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Top 40 Insights into Ghana’s Gold Reserves: Trends,
Analysis, and Future Outlook - 2025

Explore the significant growth of Ghana's gold reserves, strategic initiatives

undertaken, and future projections up to 2028.

Highlights

Ghana's gold reserves have surged over 250% since 2022, reaching 31.37 tonnes by
April 2025.

Strategic initiatives, including the 'Gold for Reserves' program and the establishment of
the Royal Ghana Gold Refinery, have bolstered reserve accumulation.

Forecasts indicate continued growth in gold reserves, with projections reaching 40
tonnes by 2028, enhancing Ghana's economic stability.
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Article Highlights

Ghalna's gold reserves have surged over 250% since 2022, reaching 31.37 tonnes by
April 2025.

Strategic initiatives, including the 'Gold for Reserves' program and the establishment of
the Royal Ghana Gold Refinery, have bolstered reserve accumulation.

Forecasts indicate continued growth in gold reserves, with projections reaching 40
tonnes by 2028, enhancing Ghana's economic stability.
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Introduction

Ghana, renowned as Africa's leading gold producer, has witnessed a remarkable
transformation in its gold reserve holdings. From 8.78 tonnes in May 2023, the Bank of
Ghana's (BoG) reserves have escalated to 31.37 tonnes by April 2025, marking a
significant stride in the nation's economic fortification.
Reuters+2Reuters+26Wresearch+2APAnews - Agence de Presse Africaine+3GBC
Ghana Online+3FX Leaders+3
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https://www.reuters.com/markets/commodities/ghana-opens-first-gold-refinery-after-centuries-mining-2024-08-08/?utm_source=chatgpt.com
https://www.gbcghanaonline.com/news/ghanas-gold-reserves-hit-31-37-tonnes-bog-report/2025/?utm_source=chatgpt.com
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Strategic Accumulation of Gold Reserves

1. 'Gold for Reserves' Initiative

Launched by the BoG, this program mandates that large-scale mining firms sell a
portion of their gold output to the central bank, ensuring a steady accumulation of
reserves. FX Leaders+11GBC Ghana Online+11MyJoyOnline+11

2. Establishment of the Royal Ghana Gold Refinery

Inaugurated in August 2024, this refinery processes up to 400 kg of gold daily, adding
value domestically and reducing reliance on external refineries. Reuters

3. Formation of the Gold Board

Set to streamline gold purchases from small-scale miners, the Gold Board aims to curb
smuggling and enhance earnings from gold exports. Reuters+2Reuters+2Reuters+2
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https://www.gbcghanaonline.com/news/ghanas-gold-reserves-hit-31-37-tonnes-bog-report/2025/?utm_source=chatgpt.com
https://www.reuters.com/markets/commodities/ghana-opens-first-gold-refinery-after-centuries-mining-2024-08-08/?utm_source=chatgpt.com
https://www.reuters.com/world/africa/ghana-plans-gold-board-increase-earnings-curb-smuggling-2025-01-27/?utm_source=chatgpt.com
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Economic Implications

4. Strengthening the Cedi

The accumulation of gold reserves has bolstered the Ghanaian cedi by reducing
dependence on the US dollar, thereby enhancing monetary stability. Bank of
Ghana+2FX Leaders+2FX Leaders+2

5. Boosting Export Earnings

Gold exports reached $11.64 billion in 2024, significantly contributing to Ghana's trade
surplus and foreign exchange reserves. Reuters
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https://www.fxleaders.com/news/2025/05/24/cedi-escalates-usdghs-eyes-ghc10-then-ghc8-30-on-bank-of-ghana-policy-gold-reserves/?utm_source=chatgpt.com
https://www.fxleaders.com/news/2025/05/24/cedi-escalates-usdghs-eyes-ghc10-then-ghc8-30-on-bank-of-ghana-policy-gold-reserves/?utm_source=chatgpt.com
https://www.reuters.com/world/africa/ghana-plans-gold-board-increase-earnings-curb-smuggling-2025-01-27/?utm_source=chatgpt.com
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Challenges and Considerations

6. lllegal Mining (Galamsey)

Illegal small-scale mining poses environmental and regulatory challenges, necessitating
stringent measures to integrate these miners into the formal economy.
Wikipedia+1Reuters+1

7. Global Market Volatility

Fluctuations in global gold prices can impact the valuation of reserves, requiring
adaptive economic strategies.
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Future Outlook

8. Projected Reserve Growth

Analysts forecast that Ghana's gold reserves could reach 40 tonnes by 2028, driven by
continued strategic initiatives and increased production. GBC Ghana Online

9. Enhanced Economic Stability

The growth in gold reserves is expected to provide a buffer against external economic
shocks, fostering long-term economic resilience.
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Key Statistics and Forecast

2026 2027 2028
Metric 2022 2023 2024 2025 (Forecas (Forecas (Forecas
t) t) t)

Gold

Reserves 8.77 8.78 30.81 31.37 34.00 37.00 40.00
(Tonnes)

Gold

Reserves

Value N/A N/A N/A 46.3 50.0 55.0 60.0
(GH¢
Billion)
Gold Price
per
Ounce
(GH¢)
Gold
Exports
(US$
Billion)
Trade
Surplus
(US$
Billion)
Gold
Productio
n (Million
Ounces)
Contributi
on to GDP N/A N/A N/A N/A 13.0 14.0 15.0
(%)
Number
of
Operation
al Mines
Employm
ent in
Gold
Sector
(Thousan
ds)

lllegal
Miqing N/A N/A N/A N/A Decreasin Decreasin Decreasin
Incidents g g g
Reported

N/A N/A N/A 46,086.32 48,000 50,000 52,000

N/A N/A 11.64 N/A 12.5 13.5 14.5

N/A N/A 4.98 N/A 5.5 6.0 6.5

N/A 4.03 N/A N/A 4.5 4.8 5.0

N/A N/A N/A N/A 15 17 20

N/A N/A N/A N/A 150 160 170
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Conclusion

Ghana's strategic initiatives have significantly enhanced its gold reserves, positioning
the nation for greater economic stability and growth. Continued focus on formalizing
the mining sector, curbing illegal activities, and leveraging global market opportunities
will be crucial in sustaining this upward trajectory.
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