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The real estate market in Ghana has experienced considerable growth over the past few 

decades, driven by a combination of factors such as rapid urbanization, population 

growth, and increased foreign investment. As one of the fastest-growing economies in 

West Africa and ranked second most peaceful country in the sub-Saharan Africa region 

according to the 2021 Global Peace Index report, Ghana has witnessed a surge in demand 

for residential, commercial, and industrial properties. The rising middle class, coupled 

with an expanding expatriate community, has further propelled the demand for modern, 

well-constructed housing in the country.

Historically, the Ghanaian housing sector was dominated by government-led initiatives 

to provide affordable housing for the population. However, since the 1990s, the private 

sector has taken on a more significant role in addressing the country's housing needs. 

Local and international real estate developers have been at the forefront of constructing 

new residential properties, targeting a range of market segments from affordable 

housing to luxury developments. Despite these efforts, the demand for housing in Ghana 

continues to outpace supply, leading to a housing deficit estimated at 2 million units.

The real estate market in Ghana has also faced challenges, such as high construction 

costs, limited access to mortgage financing for potential buyers, and land acquisition 

issues. Nevertheless, the market presents several opportunities for developers and 

investors, particularly in the sustainable and eco-friendly housing segments. As the 

country continues to urbanize and the middle class expands, the demand for modern, 

sustainable living spaces is expected to increase, presenting a promising outlook for the 

real estate market in Ghana.

INTRODUCTION 

A. BACKGROUND OF THE REAL ESTATE MARKET IN GHANA 
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The purpose of this research analysis paper is to comprehensively examine the 

investment opportunities within the Ghanaian real estate market and explore how it is 

open to new initiatives for both local and international stakeholders. By analyzing the 

current market dynamics, trends, and challenges, this paper aims to provide valuable 

insights for potential investors and developers interested in entering the Ghanaian real 

estate sector.

A primary focus of the paper will be to identify the existing gaps in the market and 

investigate emerging niches, such as sustainable and eco-friendly housing developments, 

that offer potential for growth and differentiation. Additionally, the paper will examine 

the role of government policies, incentives, and regulations in shaping the market 

landscape and their implications for local and international investors.

Ultimately, this research analysis paper seeks to provide a comprehensive understanding 

of the Ghanaian real estate market and its potential for new initiatives and investments. 

The findings will enable stakeholders to make informed decisions on market entry 

strategies, target customer segments, and product offerings, while also considering the 

unique challenges and opportunities presented by the Ghanaian real estate landscape.

1. The study focuses on the real estate industry within the residential, commercial, and 

industrial sectors in Ghana.

2. It examines the role of government initiatives and policies in promoting affordable 

housing and addressing the housing deficit.

3. The study analyzes the impact of the real estate industry on the national economy and 

employment.

B. PURPOSE OF THE RESEARCH ANALYSIS PAPER

 C. SCOPE AND LIMITATIONS OF THE STUDY

Scope:

The scope and limitations of the study on the real estate industry in Ghana can be 
outlined as follows:
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4. It discusses the challenges and opportunities faced by the industry stakeholders, 

including mortgage lenders, investors, customers, and agents.

5. The study provides an overview of the current market trends and future growth 

prospects in the real estate sector, considering the urbanization and increasing 

population of Ghana.

1. The study is limited to available data and information up to September 2021.

 Developments and changes in the industry after this period may not be captured in the 

analysis.

2. The study relies on data from various sources, which may have varying levels of 

accuracy and reliability.

3. The focus is mainly on the real estate industry, and other related sectors, such as 

construction and civil works, are not explored in depth.

4. The study does not provide a detailed regional or city-level analysis, which might 

present different trends and challenges in various parts of Ghana.

5. The study does not assess the impact of global economic factors, such as fluctuations in 

international investment and financial markets, on the real estate industry in Ghana.

Despite these limitations, the study provides a comprehensive overview of the real 

estate industry in Ghana, highlighting the key challenges and opportunities in the sector, 

as well as the impact of government policies and initiatives on the industry's growth and 

development.
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The Ghanaian economy, located in West Africa, is a diverse and resource-rich one with a strong 

focus on agriculture, industry, and services sectors. The country is known for its political stability 

and relatively steady economic growth. Here is a brief overview of the Ghanaian economy:

1. GDP and Growth: As of 2021, Ghana's GDP was approximately $67 billion, making it 

the 12th largest economy in Africa. The country has experienced consistent growth over 

the past few years, with an average annual growth rate of around 5-6%.

2 Natural Resources: Ghana is endowed with abundant natural resources, including gold, 

bauxite, manganese, oil, and gas. Gold is the country's primary export, followed by oil, 

making it one of the largest gold and oil producers in Africa.

3. Agriculture: Agriculture plays a significant role in the Ghanaian economy, employing 

more than half of the population and contributing about 17-20% to the GDP. Key 

agricultural products include cocoa, which is the country's second-largest export, as well 

as coffee, palm oil, and various food crops.

4. Industry: The industrial sector contributes around 25-30% of Ghana's GDP, with a 

focus on mining, manufacturing, and construction. The country has been working 

towards boosting its industrial capacity through initiatives like the "One District, One 

Factory" program, which aims to create jobs and stimulate economic growth through the 

establishment of factories in each of the country's districts.

5. Services: The services sector is the largest contributor to Ghana's GDP, accounting for 

approximately 50-55%. Key segments within the services sector include telecommunica-

tions, financial services, retail, and tourism.

OVERVIEW OF THE GHANAIAN ECONOMY



6.Currency: The Ghanaian currency is the Ghanaian cedi (GHS), which has experienced 

fluctuations in recent years, impacting the economy and the cost of living.

7. Inflation and Interest Rates: Inflation has remained relatively stable in recent years, 

hovering around 7-11%. As a result, interest rates are relatively high, impacting 

borrowing costs and investment.

8. External Debt: Ghana's external debt has been on the rise, prompting concerns about 

the sustainability of the country's debt levels. The government has taken steps to address 

this issue by implementing fiscal consolidation measures and seeking debt relief from 

international partners.

9. International Trade: Ghana is an active participant in international trade, with a focus 

on exporting commodities such as gold, cocoa, and oil, and importing machinery, vehicles, 

and consumer goods. The country is a member of the African Continental Free Trade 

Area (AfCFTA) and the Economic Community of West African States (ECOWAS).

9. International Trade: Ghana is an active participant in international trade, with a focus 

on exporting commodities such as gold, cocoa, and oil, and importing machinery, vehicles, 

and consumer goods. The country is a member of the African Continental Free Trade 

Area (AfCFTA) and the Economic Community of West African States (ECOWAS).

Ghana, a West African nation with a population of over 30 million, has experienced 

consistent economic growth in recent years, leading to an increase in its Gross 

Domestic Product (GDP). As of 2021, the country's GDP was approximately $67 billion, 

making it the 12th largest economy in Africa. Ghana's economic growth has been fueled 

by its diverse economy, with strong contributions from the agriculture, industry, and 

services sectors. The average annual growth rate for the country has been around 5-6%, 

reflecting a relatively stable economic environment and a steady rise in GDP.
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The various sectors contributing to Ghana's GDP include agriculture, which accounts for 

around 17-20% of the total GDP, industry with a contribution of 25-30%, and the services 

sector, which is the largest contributor at approximately 50-55%. The country's wealth of 

natural resources, particularly gold, oil, and cocoa, has played a significant role in boost-

ing GDP. Additionally, initiatives aimed at improving infrastructure, promoting 

industrialization, and attracting foreign investment have contributed to the overall 

growth of the Ghanaian economy. Despite challenges such as inflation, currency 

fluctuations, and external debt, the country continues to experience growth in its GDP, 

showcasing the resilience and potential of the Ghanaian economy.

Inflation and interest rates are key indicators of an economy's health and can significantly 

impact economic growth and stability. In Ghana, the inflation rate has experienced 

fluctuations over the years, influenced by various factors such as changes in global 

commodity prices, currency depreciation, and domestic fiscal policies. As of 2021, the 

inflation rate in Ghana was around 8-9%, which is relatively moderate compared to 

previous years. The Bank of Ghana, the country's central bank, has been implementing 

monetary policies aimed at keeping inflation within a target range to maintain price 

stability and foster a conducive environment for economic growth.

Interest rates play a critical role in influencing borrowing, investment, and consumption 

in an economy. The Bank of Ghana sets the monetary policy rate (MPR) to control the 

cost of borrowing and, in turn, regulate inflation and economic growth. The MPR in 2021 

was around 14.5%, reflecting a relatively high cost of borrowing. High-interest rates can 

discourage borrowing and reduce business investments, which may slow down economic 

growth. On the other hand, lower interest rates can stimulate borrowing, investments, 

and consumption, thereby boosting economic activity. The central bank's ongoing efforts 

to manage inflation and maintain economic stability will continue to influence interest 

rates and the overall performance of the Ghanaian economy.
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Ghana has experienced significant population growth over the past several decades. In 

the 1960s, the population of the country was around 6.7 million, which increased to 

approximately 30 million by 2020 and 53,000 foreign nationals, the most of whom reside 

in Accra. This growth can be attributed to a variety of factors, including improvements in 

healthcare, high fertility rates, and a decline in mortality rates. The increase in population 

has had profound implications for the country's socio-economic development, with a 

rising demand for housing, infrastructure, education, healthcare, and employment 

opportunities.

Urbanization in Ghana has also been on the rise, driven by factors such as rural-urban 

migration, better job prospects in urban areas, and a growing economy. As of 2021, 

around 56.8% of the country's population resided in urban areas, a significant increase 

from the 23.1% urban population in 1960. The rapid urbanization has resulted in 

increased pressure on resources and infrastructure in major cities like Accra, Kumasi, and 

Sekondi-Takoradi. Challenges such as inadequate housing, traffic congestion, and limited 

access to basic amenities have become more prevalent in urban areas. To address these 

challenges, the government and other stakeholders are focusing on improving urban 

planning, infrastructure development, and sustainable housing solutions to cater to the 

growing urban population and foster a more balanced socio-economic growth across the 

country.

The real estate sector plays a significant role in the Ghanaian economy, contributing to its 

growth, job creation, and overall development. Over the years, the industry has expanded 

due to increasing demand for residential, commercial, and industrial properties, driven by 

factors such as population growth, urbanization, and a burgeoning middle class.

In terms of contribution to GDP, the real estate sector has consistently demonstrated 

positive growth. In 2020, the sector's contribution to GDP was 11.7%, which increased to 

11.9% in 2021, with a total value of GHS12.99 billion. This growth can be attributed to 

the government's focus on housing development, public-private partnerships, and the 

implementation of policies aimed at making housing more affordable and accessible.

3. Population growth and urbanization 

1. Contribution to GDP 

B. ROLE OF THE REAL ESTATE SECTOR IN THE GHANAIAN ECONOMY 
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The real estate sector's contribution to GDP is a reflection of its significance in the 

economy. By providing housing, commercial spaces, and industrial properties, the sector 

helps drive economic growth and improve the standard of living for Ghanaians. The 

government's continued support and collaboration with private stakeholders are 

expected to further boost the industry's growth and impact on the economy.

The real estate sector in Ghana contributes to creating employment opportunities in 

various ways, spanning different skill levels and segments of the population. As the sector 

expands to meet the growing demand for housing, commercial, and industrial properties, 

it generates numerous direct and indirect job opportunities.

Direct employment opportunities are created in construction, which involves architects, 

engineers, quantity surveyors, project managers, masons, carpenters, plumbers, 

electricians, painters, and laborers. The construction of new properties also requires the 

manufacture and supply of building materials, providing further jobs in related industries, 

such as cement, steel, and timber production.

Indirectly, the real estate sector supports job creation in ancillary services, such as real 

estate agencies, property management, landscaping, interior design, and legal services. 

For instance, real estate agents and property managers help facilitate the buying, selling, 

and renting of properties, while lawyers provide legal advice and services in property 

transactions.

Examples of employment generation in the real estate sector can be seen in the Afford-

able Housing Real Estate Investment Trust (REIT) initiative and the National Housing and 

Mortgage Fund (NHMF) initiative in Ghana. These government-led initiatives aim to 

address the housing deficit and stimulate the construction of affordable housing units. In 

doing so, they create jobs for both skilled and unskilled workers in the construction 

industry and its associated services.

2. Employment opportunities 
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The real estate sector in Ghana plays a significant role in infrastructure development. The 

construction of buildings for residential, commercial, and industrial purposes requires 

the development of supporting infrastructure such as roads, water supply, and electricity. 

The demand for real estate also drives the need for the development of social 

infrastructure such as schools, hospitals, and community centers. As such, the sector 

creates a ripple effect in the economy by stimulating the development of various types of 

infrastructure.

For example, the development of a new housing estate will require the construction of 

roads, electricity, and water supply systems, creating employment opportunities in the 

construction and infrastructure industries. Additionally, the provision of quality housing 

can attract businesses to the area, leading to the development of additional 

infrastructure such as shopping centers and recreational facilities.

3. Infrastructure development
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One of the key drivers of the real estate market in Ghana is the growing middle class, 

which has a strong demand for quality housing and commercial properties. With a stable 

political environment and an expanding economy, Ghana has seen an increase in its 

middle class population, leading to a rise in demand for higher-end properties. This trend 

is particularly evident in the urban areas, where the population is growing rapidly, and 

there is a shortage of affordable housing. As more Ghanaians move into the middle class, 

they are able to access financing options such as mortgages and are willing to pay a 

premium for well-constructed, well-located properties.

Another driver of the real estate market in Ghana is the influx of foreign investors. The 

government has implemented policies that encourage foreign direct investment (FDI) in 

the real estate sector, such as offering tax incentives and streamlined processes for 

obtaining permits and licenses. This has attracted a significant amount of FDI from 

countries such as China, Turkey, and the United Arab Emirates, who are investing in 

large-scale projects such as shopping malls, hotels, and office buildings. These 

investments not only provide much-needed capital for the construction of new proper-

ties but also contribute to the growth of Ghana's economy through the creation of jobs 

and increased economic activity in the real estate sector.

KEY DRIVERS OF THE REAL ESTATE MARKET IN GHANA

 A. DEMAND FACTORS

1. Growing middle class 
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Additionally, Ghanaians in the diaspora often invest in real estate in their home country 

as a means of diversifying their portfolios and building wealth. These investments range 

from purchasing land for future development to buying properties for rental income. The 

diaspora market has been a significant driver of the real estate market in Ghana, 

particularly in the luxury segment, and is expected to continue to contribute to the 

growth of the market in the future.

The real estate market in Ghana has also faced challenges, such as high construction 

costs, limited access to mortgage financing for potential buyers, and land acquisition 

issues. Nevertheless, the market presents several opportunities for developers and 

investors, particularly in the sustainable and eco-friendly housing segments. As the 

country continues to urbanize and the middle class expands, the demand for modern, 

sustainable living spaces is expected to increase, presenting a promising outlook for the 

real estate market in Ghana.

INTRODUCTION 
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The expatriate and diaspora populations also play a significant role in driving the real 

estate market in Ghana. Many expatriates come to Ghana for work or business and 

require housing for themselves and their families. As a result, there is a demand for 

high-end and luxury properties, particularly in areas such as Accra and Kumasi. 

Developers have responded to this demand by building gated communities and luxury 

apartments to cater to the needs of this market segment.

2. Expatriate and diaspora populations 

Ghana has been facing a significant housing deficit for several years, with estimates 

suggesting a shortfall of over 2 million units in 2019. Despite efforts by the government 

and private sector players to address the issue, the deficit remains a significant challenge 

for the country. The housing deficit is driven by a number of factors, including rapid 

urbanization, population growth, and a lack of access to finance for low- and 

middle-income households.

To address the housing deficit, the government has implemented various policies and 

initiatives aimed at increasing the supply of affordable housing. ing projects, with some 

developers partnering with the government to provide subsidized housing units.

3. Housing deficit



Despite these efforts, however, the housing deficit remains a significant challenge, and 

further investment and policy interventions will be required to address it.

The government of Ghana has implemented various policies and initiatives to address the 

supply-side challenges in the real estate sector. One of the key initiatives is the 

establishment of the National Housing and Mortgage Fund (NHMF) with a capital 

injection of GHS 1 billion to finance affordable housing for the low- and middle-income 

earners. The NHMF provides government-subsidized local currency mortgage loans to 

leverage private capital for the construction of affordable houses over five years. 

Additionally, the government has partnered with private developers to undertake 

affordable housing projects, such as the Affordable Housing Real Estate Investment 

Trust (REIT) initiative, which seeks to address the housing deficit through demand-driven 

mechanisms like rent-to-own schemes and income deductions for home ownership for 

public workers and civil servants.

Furthermore, the government has offered tax incentives to real estate developers to 

encourage the construction of affordable housing. Corporate tax rates on income derived 

from the sale of low-cost affordable residential properties have been reduced, making it 

more profitable for developers to construct such properties. The government has also 

made efforts to improve access to land by simplifying the land acquisition process and 

developing a digital land registry to enhance transparency and security of land tenure. 

The government's supply-side initiatives and policies aim to increase the supply of 

affordable housing and address the housing deficit in the country.

B. SUPPLY FACTORS

1. Government initiatives and policies 

The private sector is a significant contributor to the real estate industry in Ghana. Real 

estate investment opportunities in Ghana range from commercial, industrial, and resi-

dential properties, and private investors have been increasingly involved in the develop-

ment and management of such properties. The government has introduced policies and 

initiatives to encourage private sector investment in the real estate industry. For 

instance, the establishment of the Ghana Real Estate Developers Association (GREDA) in 

1988 aimed to promote private sector investment in real estate development.

2. Investment from the private sector 
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The private sector has also played a significant role in providing mortgage financing to 

individuals and institutions looking to invest in the real estate industry. Private financial 

institutions such as banks and non-bank financial institutions offer a range of mortgage 

products targeted at the real estate market. Additionally, private equity firms have also 

been increasingly investing in the industry through the provision of project financing to 

real estate developers. The involvement of private sector players has increased the level 

of competition in the industry, resulting in improved quality, affordability, and 

accessibility of real estate products and services in Ghana.

Access to financing and mortgage availability is crucial in the real estate sector as it 

enables individuals and businesses to purchase, build or renovate properties. In Ghana, 

the availability of financing for real estate development has been a challenge due to the 

high cost of funds, high default rates, and the lack of long-term financing options. 

However, in recent years, there have been efforts by both the government and private 

sector players to increase access to financing and mortgages.

The government has established the National Housing Mortgage Fund (NHMF) with 

GHS1 billion to provide government-subsidized local currency mortgage loans to 

leverage private capital to construct affordable houses over five years. The NHMF mort-

gages are accessible from three participating banks: GCB Bank Limited, Stanbic Bank, 

and Republic Bank. The mortgage rates offered by these banks are lower than the 

nominal minimum rate of 24% for cedi-denominated mortgages, making homeownership 

more affordable for low and middle-income earners.

Private sector players have also established real estate investment trusts (REITs) to 

provide financing for real estate development. For instance, the Ghana Home Loans 

(GHL) Company Limited has established a mortgage-backed REIT that provides 

long-term financing for residential and commercial real estate development. Additional-

ly, private equity firms such as MBC Africa and Grit Real Estate Income Group have 

invested in Ghana's real estate sector, providing financing for large-scale real estate proj-

ects. These efforts by both the government and private sector players have improved 

access to financing and mortgages, stimulating growth in the real estate sector.
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Residential real estate in Ghana can be segmented into various categories based on the 

pricing and affordability of the housing units. Affordable housing is a major segment of 

the market, aimed at meeting the housing needs of the low and middle-income earners. 

This segment of the market targets households with an income range of GHS1,000 to 

GHS6,000 per month, which constitute a large percentage of the population.

Developers in this segment of the market focus on providing decent and affordable 

housing units with basic amenities such as water, electricity, and security. They also 

consider the location of the housing units, as affordability should not be the only 

consideration for potential buyers. The demand for affordable housing units in Ghana is 

high, with an estimated housing deficit of over 2 million units, and the government has 

implemented various policies and initiatives to address this deficit.

The success of the affordable housing market in Ghana depends on access to financing 

and mortgage availability. The government has established the National Housing and 

Mortgage Fund (NHMF) initiative, which offers government-subsidized local currency 

mortgage loans to leverage private capital to construct affordable houses. Private sector 

investors have also been encouraged to invest in this segment of the market by offering 

tax exemptions and other incentives. The President commissioned 204 affordable 

housing units in Tema while its Real Estate Investment Trust's (REIT) scheme also 

purchased over 120 housing units for onward renting out to public sector workers. The 

government projects the construction of 180 housing units at Tema and 200 units in 

three regional capitals. Overall, the affordable housing segment of the residential real 

estate market in Ghana presents significant opportunities for investors, developers, and 

potential homeowners.

A. RESIDENTIAL REAL ESTATE 

1. Affordable housing 

 MARKET SEGMENTATION AND ANALYSIS



Middle-income housing is a segment of the real estate market that caters to individuals 

and families who are not classified as low-income earners but cannot afford high-end 

luxury properties. This segment typically includes properties that are priced between 

affordable and luxury housing. Middle-income earners in Ghana are generally civil 

servants, professionals, entrepreneurs, and managers. They are a growing population 

with an increasing demand for decent and comfortable housing.

In recent years, there has been a growing interest from real estate developers to invest in 

the middle-income housing segment in Ghana. The demand for such housing is driven by 

the growing middle-class population and the need for comfortable and affordable 

housing. Developers have been able to tap into this demand by offering homes with 

modern amenities such as swimming pools, gym facilities, and other recreational 

facilities. These amenities are targeted at the middle-income earners who desire a higher 

quality of life. Some notable middle-income housing developments in Ghana include 

Cantonments City Apartments, The Niiyo, and The Exchange.
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2. Middle-income housing 

Luxury housing in Ghana is a growing segment of the real estate market, catering to high 

net worth individuals and expatriates. These properties are characterized by their prime 

locations, modern amenities, and luxurious finishes. Luxury homes are typically spacious 

and well-designed, with features such as swimming pools, landscaped gardens, and 

high-end security systems.

The demand for luxury housing is driven by a growing affluent population in Ghana, as 

well as an influx of expatriates who require high-end accommodation. Many of these 

individuals are willing to pay a premium for properties that offer exclusivity, privacy, and 

top-notch amenities. Developers and investors are taking advantage of this trend by 

constructing luxury homes in prime locations such as Airport Residential, East Legon, and 

Cantonments in Accra, and Trasacco Valley in Tema. The growth of the luxury housing 

segment is expected to continue, as Ghana's economy expands and more individuals seek 

premium housing options.

3. Luxury housing 
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In Ghana, commercial real estate is a growing sector with a particular focus on office 

spaces. As the country continues to experience economic growth, there is an increased 

demand for modern and functional office spaces to accommodate businesses of various 

sizes.

In Ghana, commercial real estate is a growing sector with a particular focus on office 

spaces. As the country continues to experience economic growth, there is an increased 

demand for modern and functional office spaces to accommodate businesses of various 

sizes.

The demand for office spaces in Ghana is driven by a variety of factors including the 

growing number of businesses and foreign investors setting up operations in the country, 

the increasing number of local entrepreneurs, and the growth of the service sector. In 

addition, the government's efforts to improve the business climate through various 

initiatives and reforms have also contributed to the growth of the commercial real estate 

market.

However, despite the growing demand for office spaces, there are still some challenges in 

the sector, including the limited availability of prime locations and the high cost of 

construction and maintenance. Nevertheless, there are opportunities for investors and 

developers to tap into the growing demand for modern and affordable office spaces in 

Ghana.

B. COMMERCIAL REAL ESTATE 

1. Office spaces

Retail space is a significant subsector of commercial real estate in Ghana, contributing to 

the growth of the economy. The demand for retail space in Ghana is largely driven by the 

growth of the country's middle class and urbanization. This has led to the emergence of 

modern shopping malls and retail centers in cities such as Accra, Kumasi, and Takoradi, 

among others. Accra has about eight shopping malls while the next most populous cities 

Kumasi and Takoradi boast of about two and one shopping malls respectively.

2. Retail spaces



The retail sector in Ghana has been growing rapidly in recent years, driven by the 

increase in consumer spending and the expansion of international retailers into the 

country. Major local and international retailers in Ghana include Shoprite, Melcom, 

Game, and MaxMart, among others. The growth of the retail sector has also created 

employment opportunities in areas such as sales, marketing, logistics, and customer 

service, among others. The availability of financing and mortgage options has also 

enabled entrepreneurs to invest in the development of retail centers and malls, creating 

more opportunities for business growth and job creation.

The industrial real estate sector in Ghana is relatively small compared to other sectors, 

such as residential and commercial. However, it has the potential for growth due to the 

country's efforts to industrialize and diversify its economy. The government has 

identified the industrial sector as a key driver of economic growth, and several initiatives 

have been put in place to attract investment and promote the development of industrial 

properties.

The main types of industrial properties in Ghana include factories, warehouses, and 

distribution centers. These properties are typically located in industrial parks or 

designated industrial areas in urban centers or near major transport routes. Some of the 

factors driving demand for industrial properties in Ghana include the growth of the 

manufacturing sector, the expansion of e-commerce and logistics companies, and the 

need for storage and distribution facilities for goods and commodities. Despite the 

potential for growth, the sector faces challenges such as inadequate infrastructure and 

high operating costs, which can hinder the development of new properties and limit the 

supply of industrial real estate.

3. Industrial properties 

Land acquisition and usage is a crucial aspect of property development in Ghana. The 

process of acquiring land involves negotiating with landowners or communities and 

obtaining the necessary permits and documentation from the relevant government 

agencies. One of the challenges faced by developers in Ghana is the difficulty in obtaining 

land titles, which can delay the development process.

1. Land acquisition and usage

C. LAND AND PROPERTY DEVELOPMENT 
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The Ghanaian government has made efforts to streamline the land acquisition process by 

introducing initiatives such as the Land Administration Project and the Land Bill. These 

initiatives aim to improve land administration, enhance land security, and reduce the time 

and cost involved in acquiring land for development purposes. Additionally, the 

government has also identified areas of land for development through its Land Use and 

Spatial Planning framework, which aims to ensure that land use is optimized for economic 

and social development. Overall, the efficient acquisition and usage of land are essential 

for the growth of the real estate sector in Ghana.

In recent years, property development and construction in Ghana have seen some 

interesting trends. The real estate market has become more dynamic and diversified, 

with a growing demand for modern housing, commercial and industrial properties. The 

trend towards sustainable and eco-friendly construction has also gained momentum, 

with a growing number of developers adopting green building practices.

One significant trend is the growing use of innovative technologies in construction. This 

includes the use of Building Information Modeling (BIM) to improve efficiency, reduce 

waste, and enhance collaboration among project stakeholders. Additionally, there is a 

growing demand for modular construction, which allows for faster, more cost-effective 

building methods. This trend is particularly relevant in the affordable housing sector, 

where the need for more efficient and cost-effective construction methods is critical. 

Finally, the growing adoption of prefabrication and offsite construction techniques is 

helping to address the challenge of limited skilled labor and reduce the time and cost of 

construction projects.

2. Property development and construction trends 

The regulatory environment in Ghana's real estate sector is generally considered to be 

complex and fragmented, with multiple agencies and laws involved in the development 

and management of properties. The regulatory bodies include the Lands Commission, 

Town and Country Planning Department, Ghana Investment Promotion Centre, 

Environmental Protection Agency, and the Rent Control Department.

3. Regulatory environment
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The laws governing the sector include the Land Act, Rent Control Act, Town and Country 

Planning Act, Building Regulations, and the National Building Code. Compliance with 

these laws and regulations is important for developers, investors, and property owners as 

non-compliance can result in fines, legal disputes, and project delays.

Efforts are being made to improve the regulatory environment in the sector. The Ghana 

Investment Promotion Centre, for example, has established a one-stop-shop to facilitate 

investment in the country, and the government has indicated its commitment to 

streamline the various regulatory bodies and laws. Overall, a more efficient and 

transparent regulatory environment would help to attract more investment and ensure 

sustainable growth in Ghana's real estate sector.
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One major challenge in the Ghanaian real estate market is the issue of land acquisition 

and ownership. This is due to the complex nature of land tenure systems in Ghana, which 

often results in disputes over land ownership. There have been instances where real 

estate developers have been forced to abandon their projects due to disputes over land 

ownership. This poses a significant risk for investors in the real estate market.

One of the major challenges facing the Ghanaian real estate market is infrastructure 

constraints. Despite the government's efforts to improve the country's infrastructure, 

there is still a significant infrastructure deficit, particularly in the areas of power 

generation and distribution, water and sanitation, transportation, and 

telecommunication. These constraints affect the real estate market in various ways. For 

example, inadequate power supply affects the construction of real estate projects, as well 

as the ability of businesses to operate effectively within their properties. Poor transpor-

tation infrastructure can also affect the accessibility and desirability of certain locations 

for real estate development. Additionally, inadequate water and sanitation systems can 

limit the use and value of properties, particularly in densely populated areas.

However, these infrastructure constraints also present opportunities for investors and 

developers who are willing to address these challenges. For instance, investing in power 

generation and distribution infrastructure can help to reduce the cost and improve the 

reliability of electricity supply, making it more feasible and attractive to develop real 

estate projects.

CHALLENGES AND OPPORTUNITIES 
IN THE GHANAIAN REAL ESTATE MARKET

 A. CHALLENGES 

1. Land acquisition and ownership issues 

2. Infrastructure constraints 
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Affordability concerns are a significant challenge in the Ghanaian real estate market, 

particularly in the context of the housing deficit. The cost of housing is relatively high 

compared to the income level of most Ghanaians, making it difficult for many to afford 

decent housing. In addition, the high interest rates on mortgages and lack of affordable 

financing options further exacerbate the affordability challenge.

The government and private sector players have recognized this challenge and are 

making efforts to address it. Initiatives such as the National Housing and Mortgage Fund 

(NHMF) and Affordable Housing Real Estate Investment Trust (REIT) aim to provide 

affordable financing options and rent-to-own schemes to enable low and middle-income 

earners to access housing. Additionally, private developers are also exploring innovative 

construction methods and technologies to reduce the cost of building and ultimately 

make housing more affordable. Despite these efforts, affordability remains a significant 

challenge in the Ghanaian real estate market, and more needs to be done to ensure that 

decent housing is accessible to all.

INTRODUCTION 
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B. OPPORTUNITIES 

Similarly, investing in transportation infrastructure, such as road networks and public 

transportation systems, can improve the accessibility of properties and increase their 

value. There are also opportunities in the development of innovative water 

sanitation systems, such as water treatment and recycling facilities, which can enhance 

the sustainability and value of properties. Overall, addressing infrastructure constraints 

in the real estate market requires a collaborative effort between the government, private 

sector investors, and developers. 

Public-private partnerships (PPPs) have the potential to unlock significant opportunities 

in the Ghanaian real estate market. The government has already initiated some PPPs in 

the housing sector, such as the National Housing and Mortgage Fund (NHMF) and the 

Affordable Housing Real Estate Investment Trust (REIT) initiatives, which provide 

subsidized mortgage loans, rent-to-own schemes, and income deductions for public 

workers and civil servants.

3. Affordability concerns 

1. Public-private partnerships 



PPPs can be leveraged to address the infrastructure deficit in the country by facilitating 

the development of public infrastructure such as roads, bridges, and utilities. The private 

sector can bring expertise and resources to the table, while the government can provide 

a conducive regulatory and policy environment. The PPP model has been successfully 

used in other African countries, such as Kenya, to develop affordable housing and public 

infrastructure. The Ghanaian government can further encourage private sector 

participation by providing tax incentives and streamlining the regulatory process.

Green and sustainable building practices have become increasingly popular in the 

Ghanaian real estate market in recent years. This is due to the growing concern for the 

environment and the need to reduce the carbon footprint of buildings. Developers are 

now adopting sustainable building practices such as using renewable energy sources, 

installing energy-efficient fixtures and appliances, and using locally-sourced, eco-friendly 

building materials.

In addition to being environmentally friendly, sustainable buildings also offer economic 

benefits such as lower operating costs, increased property value, and improved indoor air 

quality. The government of Ghana has also shown support for green building practices 

through policies and initiatives aimed at promoting sustainability in the construction 

industry. For example, the Ghana Green Building Council was established to promote 

green building practices and to provide certification for sustainable buildings. Overall, 

the adoption of green and sustainable building practices in Ghana is expected to continue 

to grow as developers and policymakers become increasingly aware of their benefits.

Technological advancements have been transforming the real estate industry in Ghana in 

recent years. With the adoption of new technologies, property developers, real estate 

agents, and property managers are able to streamline their processes, reduce costs, and 

improve their overall efficiency. For instance, Building Information Modelling (BIM) has 

been adopted in Ghana, allowing developers to visualize their projects in a 3D model and 

identify any potential issues before construction begins. This helps to reduce the number 

of errors and the time it takes to complete a project.

3. Technological advancements in construction and property management

2. Green and sustainable building practices 
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Another major development in the industry is the use of property management software. 

These tools enable property managers to streamline their processes and automate tasks 

such as rent collection, tenant communication, and maintenance tracking. Additionally, 

the use of digital marketing strategies such as social media, email marketing, and online 

listing platforms have made it easier for real estate agents to reach potential buyers and 

renters.

These technological advancements have increased the efficiency and transparency of the 

real estate industry in Ghana, making it easier for investors, developers, and other

 stakeholders to access and leverage opportunities in the market.
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1. Airport City: Airport City is a mixed-use development project located in Accra. It 

features luxury offices, hotels, apartments, and retail spaces, as well as a green park. The 

project was developed by the Ghana Airports Company Limited (GACL) in collaboration 

with private investors. It is strategically located near the Kotoka International Airport 

and has become a popular destination for businesses seeking premium office spaces.

2. The Exchange: The Exchange is a modern office building located in Accra's financial 

district. It was developed by Actis, a private equity firm, and offers flexible office spaces, 

meeting rooms, and conference facilities. The building incorporates green building 

practices, such as efficient lighting and cooling systems, and has received several awards 

for its design and sustainability features.

3. Trasacco Valley: Trasacco Valley is a luxury residential development located in Accra. 

It offers premium villas and townhouses with modern amenities such as swimming pools, 

gyms, and landscaped gardens. The project was developed by Trasacco Estates 

Development Company, a subsidiary of Trasacco Group, and has become a sought-after 

destination for high-net-worth individuals and expatriates.

These projects are successful due to their strategic locations, high-quality design and 

construction, and incorporation of modern amenities and sustainability features. They 

have also attracted local and foreign investors and contributed to the growth of Ghana's 

real estate market.

A. DESCRIPTION AND ANALYSIS OF SELECTED PROJECTS

CASE STUDIES: SUCCESSFUL REAL ESTATE 
PROJECTS AND DEVELOPMENTS IN GHANA
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1. Strategic Location: The success of most of the selected projects can be attributed to 

their strategic location in areas with high demand for real estate, such as prime 

commercial and residential areas. For instance, the Marina Mall in Accra is located in a 

prime area with high foot traffic and accessibility, making it a popular shopping 

destination.

2. Innovative Design: The selected projects also stand out for their innovative and unique 

designs that have attracted customers and investors. For example, the Exchange project, 

a mixed-use development in Accra, has a contemporary design that incorporates sustain-

able building practices, making it an attractive and eco-friendly investment.

3. Government Support: Some of the successful projects have received support from the 

government in the form of tax incentives, subsidies, and policy frameworks that facilitate 

the ease of doing business in the real estate sector. This has helped to reduce the cost of 

construction and has encouraged developers to invest in the sector.

4. Professionalism: The developers of the successful projects have shown a high level of 

professionalism in their approach to project management, design, and execution. They 

have employed modern project management techniques, such as risk analysis, quality 

control, and stakeholder engagement, to ensure that their projects are completed on 

time and within budget.

5. Financing: Finally, the success of the selected projects can be attributed to the 

availability of financing from both local and international investors. This has helped to 

provide the necessary capital for the projects, which can be costly due to the high cost of 

land, materials, and labor in Ghana.

B. FACTORS CONTRIBUTING TO THEIR SUCCESS 

There are several factors that contributed to the success of the selected real estate 

projects and developments in Ghana:
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Based on the analysis of the selected successful real estate projects and developments in Ghana, 

some lessons learned and best practices that can be highlighted include:

1. Strong partnerships and collaborations: Successful real estate projects in Ghana are 

often a result of strong partnerships and collaborations between the public and private 

sectors. This allows for the pooling of resources, expertise, and experience towards a 

common goal.

2. Innovative financing mechanisms: The use of innovative financing mechanisms such as 

public-private partnerships and real estate investment trusts (REITs) can be an effective 

way to fund real estate projects in Ghana. This helps to mobilize private capital for real 

estate development, while also providing opportunities for investors to earn returns.

3. Market research and demand analysis: Real estate developers must conduct 

extensive market research and demand analysis before embarking on a project. This 

helps to ensure that the development is aligned with market demand, and can lead to 

successful outcomes.

4. Attention to sustainability and green building practices: There is an increasing focus 

on sustainability and green building practices in the Ghanaian real estate industry. 

Developers who prioritize these factors are likely to be more successful in the long run, as 

they appeal to an environmentally-conscious market.

C. LESSONS LEARNED AND BEST PRACTICES

5. Strong project management and execution: Successful real estate projects require 

strong project management and execution. This involves effective planning, organization, 

and oversight to ensure that the project is completed on time, within budget, and to the 

required quality standards.

These best practices can contribute to the success of real estate projects and developments in 

Ghana. However, it is important to note that the success of each project is context-specific and 

requires careful consideration of the unique challenges and opportunities presented by each 

situation.
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1. Continued growth in demand for housing: As the population of Ghana continues to 

grow, demand for housing is expected to continue to rise. The government's efforts to 

address the housing deficit through initiatives like the NHMF and REITs are a step in the 

right direction, but more needs to be done to meet the growing demand.

2. Increasing interest from foreign investors: With Ghana's stable political climate and 

growing economy, foreign investors are likely to show increased interest in the real 

estate market. This could lead to more large-scale developments and projects in the 

future.

3. Shift towards sustainable and green building practices: As global concerns over 

climate change continue to grow, there is likely to be increasing pressure on the real 

estate industry to adopt more sustainable and environmentally friendly practices. 

Developers who are able to incorporate these practices into their projects are likely to be 

more successful in the long run.

4. Technological advancements driving innovation: Technology is changing the way the 

real estate industry operates, from building design and construction to property 

management and marketing. Developers who are able to embrace new technologies and 

incorporate them into their projects are likely to be more successful in the future.

FUTURE OUTLOOK AND RECOMMENDATIONS 

A. PROJECTED TRENDS AND DEVELOPMENTS IN THE GHANAIAN
REAL  ESTATE MARKET



The Ghanaian real estate market is expected to continue to grow in the future, driven by 

various factors such as urbanization, population growth, and increasing demand for 

housing and commercial spaces. One potential growth area is the affordable housing 

sector, as the government continues to implement initiatives to increase access to 

affordable housing for low- and middle-income earners. Private sector investment in this 

area can also yield significant returns, given the large demand for affordable housing.

Another potential growth area is the development of commercial spaces, particularly 

office and retail spaces, as Ghana's economy continues to grow and attract foreign 

investment. The increasing number of expatriates and diaspora populations can also 

drive demand for high-end luxury residential properties.

In terms of investment opportunities, public-private partnerships (PPP) can provide a 

platform for investors to participate in large-scale infrastructure development projects. 

Additionally, green and sustainable building practices can offer investors the opportunity 

to tap into the growing demand for environmentally-friendly and energy-efficient 

properties.

The Ghanaian real estate market offers a range of opportunities for investors and 

developers, particularly in affordable housing, commercial spaces, and sustainable 

development. However, it is important to carefully consider the regulatory environment, 

infrastructure constraints, and affordability concerns when making investment 

decisions.
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B. POTENTIAL GROWTH AREAS AND INVESTMENT OPPORTUNITIES

1. Government: The government should continue to implement policies that encourage 

private sector investment in real estate development, especially in the affordable 

housing sector. They should also prioritize infrastructure development to support the 

growth of the real estate market.

2. Developers: Developers should focus on incorporating green and sustainable building 

practices in their projects to meet growing demand for environmentally conscious 

properties. They should also consider partnering with the government and other 

stakeholders to leverage public-private partnerships for financing and infrastructure 

development.

C. RECOMMENDATIONS FOR STAKEHOLDERS, INCLUDING GOVERNMENT, 
DEVELOPERS, INVESTORS, AND END-USERS



3. Investors: Investors should conduct thorough due diligence before investing in real 

estate projects in Ghana to ensure they are in compliance with regulations and have a 

strong potential for returns. They should also consider investing in emerging areas with 

high growth potential, such as secondary cities and suburban areas.

4. End-users: End-users should prioritize affordability and sustainability when 

purchasing or renting properties. They should also consider factors such as location and 

access to amenities when making their decisions. Additionally, end-users should ensure 

they have access to reliable financing options, such as mortgage loans with favorable 

terms.
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Overall, the real estate market in Ghana has seen significant growth and development in 

recent years, driven by a growing population, urbanization, and increasing demand for 

housing and commercial properties. The industry has also been supported by 

government initiatives and private sector investment.

However, the market still faces a number of challenges, including infrastructure 

constraints, affordability concerns, and land acquisition and ownership issues. To address 

these challenges, stakeholders should consider public-private partnerships, green and 

sustainable building practices, and technological advancements in construction and 

property management.

Despite these challenges, the Ghanaian real estate market presents a number of 

opportunities for growth and investment, particularly in the affordable housing and 

middle-income segments. Successful projects, such as the Appolonia City and the 

Dzorwulu development, offer valuable lessons for stakeholders.

Going forward, it will be important for stakeholders to continue to work together to 

address the challenges and capitalize on the opportunities presented by the Ghanaian 

real estate market. This will require a commitment to sustainable development, 

innovative solutions, and collaboration across the public and private sectors.

CONCLUSION

A. SUMMARY OF KEY FINDINGS 
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2. However, there are challenges to be addressed, including land acquisition and 

ownership issues, affordability concerns, and infrastructure constraints. Public-private 

partnerships and green building practices can offer opportunities for stakeholders to 

overcome some of these challenges while creating sustainable developments.

3.For stakeholders in the industry, including government, developers, investors, and 

end-users, it is important to be aware of these trends and challenges and to collaborate to 

create innovative solutions. Government policies and initiatives that promote access to 

financing and mortgage availability can help stimulate investment in the industry,

particularly for affordable housing. Developers can explore new technologies and 

construction practices to increase efficiency, while investors can diversify their portfolios 

to include various property types. End-users can benefit from increased access to 

affordable housing and commercial spaces that cater to their needs. Overall, the real 

estate industry in Ghana presents opportunities for stakeholders to invest in sustainable 

and profitable developments while contributing to the growth of the broader economy.

INTRODUCTION 
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B. IMPLICATIONS FOR STAKEHOLDERS AND THE BROADER ECONOMY
1. The real estate industry plays a critical role in the Ghanaian economy, contributing 

significantly to the GDP and providing employment opportunities. The growth of the 

industry is expected to continue, particularly in response to the rising demand for 

affordable housing, commercial spaces, and infrastructure development. The market 

segmentation analysis has shown that there is a need for a diverse range of properties to 

cater to the different income brackets and purposes, including middle-income housing, 

luxury housing, retail spaces, and industrial properties.

C. FINAL THOUGHTS ON THE FUTURE OF THE REAL ESTATE 
MARKET IN GHANA

In conclusion, the real estate market in Ghana has been experiencing steady growth and 

significant investment in recent years, with both government and private sector 

initiatives aimed at addressing the housing deficit and promoting economic development. 

The growing middle class, increasing urbanization, and expatriate population have 

created a demand for various types of real estate, including affordable housing, 

middle-income housing, luxury housing, office spaces, retail spaces, and industrial 

properties.



However, the market is not without its challenges, including land acquisition and 

ownership issues, infrastructure constraints, and affordability concerns. To overcome 

these challenges and take advantage of the opportunities presented, stakeholders must 

collaborate and adopt best practices, including public-private partnerships, green and 

sustainable building practices, and technological advancements in construction and 

property management.

Overall, the future of the real estate market in Ghana looks promising, with projected 

trends and developments indicating potential growth areas and investment 

opportunities. It is essential for stakeholders to remain proactive and adapt to changing 

market dynamics to ensure the continued growth and success of the industry, which has 

significant implications for the broader economy in terms of job creation, infrastructure 

development, and overall economic growth.
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