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This Economic report highlights developments in the global and domestic 

economies for the fourth quarter of 2017. This includes developments in the real 

sector performance, inflation, government budgetary operations, monetary 

aggregates, banking sector credit, exchange rates, interest rates, capital market, 

external sector and debt stock. 

 

 
The global economy continued its robust growth in the fourth quarter of 2017, 

propelled by expansion in the advanced economies and China and India-led 

recovery in the emerging economies. There were upticks in growth in the 

Eurozone, United Kingdom, Japan and China but a slowdown in the United 

States. Emerging markets also experienced resurgence in growth and, in Sub-

Saharan Africa, the two largest economies, Nigeria and South Africa, both exited 

recessions. Among the advanced economies, inflation inched up in the United 

States, the Eurozone and Japan but remained unchanged in the United Kingdom 

at the end of the fourth quarter of 2017.  In the emerging economies, inflation 

edged up in China, Turkey and Brazil. In Sub-Saharan Africa, however, inflation 

dipped in South Africa and Nigeria. 

 

 

 

 

 

Developments in some selected real sector indicators showed improvements in 

economic activity in the fourth quarter of 2017 compared with trends observed 

during the same period in 2016. Economic indicators such as consumer 

spending, tax collections, SSNIT contributions, construction sector activities, 

vehicle registration, industrial consumption of electricity, tourist arrivals and 

port activity all improved during the review quarter compared to the same 

period of 2016. 

 
 

Headline inflation fell sharply to 11.8 per cent at the end of the fourth quarter of 

2017, from 15.4 per cent recorded in the corresponding period a year earlier, 

driven by both food and non-food inflation. Food and non-food inflation fell to 

8.0 and 13.6 per cent at the end of the fourth quarter of 2017 from 9.7 and 18.2 

per cent respectively at the end of the same quarter of 2016. 

 
. 
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The budget recorded an overall deficit of GH¢3,427.2 million (1.7% of GDP) in 

the fourth quarter of 2017 against a programmed deficit of GH¢3,129.2 million 

(1.6% of GDP). Government receipts (including grants) for the fourth quarter of 

2017 amounted to GH¢11,848.5 million (5.75% of GDP), above the budgeted 

estimate of GH¢11,750.3 million (5.82% of GDP). 

 

Government expenditure (including net lending) in the fourth quarter of 2017 

amounted to GH¢14,921.2 million (7.3% of GDP) compared with a target of 

GH¢13,345.5 million (6.6% of GDP) and GH¢16,977.0 million (10.1% of GDP) 

recorded during the corresponding quarter of 2016. The deficit was financed 

with net foreign loan inflow of GH¢165.1 million, Government drawing on its 

deposits with the Bank of Ghana of GH¢699.7 million whiles borrowing 

GH¢203.7 million and GH¢2,493.5 million from the DMBs and the Non-Bank 

public, respectively. 

 

 

Provisional  data for the fourth quarter of 2017  indicated  a decline  in the 

growth rate of broad money supply (M2) on year-on- year basis from 22.04 per 

cent (GH¢11,146.4 million) in the fourth quarter of 2016 to 16.72 per cent 

(GH¢9,479.9 million) in the same period in 2017. Broad money supply including 

foreign currency deposits (M2+) stood at GH¢66,172.0 million, compared with 

GH¢56,692.1 million and GH¢59,491.1 million realised at the end of the fourth 

quarter of 2016 and third quarter of 2017, respectively. The slowdown observed 

in the growth of M2+ during the review period mainly reflected a significant 

decrease in the growth in Net Domestic Assets (NDA) moderated by an increase 

in the growth in Net Foreign Assets (NFA). NDA at the end of the fourth quarter 

of 2017 grew by 9.0 per cent (GH¢3,747.7 million) from 19.5 per cent 

(GH¢6,805.0 million) realised same period in 2016. NFA however recorded an 

increased growth of 38.35 per cent (GH¢5,732.2 million) from 29.80 per cent 

(GH¢3,431.9 million) recorded at the end of the fourth quarter of 2016.  

 

 

The annual growth in banks’ outstanding credit to the public and private 

institutions during the fourth quarter of 2017 indicated a downward trend when 

compared with the same period in 2016 and third quarter of 2017. The nominal 

annual growth rate of banks’ outstanding credit declined 2016 to 6.4 per cent 

(GH¢2,252.8 million) during the fourth quarter of 2017  from 17.6 per cent 

(GH¢5,309.9 million) in the fourth quarter of 2016. Total outstanding credit at 

the end of the fourth quarter of 2017 stood at GH¢37,661.79 million compared 

with GH¢35,409.0 million recorded in the same period in 2016 and GH¢34,805.6 

million recorded in the third quarter of 2017. In real terms, credit from the 

banks contracted by 4.9 per cent as at end of the  
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fourth quarter in 2017 on a year-on-year basis, compared to an expansion of 

1.9 per cent recorded for the corresponding period in 2016. 

 

 

Developments in foreign exchange market indicate that the Ghana cedi lost 

ground against the major currencies during the review quarter. On the Inter-

Bank Market, the Ghana cedi depreciated by 0.5 per cent, 1.2 per cent and 1.9 

per cent against the US Dollar, the Pound Sterling and the Euro, respectively. 

Similarly, on the Forex Bureau Market, the Ghana cedi depreciated by 3.0 per 

cent, 3.4 per cent and 2.9 per cent against the US Dollar, the Pound Sterling and 

the Euro respectively.  

 
Interest rates on the money market in quarter four of 2017 were generally on a 

downward trend. The Monetary Policy Committee (MPC) reduced the Monetary 

Policy Rate (MPR) by 100 basis points to 20.00 per cent during the fourth 

quarter of 2017 from 21.00 per cent. Rates on the 91-day and 182-day T-bill 

decreased significantly by 348 bps and 471 bps respectively, year-on-year, to 

settle at 13.33 per cent and 13.78 per cent. The interbank weighted average 

interest rate decreased by 593 bps, year-on-year, from 25.26 per cent recorded 

at the end of Q4:2016 to 19.34 per cent at the end of Q4:2017. The average 

base rate of the DMBs decreased by 171 bps, year-on-year, from 26.66 per cent 

in Q4:2016 to 24.95 per cent recorded in Q4:2017. 

 

Performance on the Ghana Stock Exchange (GSE) during Q4:2017 continued on 

its upward trend, leading to a significant increase in market capitalization. At the 

end of the fourth quarter of 2017, the GSCE-CI index grew by 52.7 per cent 

(890.6 points) on year-on-year basis compared to a decline of 15.3 per cent (-

305.3 points) in the same period of 2016. The strong performance of the bourse 

can be attributed to a general decline in interest rates and  a decline in inflation 

and inflation expectations. 
 
 

The current account deficit worsened from US$753.2 million in the fourth 

quarter of 2016 to US$930.5 million in Q4:2017, up by 23.5 per cent. The 

widening current account deficit was influenced by higher outflows recorded in 

the investment income and services accounts during the quarter under review. 

 

The value of merchandise exports for the fourth quarter of 2017 was estimated 

at US$3,664.2 million, indicating an increase of US$538.5 million or 17.2 per 

cent compared with US$3,126.1 million recorded in the same period in 2016. 

The increase was attributable to higher proceeds recorded from the exports of 

gold, crude oil and other exports.  
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Total value of merchandise imports for the fourth quarter of 2017 amounted to 

US$3,374.9 million, up by 9.6 per cent or US$295.7 million from the Q4:2016 

position. The increased in imports was attributable to a higher level of oil 

imports. 

 

The trade balance recorded a surplus of US$289.1 million, compared with a 

surplus of US$46.9 million in Q4:2016, mainly on account of a significant 

increase in exports.   

 
The country’s gross foreign assets increased by US$1,393.04 million to 

US$7,554.84 million from a stock position of US$6,161.8 million at the end of 

December 2016. This was sufficient to provide cover for 4.3 months of imports 

compared with 3.5 months of imports cover as at December 2016. 

 

 

The stock of disbursed outstanding public and publicly-guaranteed external debt 

at the end of the fourth quarter of 2017 was provisionally estimated at 

US$17,156.97 million. This represents an increase of US$6.60 million, (0.04%) 

from the position of US$17,150.37 million recorded at the end of the third 

quarter of 2017 and an increase of US$695.98 million (4.23%) from a level of 

US$16,460.99 million at the end of the fourth quarter of 2016. 
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1.   Developments in the World Economy 

The global economy continued to expand at a solid rate in the fourth quarter of 2017, supported by on-

going robust expansion in advanced economies and a pick-up in emerging economies, driven by China and 

India in particular. In January 2018, the IMF estimated that the global economy grew by 3.7 per cent in 

2017, which was 0.1 percentage points faster than projected in the fall and 0.5 percentage points higher 

than in 2016. Looking ahead, the increased global growth momentum and the recently approved U.S. tax 

policy changes are expected to push up global growth forecasts for 2018 and 2019 by 0.2 percentage points 

to 3.9 per cent.  

 

Table 1.1: World Economic Indicators Global Growth Projections 

  Estimates Projections 

  2016 2017 2018 2019 

World Output 3.2 3.7 3.9 3.9 

Advanced Economies 1.7 2.3 2.3 2.2 

United States 1.5 2.3 2.7 2.5 

Euro Area 1.8 2.4 2.2 2.0 

Germany 1.9 2.5 2.3 2.0 

France 1.2 1.8 1.9 1.9 

Italy 0.9 1.6 1.4 1.1 

Spain 3.3 3.1 2.4 2.1 

Japan 0.9 1.8 1.2 0.9 

United Kingdom 1.9 1.7 1.5 1.5 

Emerging Market and 

Developing Economies 4.4 4.7 4.9 5.0 

Russia -0.2 1.8 1.7 1.5 

China 6.7 6.8 6.6 6.4 

India 7.1 6.7 7.4 7.8 

   Brazil -3.5 1.1 1.9 2.1 

Sub-Saharan Africa 1.4 2.7 3.3 3.5 

   South Africa -1.6 0.8 2.1 1.9 

Nigeria 0.3 0.9 0.9 0.9 

Source: IMF World Economic Outlook Update, January 2018 
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Economic activity in the Eurozone strengthened and broadened, growing at 0.6 per cent 

in the fourth quarter of 2017, slightly below 0.6 per cent recorded in the third quarter.  

The growth was on the back of improving consumer and business confidence, favourable 

financing conditions and an accommodative monetary policy stance. The recovery in 

demand has led to a significant decline in measures of economic slack. The 

unemployment rate in the Euro area stood at 8.7 per cent in December 2017, down from 

9.7 per cent in December 2016. Notwithstanding this, risks to growth prospects in the 

Euro area include the slow pace of implementation of structural reforms and 

outstanding balance sheet adjustment needs in a number of sectors. Looking ahead, 

growth is expected to average 0.5 per cent in the medium term, supported by strong 

private demand and continued monetary policy accommodation 

 

In the UK, output growth picked up to 0.5 per cent in Q4 2017, reflecting a strengthening 

in business-facing service sectors and manufacturing growth. Economic activity was 

however weighed down by a number of factors including sluggish household spending, 

weak growth in the consumer services sector, and construction activity, according to the 

Bank of England Inflation Report, Issue 1, 2018.  Looking forward, consumption growth is 

projected to remain subdued in the near term, weighed down by sluggish real income 

growth, while overall output growth is projected to remain modest at 0.4 per cent in Q1 

2018 supported by the strong global demand and investment spending. The downside 

risk to the outlook remains the uncertainty surrounding the Brexit negotiations. 

 

Economic activity in the United States slowed in the fourth quarter of 2017, with real 

gross domestic product (GDP) increasing by 2.6 per cent, below the third quarter growth 

rate of 3.2 per cent, according to “advanced” estimates released by the Bureau of 

Economic Analysis (BEA).  The modest uptick was attributed to increases in consumer 

spending, business investment, exports, housing investment, as well as federal, state and 

local government spending. These contributions were partly offset by declines in 

inventories, which is unlikely to persist. The IMF estimates that the US grew by 2.3 per 

cent in 2017, supported by strong domestic demand.  It is expected that the personal 

and corporate tax cuts passed in December would provide a stimulus to activity over the 

short to medium term. 

 

 

 

Japan’s economic activity remains strong, with real GDP growing by 0.6 per cent 

quarter-on-quarter in the third quarter of 2017. In addition, recent economic indicators 

continue to point to firm growth in the final quarter of 2017, according to the latest ECB 

Economic Bulletin. The relatively strong growth was on the back of exports reflecting 

strong global demand, modest growth in both business and consumer spending and an 

accommodative monetary policy stance. In the medium term, the combination of 

improved business and consumer sentiments, accommodative policies, recovering  
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foreign demand and a strong labour market are projected to boost economic activity 

further. 

 

In China, GDP growth continues to be broadly stable, expanding by 6.8 per cent year-on-

year in the fourth quarter of 2017. This robust growth is on the back of increased export 

demand and strong domestic credit expansion. The authorities have continued to take 

measures to reduce financial sector leverage. These regulatory and other reforms are 

expected to slow China’s growth, with growth projected to drop to 6.6 per cent in 2018 

and 6.4 per cent in 2019. 

 

 

The gradual rebound in economic activity across emerging and developing economies is 

projected to continue, with growth rising from 4.4 per cent in 2016 to 4.7 per cent in 

2017. This will be primarily driven by gradual improvement in large commodity-

exporting countries that experienced recessions in 2015 and 2016 as prices declined. 

Growth in India and Turkey may pick up further in 2017 due to strong government 

spending and stronger external demand to boost exports. The Indian economy expanded 

1.6 per cent in the third quarter of 2017, against 1.4 per cent growth in the second 

quarter, while in Turkey economic activity expanded at a pace of 1.2 per cent, down 

from the 2.2 per cent recorded over the previous period. The Brazilian economy 

advanced 0.1 per cent in the second quarter of 2017, slower than the 0.7 per cent 

growth recorded in the previous period, as government spending declined further and 

investments continued to fall. 

 

 

The growth outlook remains positive for Sub-Saharan Africa as the two largest 

economies, South Africa and Nigeria, exit recessions.  In South Africa, the economy 

expanded 2.0 per cent in the third quarter of 2017, below the 2.8 per cent recorded in 

the previous period. The modest growth was supported by developments made in the 

agriculture, forestry and fishing sectors.  Year-on-year, the economy advanced 0.8 per 

cent in the third quarter, slightly below an upwardly revised 1.3 per cent expansion in 

the previous period. Similarly, the Nigerian economy advanced 1.4 per cent year-on-year 

in the second quarter of 2017, accelerating from an upwardly revised 0.72 per cent in 

the previous period.  
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2.   Real Sector Developments  
 

Review of selected indicators of economic activity suggested that the domestic economy recorded some 
improvements in real sector activities during the fourth quarter of 2017, relative to trends observed in the 
same period a year ago. This could be attributed to an improved business environment. 

 

2.1   Indicators of Economic Activity 

2.1.1 Consumer 

Spending 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2.1.2 Production 

         (Incomes) 

 

 

 

 

 

 

Consumer spending, measured by domestic VAT collections and retail sales, signalled 

a growth in the fourth quarter of 2017, compared with trends observed during the 

same period a year ago. Retail sales grew by 27.27 per cent, year-on-year, to 

GH¢163.54 million during the review period relative to GH¢128.50 million for the 

same quarter of 2016. Also, the figure recorded for the last quarter of 2017 was an 

improvement of 22.92 per cent over GH¢133.05 million for the third quarter of 2017. 

The relative uptick in retail sales could be due to improved household spending 

during the period under review.  

 

Similarly, domestic VAT collection grew by 21.98 per cent (year-on-year) to 

GH¢958.48 million in the fourth quarter of 2017, from GH¢785.79 million collected in 

the same period a year earlier. Also, domestic VAT collected for the third quarter of 

2017 constituted 6.81 per cent over GH¢897.39 million for a similar period of 2017. 

The improvement in domestic VAT collection may be attributed to the high level of 

consumption of goods and services during the review period. 
 

Chart 2.1: Retail Sales and Domestic VAT (GH¢’ million) 

 
 
 

Manufacturing-related activities measured by trends in direct tax (personal, 

corporate and other income taxes) collections and private sector workers’ 

contributions to the SSNIT Pension Scheme also improved during the last quarter of 

2017, compared with the performance observed during a similar period a year ago. 

Total direct tax collections surged by 70.95 per cent, year-on-year, to GH¢4,045.88 

million in the review period, from GH¢2,366.64 million for the same period a year 

ago. Also, the total direct tax collected during the review period grew by 21.24 per 

cent over GH¢3,337.21 million for the third quarter of 2017. In terms of the relative 
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2016 while the Indigenous Enterprise subsector  and the subsector  classified as 

“Other”  recorded slowed  growth  and contraction, respectively. 

 
 

 

 

Chart 4.2: Sectoral Allocation of Annual Credit to the Private Sector (%, 2014-2017) 

 
 
 

Chart 4.3: Growth Rate of Annual Flow of Credit to the Private Sector by Borrower 
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Chart 4.5: Interest Rate Spread 

 

 
 

4.5.2 

Settlement of 

Interbank 

Transactions  

 

 

 

 

 

 

 

 

 

 

The volume of transactions settled through the Ghana Interbank System (GIS) during the 

fourth quarter of 2017 totaled 254,087 valued at GH¢598,320.9 million. This reflected an 

increase in volume by 7.5 per cent and in value of transactions by 19.9 per cent from the 

previous quarter. Compared with the same period in 2016, interbank settlements 

increased by 11.9 per cent and 11.7 per cent in volume and value terms respectively. On 

average, a total of 4,098 transactions were settled daily through the GIS, valued at 

GH¢9,650.3 million during the quarter under review, compared with a total of 3,813 

cheques valued at GH¢8,050.2 million during the third quarter. In a similar period of the 

previous year, an average of 3,547 transactions were settled daily through the GIS, valued 

at GH¢8,367.5 million. 

Cheques 

Cleared  

 

 

 

 

 

 

 

 

The volume of cheques cleared during the fourth quarter of 2017 totaled 1,866,707 valued 

at GH¢49,630.4 million. This represented a 2.0 per cent increase in volume and 8.5 

percent increase in value from the previous quarter. However, when compared with the 

fourth quarter of 2016, values of cheques cleared decreased by 0.1 per cent in volume but 

increased 15.9 per cent in terms of value. On a daily basis, an average of 30,108 cheques 

valued at GH¢800.5 million were cleared during the period under review, compared with 

29,042 cheques valued at GH¢725.8 million cleared daily during the third quarter. For the 

same period the previous year, an average of 20,201 cheques valued at GH¢690.9 million 

were cleared daily. 
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4.5.3    
Money 
Market 
Liquidity 

 

 

 

 

 

 

 

 

 

 

Total value of depo trades during the fourth quarter totaled GH¢104,376.0 million, an 

increase of 62.4 per cent over trades in the third quarter. Reverse repo trading on the 

other hand also saw a decrease of 50.9 per cent to GH¢5,466.1 million above the third 

quarter levels. In the fourth quarter of the previous year however, depos also increased by 

13.6 per cent but reverse repos decreased by 65.2 per cent.  

 

On the interbank market, value of trades during the fourth quarter ranged between 

GH¢279.0 million and GH¢2,230.5 million at rates ranging from 19.2 per cent and 20.9 per 

cent. In the previous quarter, values of trades ranged from GH¢545 million and 

GH¢2,804.5 million with weighted average rates ranging from 20.9 per cent and 22.0 per 

cent. During the same period the previous year, trades ranged from GH¢1,003.5 million 

and GH¢3,002.0 million at weighted average rates ranging from 25.3 per cent and 25.5 per 

cent. 

 

4.5.4 Tender 

Results  

 

 

 

 

 

 

 

 

 

 

 

 

Total sales at the auction during the fourth quarter amounted to GH¢71,913.28 million 

with maturities totaling GH¢68,894.01 million. This resulted in a net sale of GH¢3,019.27 

million out of which Government made a borrowing of GH¢2,356.31 million from the 

public sector while there was a withdrawal through Bank of Ghana’s OMO activities to the 

tune of GH¢662.96 million.  
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Chart 4.6: Money Market Rate 
 

 

 

 

Chart 4.7: Analysis of Tender Results (2017Q2) 
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4.7   The Stock Market 
Market performance, measured by the GSE-CI at the end of the fourth quarter of 2017 continued its 

upward trend. This resulted in a significant increase in market capitalization as most stocks gained during 

the period. Market activity also improved in terms of value. The performance of the GSE-CI on the bourse 

could be attributed to the marked improvement in macroeconomic conditions, a decline in inflation 

expectations and a general decline in interest rates as well as a relatively stable Cedi during the period. In 

addition, the restoration of the capital gains tax incentive attracted new investors and increased trading 

activities. Activity on the capital market is expected to continue its upward trend into 2018 if the 

macroeconomic conditions continue to improve. 

 

 

4.7.1 GSE All-

Share Index  

(GSE-CI) 

 

 

 

 

 

 

At the end of the fourth quarter of 2017, the GSCE-CI index grew by 52.7 per cent (890.6 

points) on year-on-year basis compared to a decline of 15.3 per cent (-305.3 points) in 

the same period of 2016. The growth during the review quarter was also higher than the 

31.1 per cent (551.2 points) recorded in 2016. On quarterly basis, the GSE-CI grew by 

10.9 per cent (253.6 points) at the end of the fourth quarter of 2017 to close the year at 

2,579.7 points. The corresponding fourth quarter in 2016 registered a negative growth of 

4.83 per cent (-85.8 points).   

 

Chart 4.8: GSE-CI Changes 
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Chart 4.9: GSE-CI (Y-O-Y) Change 

 

 

 

4.7.2 Sectoral 

Performance 

 

 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

At the end of Q4:2017, the Agriculture and Distribution sectors contributed 

significantly to the growth in GSE-CI with growths of 194.2 per cent (808.0 points) and 

115.0 per cent (1,843.1) respectively in year-on-year terms. The Food & Brewery, 

Manufacturing and Finance sectors also recorded growths of 48.3 per cent (1,041.0 

points), 40.6 per cent (375.0 points) and 49.5 per cent (765.2 points) respectively, 

supported by a marginal growth in the Mining sector to push the GSE-CI further. The 

Petroleum sector however, declined significantly by 36.2 per cent (-31.39 points) to 

moderate the increase in the GSE-CI during the month. The IT, ETFund and EDUC 

sectors recorded no changes during the review period. Within Q4:2017, the Food and 

Beverage and Oil sub-sectors declined by 2.8 per cent (90.8 points) and 3.3 per cent 

(1.9 points) respectively. This was moderated by increases in five other sub-sectors 

during the review quarter. The remaining three sub-sectors maintained their opening 

levels registered at the beginning of Q4:2017. The Distribution, Manufacturing, 

Finance, Agriculture and the Mining sub-sectors ended the quarter positively increasing 

by 23.3 per cent (650.5 points), 18.2 per cent (200.4 points), 13.1 per cent (267.1 

points), 5.5 per cent (64.0 points) and 0.1 per cent (0.2 points) respectively. The IT, 

ETFund and Education sub sectors traded flat during the last quarter of the year. 
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Table 4.8: Sectors Contribution to the Growth in GSE-CI 

 

 

 

 

Market Activity 

 

 

 

4.7.3 Market 

Performance 

 

 

 

 

During the fourth quarter of 2017, total exchanges on the GSE amounted to 37.5 

million shares valued at GH¢75.3 million. This was significantly lower than the 143.4 

shares traded in the fourth quarter of 2016 but recorded a significant increase in 

terms of value.  

 

 
 

4.7.4 Market 

Capitalization 
 

 

 

 

 
 

 

 

Total market capitalization as at the end of quarter four of 2017 was GH¢58,804.0 

million, representing a year-on-year growth of 11.6 per cent (6,123.0 points). This 

compares with a decline of 7.8 per cent (-4,425.9 points) in the same period in 2016. 

It grew by 0.7 per cent (422.5 points) in the fourth quarter compared to a growth of -

1.8 per cent (GH¢-1,076.5 million). The decline in capitalization of the Oil sector by 3.4 

per cent was insignificant compared to the impressive increases in share prices in the 

Agriculture (194.2%), Distribution (115.0%), Finance (51.1%), Food & Brewery (48.3%), 

Manufacturing (40.6%) and Mining (0.3%) sectors. 

 

 

 
 
 

 

 

 

 

Month F&B MAN FINANCE DISTR MINING IT AGRIC OIL ETFund EDUC GSE-CI

Dec-16 2156.86 924.08 1545.41 1603.21 133.95 31.90 416.00 86.71 123.57 100.00 1689.09

Sep-17 3288.70 1098.70 2043.51 2795.86 134.12 31.90 1160.00 57.23 123.57 100.00 2326.09

Dec-17 3197.89 1299.08 2310.58 3446.32 134.28 31.90 1224.00 55.32 123.57 100.00 2579.72

YOY

ABS 1041.03 375.00 765.17 1843.11 0.33 0.00 808.00 -31.39 0.00 0.00 890.63

(%) 48.27 40.58 49.51 114.96 0.25 0.00 194.23 -36.20 0.00 0.00 52.73

YTD

ABS 1041.03 375.00 765.17 1843.11 0.33 0.00 808.00 -31.39 0.00 0.00 890.63

(%) 48.27 40.58 49.51 114.96 0.25 0.00 194.23 -36.20 0.00 0.00 52.73

QTR CHG

ABS 609.48 -49.51 -384.65 -680.29 0.93 0.00 -84.00 -3.61 -0.64 0.00 -305.82

(%) 28.26 -5.36 -24.89 -42.43 0.69 0.00 -20.19 -4.17 -0.52 0.00 -18.11

SECTOR
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Other exports 

 

 

Top Ten Exported 

Non Traditional 

Items 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Merchandise 

Imports 

 

 

 

Oil and Gas 

Imports 

 

 

 

 

 

 

 

 

 

 

 

 
 

Other exports (including non-traditional exports and other minerals) increased by 

7.1 per cent to US$530.3 million. 

 

The value of the top ten non-traditional commodities exported during the period 

under review amounted to US$206.7 million compared to US$166.8 million 

recorded for the same period in 2016.  Among the top ten non-traditional items 

exported during the period were: prepared or preserved tuna, palm oil and its 

fractions, shea (karite) oil and its fractions, natural rubber, aluminium and frozen 

yellowfin tuna. 

 
Chart 6.1: Developments in Merchandise Exports (US$’million) 

 

 

Total value of merchandise imports for the fourth quarter of 2017 amounted to 

US$3,374.9 million, up by 9.6 per cent or US$295.7 million from the Q4:2016. The 

increased in imports was attributable to a higher level of oil imports. 

 

During the period under review, oil imports (including crude, gas and refined 

products) went up by US$101.7 million or 26.2 per cent to US$490.7 million, from 

US$388.9 million in 2016. There were no crude oil imports for Q4:2017. For the 

same period last year, crude oil imported was 1,968,522 barrels valued at 

US$101.0 million (US$51.3 per barrel). 
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Volta River 

Authority (VRA) 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

Non-Oil Imports 
 

 

 

 

Chart 6.2: Developments in Merchandise Imports (US$’ million) 

 
 

The VRA imported 4,436,114 MMBTu (Million Metric British Thermal units) of gas 

worth US$37.6 million from the West African Gas Company (WAGP) at an average 

price of US$8.5 per MMBTu for its operations. For the same period last year, the 

VRA imported 613.127 MMBTu of gas worth US$5.5 million at an average price of 

US$9.0 per MMBTu from the WAGP. 

 

The value of finished oil products imported in the fourth quarter of 2017 

amounted to US$453.1 million compared to US$282.4 million in the same period 

in 2016. 
 

Chart 6.3: Non-Oil Imports 

 
 

The total non-oil merchandise imports for the fourth quarter 2017 was 
provisionally estimated at US$2,881.8 million, compared to an outturn of 
US$2,672.1 million recorded in the same period in 2016, up by 7.8 per cent. The 
uptick was induced by increased imports of consumption and ‘other’ goods. 
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Capital Goods 

Imported 

 

 

 

Consumption 

Goods Imported 

 

 

 

Intermediate 

Goods Imported 

 

 

 

 

Other Goods 

Imported 

 

 

 

 

 

Relative shares of 

Non-Oil Imports 

 

 

 

 
 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

The value of capital goods during the period was US$521.9 million, down by 7.2 

per cent or US$40.3 million from the corresponding period in 2016 driven by a 7.7 

and 6.9 per cent declines in Industrial transport and capital goods (except 

transport), respectively. 

 

Consumption goods imported, on the other hand, increased by 50.4 per cent to 

US$764.7 million, compared to a US$508.3 million a year ago. This was due to an 

increase in imports of all the sub categories apart from primary food and 

beverages, mainly for household consumption, and non-industrial transport. 

 

The value of intermediate goods imported went down slightly to US$1,364.9 

million from US$1,400.0 recorded a year ago. Primary food and beverages, mainly 

for industry, and processed industrial supplies (n.e.s.) recorded declines; which 

counterbalanced the growth registered by all the other sub categories in this 

classification.  

  

The value of other goods imported was US$230.3 million, which exceeded the 
previous year’s level by 13.6 percent on account of higher importation of 
passenger cars. 
 

During the period, 14,090,500kWh of electricity valued at US$1.7million was 

imported by VRA, compared to 15,138,160kWh worth US$18.2 million imported 

during the same period in 2016. 

In terms of composition of non–oil imports, consumption goods and ‘other goods’ 

increased their share of imports at the expense of capital and intermediate goods 

(the main drivers of production). 
 

 

Chart 6.4: Relative shares of Non-Oil Imports by Broad Economic Classification (%) 
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Top Ten Major 

Non-oil Imports 

 

 

 

 

6.2.2 Direction of 

Trade 

 

Destination of 

Exports 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Origin of Imports 

 

 

 

 

 
 

 

 

 

 

 

The total value of the top ten non-oil merchandise imports for the fourth quarter 

of 2017 amounted to US$814.6 million compared to US$722.4 million recorded in 

Q4:2016.  Key items included motor vehicles for the transport of persons and 

goods, rice, cement and clinkers. 

 

 

 

 

 

During the review period, the Far East received the largest share of 39.5 per cent 

of Ghana’s total exports. The other recipients were the European Union (22.5%), 

Other European countries (11.5%), Other Economies (9.9%), the Rest of Africa 

(7.3%), ECOWAS (5.3%), and North America (3.8%). 

 

 

Chart 6.5: Destination of Exports 

 
 

 

In terms of geographical distribution, the Far East emerged as the leading source 

of imports accounting for 34.1 per cent of the total imports. The European Union 

followed with a share of 25.5 per cent; then followed Other Economies (12.9%), 

North America (11.9%), ECOWAS (6.6%), Rest of Africa (5.2%) and Other Europe 

(3.9%). 
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Foreign Direct 

Investments 

 

Portfolio 

Investments 

 
 

Other Investments’ 

Account’ 

 

 

 

 
 

 

 
 
 

 

 

 

 

 

 

 

 

6.5   International 

Reserves 

 
 

 

 

 

 
 

 

 

 

 

 

 

During the quarter under review, foreign direct investment into Ghana by non-
residents was US$888.7 million compared to US$963.8 million recorded for the 
same quarter 2016. 
 

There were no Portfolio investments compared to dis-investment of US$127.1 

million in Q4:2016. 

 

‘Other investments’ recorded a net inflow of US$411.3 million in Q4:2017 

compared to US$1,209.9 million in Q4:2016 on the back of s decline in short-term 

capital inflows.  

 

Official capital recorded a net outflow of US$7.7 million as against an outflow of 

US$82.8 million recorded in the Q4:2016.   

 

Net Private Capital outflows increased from US$440.5 million to US$458.1 million 

as a result of reduced disbursements.  

 

Short-term capital inflows (net) decreased from US$1,740.4 million in Q4:2016 to 

US$911.6 million, influenced largely by a lower inflow of cocoa syndicated loans 

contracted during the period as compared to Q4:2016.  

 

Government Oil Investments during the period increased from US$7.2 million in 

Q4:2016 to US$34.5 million in the review period. 

 

The stock of net international reserves (NIR) at the end of Q4:2017 was estimated 

at US$4,522.5 million, indicating a buildup of US$1,091.5 million from a stock 

position of US$3,431.0 million at the end of December 2016.  

 

The country’s gross foreign assets increased by US$1,393.04 million to 

US$7,554.84 million from a stock position of US$6,161.8 million at the end of 

December 2016. This was sufficient to provide for 4.3 months of imports cover 

compared with 3.5 months of imports cover as at December 2016. 

 

The country’s gross international reserves increased by US$628.8 million to 

US$5,490.9 million at end Q4:2017 from a stock position of US$4,862.1 million as 

at the end of December 2016. This was sufficient to provide cover for 3.1 months 

of imports compared to 2.8 months of import cover as at December 2016. 
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7.   External Debt 
7.1  Debt Stock  

 

 

 

 

 

 

 

 
 
 

Provisional estimates of the disbursed and outstanding stock of public and publicly-

guaranteed external debt at the end of the fourth quarter of 2017 stood at 

US$17,156.97 million. This showed an increase of US$6.60 million, (0.04%) over the 

debt stock of US$17,150.37 million recorded at the end of the third quarter of 2017. 

On year-on-year basis, the external debt stock grew by US$695.98 million, 4.23 per 

cent, from a level of US$16,460.99 million (at the end of Q4 2016). The changes in the 

debt stock in the review period could be attributed to both transactions on 

disbursements and amortizations within the period.  

 

The external debt stock at the end of the fourth quarter of 2017 represented 69.80 

per cent of total estimated GDP at current prices for the year. 
 

Chart 7.1: Outstanding Stock of External Debt (US$’ million) 
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7.1.1 

Composition 

of External 

Debt by 

Borrowers  

 

 

 

 

 

 

 

The debt holding of the multilateral group of creditors constituted 37.52 per cent of 

the total debt at the end of 2017, compared with 33.70 per cent at the end of the 

corresponding quarter of 2016. The multilateral creditors were owed US$6,436.84 

million at the end of review quarter, an increase of 6.17 per cent from the total debt 

recorded at the end of the previous quarter and an increase of US$888.98 million 

from a level of US$16,460.99 million recorded at the end of the fourth quarter of 

2016.  

 

At the end of the quarter under review, the stock of bilateral debt was US$1,207.38 

million, constituting 7.04 per cent. On year-on-year basis, the bilateral debt stock  


