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Introduction

Across the globe, nations are increasingly shifting from traditional investment promotion
approaches such as trade missions, printed brochures, and diplomatic visits to digital-driven
strategies that can reach investors more directly and efficiently. The emergence and continuous
evolution of digital marketing have revolutionized how countries present themselves to
potential investors, allowing for more interactive, targeted, and cost-effective communication
(Onalaja & Otokiti, 2024; Venkatesh et al., 2024). Today, digital marketing tools, ranging from
social media platforms and search-engine optimization (SEO) to virtual investor forums and
online content creation, have become indispensable in advancing economic development and
investment promotion efforts worldwide (Babics & Jermolajeva, 2024; Nyagadza, 2022).

Emerging economies are increasingly leveraging these tools to attract capital, enhance
competitiveness, and promote their economic potential in the global marketplace (Pei, 2022;
Vieira et al., 2019). For instance, digital services have enabled small and medium enterprises
in developing countries to sustain livelihoods and expand access to international markets
(Keskinen, 2018). The growth of digital marketing not only improves marketing efficiency but
also contributes to broader socio-economic development through innovation and inclusion
(Acheampong et al., 2023).

Ghana represents a compelling case of this global transformation. The country is undergoing
rapid digital advancement, supported by an expanding Information and Communication
Technology (ICT) infrastructure and a vibrant digital economy (Agbeko et al., 2021; Shaibu &
Adam, 2024; Tindi, 2025). Internet and mobile penetration continue to increase, though
disparities persist between urban and rural areas, with the latter experiencing limited broadband
coverage and fewer digital resources (Acquah et al., 2024). Despite these challenges,
digitalization remains central to Ghana’s national development vision. Under the “Ghana
Beyond Aid” policy framework, the government seeks to strengthen self-reliance and attract
sustainable investment, positioning digital transformation as a catalyst for research, innovation,
and global collaboration (Shaibu & Adam, 2024). Within this context, the Ghana Investment
Promotion Centre (GIPC) serves as the country’s lead institution for facilitating and promoting
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foreign direct investment, providing incentives, policy guidance, and marketing support to
investors (Frimpong, 2020; Miskinis & Byrka, 2014).

Although Ghana’s investment potential has been widely discussed, limited attention has been
given to the specific role of digital marketing in investment promotion. Conventional methods
such as exhibitions, brochures, and diplomatic trade missions, while valuable, have a restricted
reach and limited resonance in the fast-paced digital economy (Xia et al., 2024). Consequently,
there remains insufficient understanding of how effectively Ghana is utilizing digital platforms,
analytics, and virtual networks to enhance its visibility and attract investors in an increasingly
competitive global environment. This article addresses this gap by examining how digital
marketing strategies and tools are being applied to promote Ghana’s investment opportunities,
the progress made, and the challenges that must be overcome to sustain digital-driven
investment growth. Specifically, the study is guided by the following research questions: (1)
How is digital marketing currently being utilized within Ghana’s investment promotion
ecosystem, particularly by the Ghana Investment Promotion Centre, to attract and engage
foreign investors? and (2) What institutional, technological, and strategic challenges constrain
the effective use of digital marketing for investment promotion in Ghana?

Purpose and Relevance

This article aims to examine how digital marketing tools and strategies are being deployed to
promote Ghana’s investment opportunities, focusing on how institutions like the Ghana
Investment Promotion Centre (GIPC) and other stakeholders use digital channels such as social
media, search-engine optimization, virtual events and online investor portals to enhance
Ghana’s visibility and competitiveness.

The relevance of this work lies in its potential contribution to policy and practice by offering
insights into how digital marketing is reshaping national investment promotion efforts. As
Ghana pursues its “Ghana Beyond Aid” vision and deepens its digital infrastructure,
understanding how digital outreach can strengthen investor engagement becomes crucial for
sustainable economic growth.

1. Literature review
Concept of Digital Marketing

Digital marketing has emerged as a transformative approach to modern marketing, utilizing
diverse digital tools, technologies, and platforms to engage and communicate with target
audiences more effectively (Desai & Vidyapeeth, 2019). Unlike traditional marketing, which
depends heavily on physical media and face-to-face interactions, digital marketing leverages
online networks to deliver speed, convenience, and broader audience reach (Vynogradova et
al., 2021). This paradigm shift has been driven by the widespread adoption of internet
technologies and the exponential growth of social media, mobile connectivity, and search-
engine-based marketing (Kumar & Sharma, 2021). The growing digital presence of consumers
has compelled organizations to redesign their communication strategies, moving from mass
marketing toward more data-driven and interactive models of engagement.

At its core, digital marketing represents an integrated process that focuses on building and

sustaining customer relationships through online platforms to facilitate the exchange of goods,
services, and value (Kahraman & Karasan, 2018). It fuses electronic technologies with
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behavioral and psychological insights to create personalized experiences and strengthen
customer loyalty. Scholars argue that digital marketing extends beyond mere online advertising;
it constitutes a comprehensive system of interactive, measurable, and adaptive practices enabled
by digital convergence and user-centered designs (Ponde, 2019). According to Chaffey and
Ellis-Chadwick (2019), it aligns closely with an organization’s overall marketing strategy by
enabling real-time performance tracking, personalized targeting, and ongoing optimization,
capabilities that traditional marketing methods cannot match (Langan et al., 2019). As a result,
digital marketing is now recognized as an essential strategic capability rather than a
supplementary communication tool, characterized by interactivity, immediacy, and analytics-
based decision-making.

Contemporary scholars view digital marketing as a strategic organizational competence that
unites technology, business processes, and human expertise to achieve sustained customer
engagement and competitive advantage. Its main objectives include attracting and retaining
consumers through personalized and interactive content, enhancing connectivity, and fostering
collaboration between firms and their audiences (Desai & Vidyapeeth, 2019). However, the
literature also highlights the challenges associated with its rapidly evolving nature, such as the
need for continuous adaptation to new technologies and shifting consumer behaviors. Looking
ahead, the integration of artificial intelligence, augmented reality, and advanced data analytics
is expected to redefine how businesses manage customer relationships and measure marketing
effectiveness (Basimakopoulou et al., 2022).

In essence, digital marketing can be understood as a dynamic, technology-driven, and strategic
approach that harnesses digital platforms for targeted communication and relationship
management. Its ongoing evolution reflects the intersection of technological progress,
consumer empowerment, and the pursuit of efficiency and personalization in the global
marketplace.

Digital Marketing and National Branding

Digital marketing has become a central pillar of contemporary national branding strategies,
allowing countries to shape international perceptions, enhance competitiveness, and attract
investment through online engagement and interactive communication. Scholars emphasize
that a strong national brand not only stimulates tourism and exports but also fosters foreign
direct investment by improving a country’s credibility and global appeal (Dineri et al., 2024).
A well-constructed national image can significantly elevate a nation’s reputation, increasing its
attractiveness to investors and skilled professionals. Badr (2021) explains that nation branding
operates as a broad marketing framework encompassing various domains, such as destination
promotion, political communication, and commercial marketing, where the image of the
country of origin enhances product and investment appeal. Integrated marketing
communications (IMC) have become crucial in this process, as they blend traditional and digital
media to produce cohesive and persuasive nation-branding campaigns that reach diverse global
audiences in real time.

The theoretical foundations of digital nation branding are rooted in place marketing, digital
branding, and soft power theory. Place marketing involves the adaptation of marketing
principles to locations such as cities, regions, and nations, focusing on how these entities
position themselves competitively in global markets (Lucarelli, 2015). Chotisarn and Phuthong
(2025) highlight that the integration of Joseph Nye’s soft power concept and Simon Anholt’s
nation-brand framework provides a robust foundation for understanding how countries use
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branding to influence external perceptions. By applying digital marketing, countries can
differentiate themselves through narratives that emphasize stable governance, strong
infrastructure, innovation potential, and investment readiness. For instance, Matiza and Oni
(2014) stress that African nations must actively manage their brand identities to counteract
negative stereotypes and attract sustained investment. Similarly, Gunek (2018) asserts that soft
power in nation branding arises from the credibility of governance, the richness of cultural
heritage, and the values a country projects through digital spaces. In practice, governments and
investment agencies increasingly rely on digital channels, such as social media platforms,
content-driven storytelling, and virtual forums, to craft authentic narratives about their
economic opportunities, innovation ecosystems, and openness to global collaboration
(Mashiah, 2024). Consequently, digital marketing is no longer viewed merely as a
communication tool but as a strategic instrument through which nations project soft power,
engage investors and diasporas, and strengthen their global economic identity.

Investment Promotion Strategies

Investment promotion represents a strategic marketing approach adopted by governments to
attract and retain foreign direct investment (FDI), a critical driver of economic development
and global competitiveness (Abamu, 2019). FDI refers to cross-border investments made by
firms or entities seeking to establish ownership, management, or long-term business interests
in foreign markets (Liew, 2016). The global expansion of FDI has been facilitated by several
interrelated factors, including rapid technological advancements, the rise of globally integrated
production and marketing networks, the proliferation of bilateral investment treaties, and the
supportive policies of multilateral development institutions (Liew, 2016). Within this
framework, Investment Promotion Agencies (IPAs) play a pivotal role in identifying target
investors, facilitating entry processes, and marketing national investment opportunities through
tailored communication strategies (Bezuidenhout & Pietersen, 2015). Traditionally, IPAs have
relied on methods such as trade fairs, investment missions, and face-to-face investor
engagement to promote investment destinations. However, these approaches, while effective in
earlier decades, are increasingly constrained by high costs, limited reach, and slow feedback
mechanisms in today’s digital economy.

Recognizing these limitations, countries and IPAs worldwide are now embracing digital-led
investment promotion strategies that leverage technology for greater efficiency, reach, and
adaptability. According to De Crombrugghe and Moore (2021), many OECD-member
investment promotion agencies have reoriented their resources toward digital tools such as
online investor portals, virtual investment summits, and interactive marketing campaigns
targeting digital-economy sectors. These strategies enable real-time investor engagement,
virtual site visits, and continuous monitoring of investor interest through analytics. African
economies have also begun integrating these approaches to strengthen their investment
promotion ecosystems. For instance, in Rwanda, the national investment promotion agency
employs web-based platforms and social-media outreach to facilitate remote investor
registration, pre-screening, and information dissemination, thereby improving accessibility for
non-resident investors (Hramotniev & Obolenska, 2025). Similarly, Kenya’s Invest in Africa
initiative combines digital branding with online investor networking to position the country as
an emerging regional hub for innovation and technology. These developments illustrate that
digital investment promotion broadens outreach, accelerates investor communication, and
fosters transparency, though its success remains contingent on a country’s digital infrastructure,
institutional capacity, and regulatory consistency.
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Related Research Work

Digital marketing has emerged as a transformative force in promoting investment opportunities
globally, especially within developing economies such as those in Africa and Ghana. It
enhances investor engagement, streamlines communication channels, and enables data-driven
decision-making, all of which are essential for fostering sustainable economic growth and
competitiveness (Zabarna, 2023). In the global context, research increasingly recognizes digital
marketing as a strategic tool for national investment promotion. Countries are integrating online
platforms, targeted digital campaigns, and virtual engagement tools to influence investor
perceptions and stimulate foreign direct investment (FDI). Zhumagul and Ashirbekova (2020)
found that economies employing digital marketing technologies in coordination with well-
structured investment promotion agencies experience improved efficiency in attracting FDI.
Similarly, Mohib and Carroll (2024) demonstrate that digital nation branding enhances investor
confidence by shaping a positive country image, thereby influencing investment decisions
beyond purely economic considerations. Collectively, these studies affirm that digital
marketing has moved from a supporting role to a central pillar in global investment promotion
strategies.

In Africa and Ghana in particular, scholars note both advancements and challenges in
leveraging digital marketing for investment promotion. African countries increasingly
recognize the need to manage their global image through digital branding to counter negative
perceptions and attract sustainable investment flows (Matiza & Oni, 2014). However, while
nations such as Rwanda and Kenya have adopted digital campaigns and investor portals to
market their economic potential, others, including Ghana, are still optimizing their digital
strategies. Nyanyi (2020) observed that the Ghana Investment Promotion Centre (GIPC),
though active in investor outreach, has yet to fully harness the potential of social media
analytics, search-engine optimization, and virtual investment platforms. Meanwhile,
diagnostics by the World Bank Group (2019) reveal that Ghana has made significant progress
in building ICT infrastructure and expanding internet access, factors that could enhance digital
marketing effectiveness. Nonetheless, the literature emphasizes that the success of digital
investment promotion depends on institutional capacity, regulatory alignment, and the ability
to translate digital visibility into tangible investment outcomes.

Summary

The reviewed literature collectively demonstrates that digital marketing has evolved into a
transformative tool that reshapes how organizations, governments, and nations communicate,
engage, and promote value in the global marketplace. At the conceptual level, digital marketing
is defined as a data-driven and interactive process that integrates technology, communication,
and consumer psychology to build and sustain relationships through online platforms (Desai &
Vidyapeeth, 2019; Kahraman & Karasan, 2018). Scholars agree that its distinguishing features,
personalization, immediacy, interactivity, and analytics, differentiate it from traditional
marketing, making it a strategic rather than purely promotional function (Chaffey & Ellis-
Chadwick, 2019; Langan et al., 2019). The literature also indicates that digital marketing
continues to evolve with technological advancements such as artificial intelligence, augmented
reality, and data analytics, which are redefining how organizations manage customer
relationships and optimize marketing outcomes (Basimakopoulou et al., 2022).

The role of digital marketing in national branding has also gained prominence, as countries
increasingly employ digital tools to shape global perceptions and attract investment. Theoretical
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perspectives such as place marketing, digital branding, and soft power theory provide the
conceptual foundation for understanding how countries use online narratives and digital
engagement to influence investor confidence and enhance their international image (Lucarelli,
2015; Chotisarn & Phuthong, 2025). Scholars highlight that digital nation branding extends
beyond tourism or cultural promotion; it strategically projects credibility, stability, and
innovation to position countries as attractive destinations for business and FDI (Badr, 2021;
Dineri et al., 2024). African studies reinforce this argument, emphasizing the need for countries
to use digital branding to counter negative stereotypes and assert stronger investment identities
(Matiza & Oni, 2014; Gunek, 2018). Thus, digital marketing functions as both an instrument of
economic diplomacy and a channel for exercising soft power through technology-driven
storytelling and investor engagement.

In the context of investment promotion, literature underscores a transition from traditional
methods, such as trade fairs, physical roadshows, and print media, to digital-led approaches that
leverage online investor portals, virtual investment summits, and targeted digital campaigns
(Abamu, 2019; De Crombrugghe & Moore, 2021). While traditional promotion remains
relevant, its limited reach and cost inefficiency have accelerated the adoption of digital systems
by Investment Promotion Agencies (IPAs) globally. Empirical evidence from OECD and
developing countries indicates that digitalization enhances the visibility, speed, and
transparency of investment facilitation (Bezuidenhout & Pietersen, 2015). In Africa, countries
such as Rwanda and Kenya have successfully implemented web-based platforms and social
media-driven branding campaigns, like Visit Rwanda and Invest in Africa, to attract investors
and strengthen their international competitiveness (Hramotniev & Obolenska, 2025).

Finally, the review of related research shows that digital marketing plays an increasingly
significant role in helping economies globally and regionally promote their investment
opportunities. Studies confirm that digital engagement tools, when effectively integrated with
investment promotion strategies, can reshape investor perceptions, expand outreach, and
facilitate informed decision-making (Zhumagul & Ashirbekova, 2020; Mohib & Carroll, 2024).
Within Africa and Ghana, however, research highlights both progress and gaps. Ghana’s
Investment Promotion Centre (GIPC) continues to adopt digital approaches to reach global
investors, yet the country’s digital marketing potential remains underexploited compared to
regional leaders (Nyanyi, 2020). The World Bank Group (2019) reports that Ghana’s expanding
ICT infrastructure and digital transformation agenda provide a strong foundation for advancing
online investment promotion. Nevertheless, success depends on institutional readiness,
regulatory coherence, and the translation of digital visibility into tangible investment outcomes.

In summary, the literature establishes a clear consensus that digital marketing has transcended
its commercial roots to become a vital driver of national competitiveness, investment
promotion, and global engagement. The evidence underscores the need for developing
economies, particularly Ghana, to strengthen institutional capacity, integrate digital
communication tools, and align marketing innovation with national investment strategies to
achieve sustainable economic growth.

2. Methodology
Data Collection

Data for this study were obtained from secondary sources, including official statistical and
institutional reports, academic publications, and credible online databases. Key datasets were
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drawn from DataReportal (2025) for internet and social media usage trends, CEIC Data (2025)
for Ghana’s total investment as a percentage of GDP, and the Ghana Investment Promotion
Centre (GIPC, 2024) for foreign direct investment inflows. Supplementary insights were
derived from relevant scholarly works such as Desai and Vidyapeeth (2019), Chaffey and Ellis-
Chadwick (2019), and Dineri et al. (2024), which provided theoretical grounding for
interpreting digital marketing trends and investment promotion strategies.

The period 2020-2025 was deliberately selected due to its significance in Ghana’s recent
economic and policy trajectory. This timeframe captures the onset and aftermath of the COVID-
19 pandemic, which accelerated digital adoption globally while simultaneously disrupting
investment flows. It also encompasses periods of macroeconomic instability in Ghana,
including currency depreciation, inflationary pressures, and debt restructuring, alongside
renewed policy emphasis on digitalization under the “Ghana Beyond Aid” agenda. As such, the
period provides a relevant context for examining whether increased digital connectivity
coincided with, or potentially supported, investment promotion efforts during a time of
heightened economic uncertainty.

Analytical Framework

The study adopts a descriptive and comparative analytical framework that links trends in digital
connectivity with changes in investment performance over time. Annual data on internet
penetration and social media usage were aligned temporally with corresponding data on total
investment and FDI inflows for the same period. The analysis focuses on identifying co-
movements and directional patterns, examining whether increases in digital usage correspond
with periods of stabilization or growth in investment indicators.

Rather than inferring causality, the framework emphasizes temporal alignment and trend
comparison. Particular attention is paid to potential lag effects, recognizing that changes in
digital marketing capacity and online investor engagement may not translate immediately into
investment outcomes. For example, increases in internet and social media penetration in one
year are examined alongside investment performance in subsequent periods to assess whether
improvements in digital reach precede or coincide with changes in FDI inflows. These empirical
patterns are then interpreted using established theoretical perspectives on digital marketing,
national branding, and investment promotion, as articulated by Chaffey and Ellis-Chadwick
(2019) and Dineri et al. (2024).

Data Limitations and Reliability

This study has several limitations that should be considered when interpreting the findings.
First, the analysis relies entirely on secondary data from aggregated sources, which constrains
the ability to capture firm-level, sector-specific, or project-level investment dynamics. As a
result, the study cannot directly assess how individual investors respond to Ghana’s digital
marketing and investment promotion efforts. Second, the absence of primary data, particularly
on investors’ perceptions, risk assessments, and decision-making processes, limits deeper
causal inference regarding the effectiveness of digital marketing in influencing investment
behavior. Third, variations in data coverage and reporting methodologies across sources, as
well as the relatively short time series (2020-2025), restrict the examination of long-term trends
and potential lagged effects between digital marketing initiatives and investment outcomes.
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Future research could address these limitations by incorporating primary data through surveys
or in-depth interviews with domestic and foreign investors to better understand how digital
engagement, national branding, and soft-power signalling influence investment decisions. In
addition, comparative analyses between Ghana and other African economies with differing
levels of macroeconomic stability and digital maturity could provide further insight into the
conditions under which digital marketing most effectively supports investment promotion.
Longitudinal studies using extended time horizons or mixed-methods approaches would also
help clarify the medium- to long-term impact of digital nation branding on foreign direct
investment flows.

3. Results

Table 1: Trends in Internet and Social Media Usage in Ghana (2020-2025) — Key
Indicators of Digital Marketing Growth

Year Internet users Internet penetration rate Social media users
(million) (%) (million)
2020 | 14.76 48.0 % 6.00
2021 | 15.70 50.0 % 8.20
2022 | 16.99 53.0 % 8.80
2023 | 23.05 68.2 % 6.60
2024 | 24.06 69.8 % 7.40
2025 | 24.30 69.9 % 7.95

Source: DataReportal, 2025)
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Figure 1: Graph showing Trends in Internet and Social Media Usage in Ghana (2020-
2025)
Source: Calculation

The data in Table 1 and the figure 1 show a consistent rise in Ghana’s digital connectivity from
2020 to 2025, underscoring the country’s expanding capacity for digital marketing. Internet
users increased from 14.76 million (48 % penetration) in 2020 to 24.3 million (69.9 %) in 2025,
representing more than a 60 % growth in five years. This steady climb reflects improved access
to affordable smartphones, mobile broadband, and nationwide digital infrastructure. Social
media usage followed a similar trajectory, rising from 6.0 million users in 2020 to 7.95 million
in 2025, despite a temporary dip in 2023 likely tied to post-pandemic economic adjustments
and data-cost fluctuations. The alignment between internet expansion and social-media
adoption demonstrates a broader behavioral shift toward online engagement, offering
businesses and investment-promotion agencies greater reach and precision in targeting
audiences. Overall, the upward trend confirms that Ghana’s rapidly digitalizing population
provides a strong foundation for leveraging digital marketing as a strategic tool to attract
investment and stimulate economic visibility.

Table 2: Ghana’s total investment as a percentage of nominal GDP from 2020 to 2024.

Year Investment (% of GDP)
2020 18.224

2021 17.037

2022 15.800

2023 9.900

2024 9.957

Source: CEIC, 2025
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Figure 2: Ghana’s total investment as a percentage of nominal GDP from 2020 to 2024.
Source: Own editing

Table 2 and figure 2 shows a clear downward trend in Ghana’s total investment as a share of
nominal GDP between 2020 and 2024, reflecting a gradual contraction in capital formation and
overall investment activity. Investment declined from 18.22 % of GDP in 2020 to 17.04 % in
2021, then further dropped to 15.80 % in 2022. The most significant fall occurred in 2023, when
investment plunged to 9.90 %, before stabilizing slightly at 9.96 % in 2024. This sharp decline
mirrors the broader economic challenges Ghana faced during the period, including the lingering
effects of the COVID-19 pandemic, fiscal tightening, inflationary pressures, and reduced
foreign direct investment inflows. The modest recovery in 2024 suggests early signs of
stabilization, potentially driven by renewed investor confidence and gradual macroeconomic
adjustments. Overall, the data illustrate a weakening investment climate that could limit the
impact of digital marketing on investment promotion unless supported by strong policy reforms
and economic recovery measures.

Table 3: GIPC recorded FDI from registered projects (US$ millions)

Year GIPC FDI value
2020 2,650.97

2021 —

2022 1,353.41

2023 649.58

2024 617.61

Source: GIPC, 2024
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Figure 3: Graph showing GIPC recorded FDI from registered projects (US$ millions)
Source: Calculation

Table 3 presents the Ghana Investment Promotion Centre’s (GIPC) recorded foreign direct
investment (FDI) inflows from registered projects between 2020 and 2024, revealing a
pronounced downward trend in investment performance over the period. In 2020, Ghana
attracted approximately US$2.65 billion in FDI, marking the highest value within the five-year
span. However, by 2022, the inflow had dropped sharply to US$1.35 billion and further
declined to US$649.58 million in 2023, before reaching US$617.61 million in 2024. The
absence of 2021 data notwithstanding, the overall pattern indicates a consistent contraction in
FDI inflows, which can be attributed to global economic disruptions caused by the COVID-19
pandemic, macroeconomic instability, currency depreciation, and investor uncertainty. The
decline also suggests that while Ghana continues to pursue investment promotion strategies,
including digital marketing, their impact has been constrained by broader economic headwinds.
The slight stabilization between 2023 and 2024 may reflect renewed investor engagement
following policy reforms, signaling the potential for digital marketing to play a more strategic
role in attracting future investment.

How Digital marketing is helping Ghana promote its investment opportunities

The combined analysis of Tables 1 to 3 reveals a nuanced relationship between Ghana’s
expanding digital ecosystem and its investment performance between 2020 and 2025. The
sustained growth in internet penetration and social media usage indicates a markedly improved
digital environment that supports contemporary investment promotion strategies. With internet
users increasing by over 60 percent within five years, Ghana’s investment promotion
institutions, particularly the Ghana Investment Promotion Centre, have been able to expand
their outreach, maintain continuous communication with potential investors, and enhance the
visibility of Ghana’s investment opportunities through websites, social media platforms, virtual
investment forums, and online promotional campaigns. These tools have been especially
important during periods of restricted physical mobility and heightened global uncertainty.
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At the same time, trends in total investment and foreign direct investment demonstrate that
digital marketing alone has not been sufficient to counteract the effects of macroeconomic
instability. Despite improvements in digital visibility and engagement, total investment as a
share of GDP and GIPC-recorded FDI declined sharply between 2020 and 2024. This
divergence underscores the distinction between the enabling role of digital marketing and the
binding constraints imposed by macroeconomic conditions. While digital marketing can reduce
information asymmetries, strengthen investor communication, and signal institutional
readiness, it does not directly mitigate risks associated with high public debt, inflationary
pressures, currency depreciation, and fiscal tightening. These factors weigh heavily on
investors’” assessments of project viability, returns, and long-term stability, thereby limiting the
translation of promotional success into actual capital inflows.

The findings further suggest that the impact of digital marketing in Ghana is more pronounced
in the short to medium term through signaling and reputation-building effects rather than
immediate investment outcomes. In the short term, digital engagement helps signal continuity,
openness, and responsiveness, sustaining investor interest during periods of economic stress. In
the medium term, consistent digital presence and messaging contribute to national branding and
credibility, which are essential for rebuilding trust once macroeconomic conditions begin to
stabilize. The modest stabilization observed in investment and FDI indicators in 2024 may
reflect the early interaction between these reputational effects and gradual macroeconomic
adjustment.

Overall, digital marketing has functioned as a complementary tool within Ghana’s investment
promotion framework rather than a decisive driver of investment performance. Its effectiveness
depends critically on the broader economic environment, with its greatest potential likely to be
realized when improvements in digital engagement are matched by sustained macroeconomic
stability and policy reforms. Under such conditions, Ghana’s growing digital capacity could
play a more substantial role in accelerating investor re-engagement and supporting long-term
investment growth.

4. Discussions

The findings of this study align with and extend existing literature on the role of digital
marketing in promoting national investment opportunities, particularly in emerging economies
like Ghana. Consistent with Desai and Vidyapeeth (2019) and Vynogradova et al. (2021), the
study demonstrates that Ghana’s expanding digital ecosystem, marked by rapid internet
penetration and rising social media engagement, has laid a strong foundation for digital-driven
communication and promotion. As shown in Table 1, the increase in internet users from 14.76
million in 2020 to 24.3 million in 2025, coupled with the steady rise in social media users,
supports the argument that digital platforms are increasingly central to public engagement and
information dissemination. This confirms Chaffey and Ellis-Chadwick’s (2019) observation
that digital marketing enables real-time communication and performance tracking, making it a
more agile and cost-effective alternative to traditional promotion methods. In Ghana’s case, this
digital expansion has provided the Ghana Investment Promotion Centre (GIPC) with new
opportunities to market the country’s investment potential through virtual events, targeted
online campaigns, and global investor outreach, reinforcing Ponde’s (2019) notion that digital
marketing integrates technology with strategic relationship-building.

However, the study also reveals that the growth of digital marketing has not directly translated
into increased investment inflows, echoing concerns raised by Liew (2016) and Bezuidenhout
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and Pietersen (2015) that effective investment promotion requires more than communication
tools—it also depends on macroeconomic stability and institutional strength. As indicated in
Tables 2 and 3, both Ghana’s total investment as a share of GDP and GIPC-recorded FDI fell
significantly between 2020 and 2024, despite advancements in digital marketing initiatives.
This trend aligns with Zabarna’s (2023) argument that while digital marketing improves
efficiency and visibility, its effectiveness is constrained by structural economic and fiscal
conditions. Ghana’s experience mirrors findings by Matiza and Oni (2014), who emphasize that
African nations often face reputational and policy challenges that limit the full impact of digital
investment promotion. The persistent decline in FDI inflows despite robust digital activity thus
underscores that digital marketing is a necessary but insufficient condition for attracting
sustained investment, its success depends on complementary factors such as governance,
investor protection, and economic resilience.

The findings also resonate with the literature on digital marketing and national branding. Dineri
et al. (2024) and Badr (2021) highlight that digital nation branding helps shape favorable
perceptions that influence investment decisions beyond economic indicators. In this study,
GIPC’s increasing reliance on online engagement, content-driven storytelling, and virtual
investment summits reflects Ghana’s efforts to strengthen its national brand through digital
channels. This aligns with Chotisarn and Phuthong (2025), who note that countries using digital
branding to project governance stability and investment readiness can enhance their global
competitiveness. The stabilization of FDI in 2024, even after several years of decline, suggests
that Ghana’s digital branding and promotion may have mitigated further investment losses,
consistent with Gunek’s (2018) assertion that digital soft power can sustain investor confidence
during crises.

From a theoretical perspective, these findings can be further interpreted through the lenses of
soft power and place marketing. Soft power theory emphasizes attraction, credibility, and
persuasion as mechanisms through which states influence external economic actors, particularly
when material or macroeconomic levers are constrained (Nye, 2004; Giinek, 2018). Ghana’s
expanding use of digital platforms for investment promotion reflects an effort to project
openness, institutional continuity, and investment readiness through digital channels, even
during periods of economic stress. In this sense, digital marketing operates as a soft power
instrument that shapes investor perceptions and sustains international visibility, despite
declining investment inflows (Dineri et al., 2024; Badr, 2021). Similarly, place marketing
theory highlights the importance of sustained communication, image management, and
narrative consistency in maintaining a country’s competitive positioning over time (Lucarelli,
2015; Chotisarn & Phuthong, 2025). The empirical evidence from this study suggests that
Ghana’s digital investment promotion efforts have primarily generated short-term signaling
effects, such as maintaining engagement and information flows, alongside medium-term
reputation-building effects that contribute to national image formation. While these effects are
insufficient to offset binding macroeconomic constraints, including inflationary pressures,
currency depreciation, and fiscal instability, they interact with structural conditions by
preserving investor awareness and trust, thereby positioning the country to benefit more fully
from digital promotion once macroeconomic stability improves (Zabarna, 2023; De
Crombrugghe & Moore, 2021).

Finally, the study corroborates the perspective of De Crombrugghe and Moore (2021) that
digital investment promotion strategies, such as virtual investor engagement, web-based
registration, and online analytics, are redefining how investment agencies operate. Ghana’s case
illustrates the gradual transition toward such digital-first models, although the country still faces
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limitations in fully leveraging analytics and social media data, as observed by Nyanyi (2020).
The findings therefore contribute to the growing body of research advocating for integrated
digital investment frameworks that combine technological innovation with institutional reform.
In summary, while Ghana’s digital marketing initiatives have enhanced visibility and investor
engagement, their overall impact remains moderated by macroeconomic instability and
implementation gaps. Strengthening institutional capacity, improving data utilization, and
maintaining a stable economic environment are essential for translating digital visibility into
measurable investment growth, thereby fulfilling the potential outlined in contemporary digital
marketing and investment-promotion literature.

5. Conclusion

In conclusion, the study demonstrates that digital marketing has become an essential enabler of
Ghana’s investment promotion efforts, expanding the country’s global visibility and investor
engagement through internet-based communication and branding strategies. Although the
growth in digital connectivity and social media usage has strengthened the foundation for online
promotion, its impact on actual investment inflows remains constrained by macroeconomic
instability, fiscal pressures, and institutional challenges. The findings suggest that while digital
marketing enhances outreach and investor confidence, its effectiveness depends on a stable
economic environment and coordinated policy support to translate digital visibility into
sustained investment growth.

6. Policy and practical implications

First, the Ghana Investment Promotion Centre and related agencies should strengthen the
systematic use of digital analytics to guide investment promotion. Monitoring website traffic,
social media engagement, and investor inquiries can improve campaign targeting, sector
prioritization, and resource allocation.

Second, digital investment promotion should be more closely aligned with macroeconomic
reforms and policy communication. Clear and consistent messaging on fiscal adjustment,
regulatory improvements, and economic stabilization can enhance the credibility of digital
campaigns and reinforce investor confidence.

Third, investment promotion agencies should adopt more targeted digital strategies by focusing
on specific investor segments, such as diaspora investors, technology-driven firms, and green-
economy sectors, where digital engagement is likely to yield higher returns.

Finally, strengthening institutional capacity in digital strategy and inter-agency coordination
will be critical for translating digital visibility into sustained investment inflows as
macroeconomic conditions improve.
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