promotion Centre
Public Services Commission Building
P.O. Box M193
Ministries-Accra Tel: +233 302 665 125-9
Email: info@gipcghana.com
Website:http://www.gipcghana.com

Financial Services Sector Profile
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Appendix
APPENDIX A:
KEY CURRENT FINANCIAL
SERVICES INVESTORS
BANKS

CONTACTS

EMAIL

WEBSITE

Absa Bank Ghana
Limited
Absa House J.E.
Atta-Mills
High Street Accra

+233-302-661769/
+233-302-684858/

service.excellence@absa.
africa

www.absa.
com.gh

Access Bank
(Ghana) Plc
Starlets’ 91 Road,

+233-302-661769/
+233-302-684858/

info@ghana.accessbankplc.com

www.ghanaaccess
bank.com.gh

+233-302-770403/
+233-302-762104/

customercare@agricban
k.com

www.agricbank
.com.gh

Agricultural
Development
Bank
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BANKS

CONTACTS

EMAIL

WEBSITE

+233-302-249690/
+233-302-249679/
83/98/

complaints@
boaghana.com

www.boaghana
.com

CAL Bank Limited +233-302-680061/
+233-302-680069
Head Office 45
Independence Ave

customercare
@calbank.net

www.calbank.net

headoffice@
prudentialbank.com.gh
email@republicghana.com

www.prudential
bank.com

Bank of Africa
Ghana Limited

Prudential Bank
Limited

233-302-781200-7

Republic Bank
(Ghana) Limited

+233-302-242090-2/
+233-302-242090-4

Societe General
(Ghana) Limited

+233-302-202001/
+233-302-248920

sgghana.
info@socgen.
com

www.societe
general.com

Stanbic Bank
Ghana Limited

+233-302-687670-8/
+233-302-687671

customercare@
stanbic.com.gh

www.stanbicbank
.com

Standard
Chartered
Bank (Ghana)
Limited

+233-302-664591-8/
+233-302-740100

Feedback.ghana www.sc.com/gh
@sc.com

www.republic
bank.com

Consolidated Bank +233-302-202001/
+233-302-248920/
Ghana Limited

sgghana.
info@socgen.
com

www.socitegeneral
.com

Fidelity Bank
Ghana
Limited

wecare@my
fidelitybank.net

www.fidelity
bank.com

+233-302-214490

FBNBank (Ghana) +233-302-236136/
235684/
Limited

fbn@fbnbank- www.fbnbank
.com
ghana.com
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BANKS

CONTACTS

EMAIL

WEBSITE

First Atlantic
+233-302-682203/
Bank Limited
+233-302-680825
1, Seventh Avenue

info@first
atlanticbank
.com.gh

www.first
atlanticbank.
com.gh

GCB Bank
Limited
Head Office,
High Street

+233-302-672852/
+233-302-664918

corporateaffairs
@gcb.com.gh

www.gcbbank
.com.gh

Guaranty Trust
Bank (Ghana)
Limited
25A, Castle Road

+233-302-68662/
+233-302-676462

gh.corporate
affairs@
gtbank.com

www.gtbghana
.com.gh

info@nib-ghana
.com

www.nibghana.
com

National Investment +233-302-661701
Bank Limited
Head Office 37
,Kwame Nkrumah
Avenue

info@omnibank
.com.gh

Omni-BSIC Bank
Ghana Limited

+233-307-086000

United Bank
for Africa Ghana
Limited

+233-302-674085

Universal Merchant
Bank Limited
Airport City

+233-302-666331/6 i n f o @ m y u m b bank.com

Zenith Bank (Ghana ) +233-302-660075/
Limited
+233-302-611500
Head office,
Zenith Heights
First National
Bank (Ghana)
Limited
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www.omni
bank.com.gh

www. uba
group. com

www.myumbbank.
com

info@zenithbank.com

www.zenithbank.
com.gh

info@firstnatioanlbank.com.gh

www.firstnational
bank.com.gh

OTHER BANKS
BANKS
ARB Apex Bank
Limited Head Office

CONTACTS

17

+233-302-247633/
250384/250387

EMAIL
info@arbapex
bank.com

WEBSITE
www.arbapex
bank.com

REPRESENTATIVE OFFICES IN GHANA
BANKS

CONTACTS

EMAIL

WEBSITE

Citibank N.A.
233-302-672593-4
Ghana Rep. Office
Ghana Shippers
House, Ambassadorial
Enclave, Ridge

Ghana International
Bank plc 11th Floor,
Cedi House, Bank of
Ghana, Liberia Road.

233-302-660809

Exim Bank of Korea
+233-302-543724
Representative Office)
Cantonments

Bank of Beirut
(Representative
Office) Dahoma
Place Plot 131,
Spintex Road

+233-302-813651/
+233-302-813653/
+233-546696969

easmar@
bankofbeirut
.com
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SOME NON-LIFE INSURANCE COMPANIES
NAME OF COMPANY

CONTACT PERSON

CONTACT ADRESS

Activa International
Insurance
CompanyGhana Limited

Mr. Solomon
Lartey Chief
Executive Officer

Tel: 0302 686 352
e-mail
ghana.activa@
groupactiva.com

Allianz Insurance
Company Gh. Ltd

Mr. Darlington
Munhuwani Chief
Executive Officer

Best Assurance
Company Limited

Mr. Franklin
O. Asafo-Adjei
Chief Executive
Officer

Donewell Insurance
Company Limited

Mr. Seth Aklasi
Chief Executive
Officer

Enterprise Insurance
Company Limited

Mr. Kwame Ofori
Executive Director

Ghana Union
Assurance Limited

Ms. Aretha Duku
Managing Director

Glico General
Insurance Company
Limited

Mr. Andrew
Achampong- Kyei
Esq. Managing
Director
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Tel: +233(0)302 764 893-94
Email:allianz.ghana@
allianzgh.com
Website:www.
allianzghana.com
Tel: +233(0)302 544145
Email:info@best
point insurance.com
Website:www.
bestpoint insurance.com
Tel: 0302763065
Email: donewell@
africaonline .com.gh
Website:www.
donewell insurance.com
Tel.: 0302 666856-8
Email:cservice.eic@
enterprise group.com.gh
Tel: 0302-780625
Email:gua@
ghanaunion assurance
company.com
Tel.: 0302 - 253021
e-mail:info@
glicogeneral .com
website: www.glico
general.com

SOME NON-LIFE INSURANCE COMPANIES
NAME OF COMPANY
GN Insurance
Company

CONTACT PERSON
Mr. Albert
Eyeson Ghansah
Managing Director

Mr. Uche Okugo
Heritage Energy
Managing Director
Insurance Company
Limited Financial Services Sector
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CONTACT ADRESS
Tel: 050 167 3296
Email:info@
gninsurance ghana.com
Website: www.gn
insuranceghana.com
Tel. 0302770338
e-mail:info@
ieinsurance co.com

Hollard Insurance
Ghana Limited

Mr. Daniel Boi Addo
Managing Director

Tel: 0302-220966
Email: info@hollard .com.gh

Imperial General
Assurance Company
Ltd.

Mrs. Esther
OseiYeboah
Managing Director

Tel. 0577667436
Email:info@imperial
general.com
Website:www.
imperial general.com

Loyalty Insurance
Company Limited

Mr. Ernest Frimpong
Managing Director

Tel: 0303978389
Email: info@loyalty
insurancegh.com
Website:www.
loyalty insurancegh.com

Millennium
Insurance Company
Limited

Mr. Godfried Love
Djanie
Managing Director

Tel. 0302 2229062
e-mail:info@prime
insuranceghana.com
website:www.
prime insuranceghana.com

Multi Insurance
Company
Ltd

Mr. George Jordan
Robertson
Managing Director

Tel: 0302 979478
Email:info@
priority insuranceghana.net
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SOME NON-LIFE INSURANCE COMPANIES
NAME OF COMPANY

CONTACT PERSON

CONTACT ADRESS
Tel: 0302221096
e-mail:provident
@ provident-gh.com

Phoenix Insurance
Company Limited

Mr. Henry Bukari
Managing Director

Prime Insurance
Company Limited

Tel: 0302258125-30
Mr. Joseph Nyarkotei
Email:headoffice
Dorh
Chief Executive Officer @qic ghana.com

Priority Insurance
Company Limited

Mr. Matthew Aidoo
Managing Director

Tel. 0302 769789
Financial Services Sector
e-mail:info@
regency nem.com
website:www.
regency nem.com

Provident Insurance
Company Limited

Mr. Ato Awusie
Wilson Ag.
Managing Director

Email:infoghana
@saham insurance.
com
Website:www.
saham insurance.com.gh

Quality Insurance
Company Limited

Tel: 0302258125-30
Mr. Kobina Addison
Chief Executive Officer Email: headoffice@
qicghana.com

Regency Nem
Insurance Ghana
Limited

Mr. Bode Oseni
Managing Director

Tel. 0302 769789
e-mail:info@
regency nem.com
website:www.
regency nem.com

Saham Insurance
Ghana Limited

Mrs. Mabel Nana
Nyarkoa Porbley
Managing Director

Email: infoghana@
sahaminsurance.com
Website:www.
saham insurance.com.gh
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SOME NON-LIFE INSURANCE COMPANIES
NAME OF COMPANY

CONTACT PERSON

CONTACT ADRESS

Serene Insurance
Company

Mr. Christopher Boadi
Mensah
Managing Director

Tel:+233(0)302917444/
6/7
Website:www.
sereneinsurance.com
E-mail:
Christopher. boadi-mensah
@serene insurance.com

SIC Insurance
Company Limited

Mr. Stephen Oduro
Managing Director

Tel: 0302780600-9
Email:sicinfo@sic-gh.
com Website: www.sic-gh.
com

Star Assurance
Company Limited

Mr. Kofi Duffuor
Managing Director

Tel: 0302245906
e-mail:sac@star
assuranc e.com
www.starassurance.com

Sunu Assurances
Ghana Limited

Mr. S. Adeyemi
Adetuwo
Managing Director

Tel: 0302-770548
Email: info@equity
assuranceltd.com.gh
Website: www.equity
assuranceltd.com

Unique Insurance
Company Limited

Tel. 0302 -248174-7
Mr. Victor
e-mail:unique
Obeng-Adiyah
Chief Executive Officer insurance-gh.com
website:
www.uniqueinsurance
ghana.com

Vanguard Assurance
Company Limited

Mr. Fredrick Saka Ag.
Managing Director

Tel: 0302666485-7
Email: info@vanguard
assurance.com

Source: National Insurance Commission
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APPENDIX B:
REAL ESTATES/ CONSTRUCTION
COSTS AND AGENTS IN
THE REAL ESTATE SECTOR
>> Real Estate/ construction cost
Est. Cost
(GHS)

US$
Equiv.

Conducting a title search at the Land
Commission

125

123.90

Obtaining fire protection opinion report

100

19.12

Obtaining geo-technical study / soil test

6,100

1,166.35

Obtaining a topographical /geodetic survey
of the land

2,000

82.41

Obtaining an environmental impact
approval certificate

2,634

503.63

Applying for building permit with the Town
and Country Planning Department

3,261

623.52

Obtaining water/Electricity connection

1,000

191.20

Activity

Source: World Bank Survey
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Market Indicators

Retail
(Prime Space)
(50m2-200m2)

Average Net Asking
rent (USD)

40-70

Offices
A grade B grade Cgrade

Industrial

30-35

18-25

12-15

4-7

Average Vacancy
Rate (%)

20%

25%

25%

15%

35%

Average Yield (%)

8%-9%

8.5%

10%

13%

9%

Source: Broll Ghana

Main agents in the Real Estate Sector
Property
Developers

Manet Group Regimanuel
Gray Ltd

Taysec
Civil
Engineering Construction
&
Construction
Key
ArchiteDesign/
Architecture ctural
Company
Broll Ghana
Property
Management Ltd

Clifton
Homes

Micheletti & Co. De Simone Consar
Ltd.
Ltd

NTHC
Properties
Ltd
Trasaaco
Group

Architectural & Ecobuild
Consult
Engineering
Ltd
Services Ltd
Sirius
Properties

GHL Bank

HFC Bank

Property
Rentals

Isaac
Anthony
Homes

Gold Key
Properties

Land Sale
Agents

Castle Gate
Estate

KAS Estate
Ghana

Online Sites

Jumia House MeQasa.com

Mortgage/
Finance
Companies

Devtraco
Ltd

Stellar
Cushman &
Properties Wakefield
Excellerate
CAL Bank
Fidelity
Bank
Regus
Ghana

Stanbic
Bank

GhanaFind OLX.com
.com

Tonaton
.com
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Sources

>> Graphic.com, 2018
>> Bank of Ghana, 2019
>> Myjoyonline; Government establishes Fiscal, Financial Stability
Council, https://www.myjoyonline.com/business/2019/
January6th/govt-establishes-fiscal-financial-stability-council.php

>> Ookla – Speed Test Global Index, 2019
>> Africa for Affordable Internet (A4AI) Affordability Report 2018
>> BBC News May 2018
>> CNN News Report on January 2019
BANKS

>> United Nations

CONTACTS

>> KPMG
>> World Bank, 2018
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EMAIL

WEBSITE

>>

