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I am pleased to present to you the Chamber's annual report for 

2024. This gathering not only affords us the opportunity to reflect 

on the state of our industry, but also to reaffirm our commitment 

to advancing the socio-economic transformation of our country 

through sustainable mineral development. It also marks my first 

anniversary as president of the Ghana Chamber of Mines, a private 

sector voluntary industry association which has been in existence 

for almost a century. 

While promoting nation-building during the past decades, the 

Chamber has achieved remarkable international and local 

recognition with innovative ideas and strategies to suit 

challenging conditions.

Honourable Minister, distinguished ladies and gentlemen, the 

comprehensive review I present highlights the Chamber's efforts 

and achievements in fostering growth and economic 

development on the back of mining. It will also reflect what the 

Chamber did to ensure responsible mining practices and the 

determined efforts we made as a group to address significant 

operational challenges in 2024.

We recognise the challenges ahead, from fiscal uncertainties to 

environmental concerns, community issues, security, and 

geopolitical trade wars. In navigating these complex uncertainties, 

we adopted innovative strategies and fostered collaboration to 
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ensure the sustainable development of Ghana's mining sector. 

Global and Domestic Economic Developments in 2024

From the global and domestic perspective, 2024 was shaped by 

the lingering effects of tight global monetary conditions, 

geopolitical tensions, and supply chain disruptions. These factors 

moderated global GDP growth from 3.5% in 2023 to 3.3% in 2024. 

Advanced Economies such as the United States and the Euro Area 

experienced subdued growth, while major Emerging Markets 

including China and India also recorded slower expansion due to 

falling consumption and expenditure.

However, Sub-Saharan Africa saw an improvement in output, with 

GDP growing from 3.6% to 4.0% in 2024, an encouraging signal of 

regional resilience. This resilience was explained by robust growth 

outturns across most countries, with the region's largest 

economy, Nigeria, recording its highest growth rate since 2021. 

Domestically, Ghana outperformed expectations. Real GDP 

expanded from GH₵188 billion in 2023 to GH₵198 billion in 2024, 

representing 5.7% year-on-year growth, the highest since 2019, 

driven mainly by robust growth in the gold sub-sector. 

Specifically, the gold mining sub-sector's growth rate increased 

from 6.7% in 2023 to 19.1% in 2024.

The conflation of the relative weight and growth rate of the 

mining and quarrying sub-sector improved the sub-sector's 

contribution to GDP from 12.8 per cent in 2023 to 13.9 per cent in 

2024. This made the sub-sector the largest contributor to the 

industrial sector's GDP and the overall third-largest contributor to 

aggregate GDP, after wholesale and retail trade as well as crops. It 

is undoubtedly clear that the mining and quarrying sub-sector 

continues to play a pivotal role in Ghana's economic recovery.
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Outlook for 2025

The global economy is expected to slow further to 2.8% growth, 

weighed down by tariff escalations and fiscal tightening. These 

developments would further disrupt global trade flows, elevate 

input costs, and reinforce inflationary pressures. The associated 

rise in consumer prices may intensify the cost-of-living crisis 

across economies, potentially prompting central banks to revert 

to tighter monetary policy. Although these dynamics will weigh 

heavily on global output growth, the extent of their impact 

remains uncertain given the evolving nature of trade policy shifts 

and their heterogeneous effects across regions. Ghana is not 

immune to these developments. In that regard, Ghana's growth 

prospects in 2025 may also face downside risks from heightened 

global trade tensions, particularly the anticipated disruption to 

international commerce stemming from the tit-for-tat escalation 

of tariffs initiated by the Government of the United States and its 

subsequent aftershocks. Nonetheless, the IMF projects a GDP 

growth of 4.4% for Ghana, while the government forecasts a more 

conservative 4.0%, amid fiscal consolidation, a shift in tax policy, 

and operational constraints in some industrial sectors. Despite 

these challenges, we anticipate that the mining sector, particularly 

gold, will continue to be a key pillar of economic support.

The Global Gold Industry in 2024

The global demand for gold increased from 4,945.90 tonnes in 

2023 to 4,974.5 tonnes in 2024, representing a marginal increase 

of 0.6 per cent. The modest pace of growth primarily reflected the 

dampening effects of the downturn in official holdings, jewellery 

and over-the-counter (OTC) transactions, which partially offset 

the steep rise in investment and technology-related demand for 

gold. Although gold demand increased at a declining rate, the 

2024 outturn marked the highest level of composite demand 

recorded since 2010 Mine production rose by 0.5% while recycled 

gold grew 11%, supported by higher prices.
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In 2024, the global supply of gold reached a total of 4,974.5 

tonnes, marking a 0.6 per cent increase over the 4,945.9 tonnes 

recorded in 2023. This marginal growth was primarily attributable 

to a modest expansion in mine production and a notable increase 

in recycled gold volumes. Mine production rose by 0.5 per cent, 

from 3,644.1 tonnes in 2023 to 3,661.2 tonnes in 2024. Recycled 

gold supply also increased significantly, rising by 11.0 per cent, 

from 1,234.4 tonnes in 2023 to 1,370.0 tonnes in 2024. This was 

largely driven by elevated gold prices, which incentivised 

consumers and industries to return gold to the market. 

Conversely, net producer hedging declined during the period, 

with the global hedge book contracting by 23 tonnes to 182 

tonnes in 2024. This reflects a shift toward more cautious forward-

selling strategies by producers amid continued price volatility and 

prevailing market uncertainty.

The average gold price in 2024 climbed by 23% to US$2,386 per 

ounce, with an all-year high price of US$2,784. The global all-in 

sustaining cost (AISC) also rose by 6.3% to US$1,379 per ounce in 

2024.

Performance of Ghana's Mining Industry in 2024

In 2024, Ghana recorded a broad-based and notable increase in 

the production of its traditional minerals. Gold output rose from 

4.0 million ounces in 2023 to a historic high of 4.8 million ounces 

in 2024, representing a year-on-year growth of 19.3%. This upturn 

was primarily driven by a significant increase in the attributable 

output of small-scale gold miners, which offset the near 

stagnation in production from large-scale gold producers. Large-

scale gold output remained largely unchanged at 2.9 million 

ounces. On the other hand, the small-scale gold sector recorded a 

70.1% increase in attributable output, from 1.1 million ounces in 

2023 to 1.9 million ounces in 2024, the second highest level since 

the sector's formalisation. The contrasting performance led to a 
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decline in the large-scale sector's contribution to national gold 

output, from 72.3% in 2023 to 60.6% in 2024. Conversely, the 

share of the small-scale gold sector to total gold production rose 

from 27.7% to 39.4% over the same period.

Manganese production surged by 66.9%, bauxite by 76.5%, and 

diamond exports rose by 63.9%. This upturn was driven by a 

significant increase in the attributable output of small-scale gold 

miners, which offset the near stagnation in production from large-

scale gold producers. 

Our Chamber's producing members accounted for 59.4% of 

national gold output, with mineral revenue rising by 19.8% to 

US$7.1 billion. On a year-on-year basis, the attributable output of 

the Chamber's members rose marginally by 0.02 per cent. This 

modest growth reflected the combined effects of the pause of 

operations at Future Global Resources' Bogoso Mine and 

widespread declines across most producers. The temporary 

cessation of production at the Bogoso Prestea Mine stemmed 

from liquidity constraints, which culminated in the government's 

revocation of that mine's licence. Meanwhile, the downturns at 

the remaining mines were explained by a combination of 

operational setbacks and life-of-mine-related challenges. These 

losses, however, were offset by output gains at Newmont's Ahafo 

South Mine and Golden Star's Wassa Mine. The output of the 

large-scale mines that are not members of the Ghana Chamber of 

Mines fell by 8.3%, from 60,419 ounces in 2023 to 55,425 ounces in 

2024. 

Apart from GoldStone's Akrokeri-Homase Mine and Akroma Gold 

Limited, all other operations recorded a year-on-year reduction in 

production. The downturns in output were due to production-

related inefficiencies. In contrast, the output growth at the 

Akrokeri-Homase Mine was due to infrastructure upgrades that 
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supported production ramp-up, while Akroma's improved output 

was attributed to operational enhancements. A new mine, Gan He 

Mining Resources, achieved commercial production in 2024. 

As a result of the decline in output, the share of large-scale mines 

not affiliated with the Ghana Chamber of Mines in total large-scale 

gold output declined from 2.1% in 2023 to 1.9% in 2024. Their 

contribution to national gold output similarly decreased from 

1.5% to 1.2% over the same period. On the other hand, the output 

growth of the small-scale gold sector was due to a combination of 

supportive government policies and favourable price dynamics.

In contrast, South Africa's gold output continued a downward 

trajectory, declining by 5.9 per cent from 95.6 tonnes in 2023 to 

90.0 tonnes in 2024. The persistent decline has been attributed to 

long-standing structural challenges, including the prevalence of 

ultra-deep and ageing mines, high labour intensity, and rising 

electricity costs. Mali also recorded a significant increase in gold 

production, rising by 11.0 per cent from 105.0 tonnes in 2023 to 

116.6 tonnes in 2024. The improvement in output was due to 

enhanced production performance at the Sadiola Mine, operated 

by Allied Gold.

Exploration 

As we say in the mining industry, exploration is the life blood of 

mining. In 2024, allocation to exploration projects in Africa was 

US$1.30 billion, as compared to US$1.32 billion in 2023. This 

represents a 1.3 per cent contraction, which was primarily due to 

the downturn in planned spending in Guinea, Tanzania, the 

Democratic Republic of Congo (DRC) and Côte d'Ivoire. On the 

other hand, South Africa, Ghana, Morocco, and Angola recorded 

growth in their respective budgets for exploration projects. 

Funding for gold, cobalt, and lithium projects declined, while 

spending on copper rose. 
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Despite its budget cut, DRC surpassed Côte d'Ivoire to become 

the continent's largest recipient of exploration funds in 2024. 

Overall, Africa accounted for 10.4 per cent of the global 

exploration budget, a modest improvement over the 10.2 per cent 

recorded in 2023. Ghana saw an increase in exploration budget by 

6.4% increasing from US$99.7 million in 2023 to US$106.1 million 

in 2024.

Mineral Production Outlook for 2025

We project gold output to range between 4.4 and 5.1 million 

ounces, buoyed by fresh contributions from Newmont's Ahafo 

North Mine and Shandong's Namdini Mine. Manganese and 

bauxite outputs are expected to rise to 8 million tonnes and 2 

million tonnes respectively, while diamond production could 

reach up to 400,000 carats. However, anticipated declines in 

output from Perseus' Edikan Mine, Gold Fields' Damang and 

Tarkwa Mines, and Zijin's Akyem Mine are expected to temper the 

overall gains in the Chamber's total production.

On the other hand, production outlook for the small-scale gold 

sector remains uncertain, due to the government's ongoing 

reorganisation of the Precious Minerals Marketing Company 

(PMMC) into the Ghana Gold Board (GoldBod). The expanded 

mandate of the new entity, which includes the determination of 

local gold prices, introduces policy and market dynamics that 

could significantly influence output in the sub-sector. Given the 

sub-sector's well-established sensitivity to price movements, 

even marginal shifts in pricing mechanisms may have notable 

implications for official production volumes. Nonetheless, under a 

base-case scenario, assuming all other factors remain constant, 

output is expected to range between 1.5 million ounces and 2.0 

million ounces in 2025.
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Fiscal Revenue Contribution

Our sector contributed GH₵17.7 billion in fiscal payments to the 

government in 2024, a 51.2% increase from GH₵11.7 billion over 

the previous year. Notably, dividends paid to the state surged by 

over 600% to GH₵1.03 billion. This growth translated into a rise in 

the mining sector's share of direct domestic taxes from 22.7% in 

2023 to 24.3% in 2024. Similarly, its contribution to domestic 

revenue increased from 8.8% to 9.6%, while its share of total 

government revenue rose from 8.6% to 9.5% over the same 

period. 

Similarly, mineral royalties paid by the mining sector increased 

from GH₵2.8 billion in 2023 to GH₵4.9 billion in 2024. The 76.7% 

growth in royalty payments closely reflected the expansion in 

mineral revenue, as royalties are assessed on gross mineral sales. 

Consequently, the share of royalties in the sector's total fiscal 

contributions rose from 23.7% in 2023 to 27.7% in 2024.

Contributions to Exports and Balance of Payments

Mineral export earnings rose by 52.7% to US$11.9 billion from 

US$7.8 billion in 2023, representing 58.4% of total merchandise 

exports. Gold exports alone earned US$11.6 billion. The robust 

performance helped improve the balance of payments, 

supporting a reserve position of 2.9 months of import cover and 

aiding exchange rate stability.

This impressive performance reinforced the mineral sector's 

position as the dominant source of foreign exchange, with its 

share of total merchandise export earnings rising from 47.0% in 

2023 to 58.4% in 2024. 

According to the Bank of Ghana, crude oil exports yielded US$3.9 

billion in 2024, reflecting a marginal 0.8% increase over the 

preceding year's outturn of US$3.8 billion. In contrast, revenue 
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from the export of cocoa declined by 9.9%, from US$2.2 billion in 

2023 to US$1.9 billion in 2024.

Repatriation of Export Proceeds

Producing member companies repatriated 70.8% of mineral 

earnings in 2024, returning US$4.99 billion to the country. This 

included over US$906 million surrendered to the Bank of Ghana 

and US$749.7 million under the Foreign Exchange Purchase 

Programme. Specifically, the Chamber's producing members sold 

US$906.3 million to the Bank of Ghana under the Mandatory 

Surrender Requirement (MSR) framework in 2024. This compares 

favourably with the outturn of US$784 million in 2023. In contrast, 

repatriations through commercial banks are entirely voluntary 

and driven by the liquidity needs of mining firms. The total value 

of foreign exchange returned through the commercial banks was 

US$ 3.3 billion in 2024, relative to US$2.7 billion in 2023. This 

translates into an increase of 22.2%.

Expenditure of Revenue by Member Companies

Our members spent US$5.5 billion (73.7% of their revenue) within 

the economy. Of this, US$2.9 billion went into local procurement, 

US$1.4 billion in taxes, and over US$600 million in employee 

emoluments. US$28 million was dedicated to community 

development.

In 2024, the expenditure of producing member companies that 

accrued to offshore entities includes capital expenditure (capex) 

of US$972.8 million, imports of consumables worth US$240.7 

million, an amortisation value of US$111.3 million, and transfer of 

US$660.1 million to non-government shareholders. These are 

equivalent to 12.9%, 3.2%, 1.5%, and 8.8% of mineral revenue in 

2024, respectively. The comparable nominal outturn in 2023 was 

US$804.9 million, US$306.6 million, US$162.7 million, and 
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US$274.0 million for capex, imported consumables, amortisation, 

and non-government shareholders, respectively.

Workforce Profile

Our industry directly employed 11,372 people in 2024, 99.4% of 

whom were Ghanaians. Using a conservative employment 

multiplier, the mining sector supported over 170,000 indirect and 

induced jobs across the economy.

Incidents and Safety

In 2024, the incidence of mine-related injuries exhibited a mixed 

trend. Whereas first aid and serious injuries recorded year-on-

year increases, fatal injuries declined. First aid injuries increased 

from 162 in 2023 to 222 in 2024. This represents a 37% 

deterioration in the frequency of first aid injuries. In the same vein, 

the frequency of serious injuries increased by 152.9%, from 17 in 

2023 to 43 in 2024.

Highlights from Departmental Reports

Research and Analysis: The department spearheaded 

e n g a g e m e n t s  w i t h  r e g u l a t o r s ,  e n h a n c e d  s e c t o r a l 

competitiveness, and facilitated the National Assay Programme. It 

also conducted safety audits, organised health, and safety 

competitions, and published strategic policy papers.

Legal Affairs: The Legal and Legislative Affairs Committee (LLAC) 

reviewed several laws, notably the Affirmative Action Act and 

Environmental Protection Act. It also proposed reforms to the 

Chamber's Constitution and setup an ADR unit.

Human Resource and Operations: Key activities included labour 

negotiations, capacity building, Tertiary Education Fund (TEF) 

administration, and launch of the Ghana Mining Competency 

Framework. The TEF awarded 160 bursaries and funded 40 
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research projects at UMaT.

External Relations and Communications: Major activities included 

media engagements, stakeholder dialogues, the West African 

Mining and Power Conference, and the Ghana Mining Industry 

Awards. The department also implemented social responsibility 

programmes and supported the EPA's Akoben programme 

revival.

Key Challenges Confronting Member Companies

The operating environment in 2024 was fraught with serious 

headwinds:

· Fiscal Stress: The 200% increase in the Growth and 

Sustainability Levy to 3%, and its application on gross 

revenue, threatens the viability of several operations. This 

non-deductible levy must be reviewed to sustain investor 

confidence.

· Fuel Pricing Inefficiencies: Several non-applicable levies, 

such as the Energy Debt Recovery Levy and Fuel Marking 

Margin, inflate diesel prices. We urge a comprehensive 

review to make fuel costs more reflective of actual services 

rendered.

· Permit Delays: The protracted processing of exploration 

permits remains a bottleneck. We appeal for the expedited 

resolution of applications dating as far back as 2009. 

· Security Concerns: Illegal mining activities continue to 

threaten legal operations. We reiterate our call for 

enhance State-led Security

· Rail Infrastructure: The Western rail corridor remains 

dilapidated, compelling bulk mineral producers to use 
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costly road transport. Revamping this infrastructure must 

be prioritised.

· VAT on Exploration: The relevance of exploration in 

ensuring a pipeline of future viable projects cannot be 

overemphasised. It is the single most critical activity that 

guarantees the continuous production of minerals and the 

discovery of new mineral resources to supplement 

production from existing mines or replace the output of 

mines whose economic ore body is exhausted. We urged 

the government to relieve exploration companies from 

the payment of VAT to incentivize additional exploration 

investment.

Conclusion

Distinguished Ladies and Gentlemen, despite the formidable 

challenges, our sector continues to deliver stellar performance, 

driving economic recovery, foreign exchange stability, and social 

development. Yet, to unlock our full potential, we need a fair and 

predictable fiscal regime, competitive operating costs, and robust 

infrastructure.

The Chamber will continue to engage with stakeholders, 

government, CSOs, and communities to chart a course toward 

more resilient, inclusive, and sustainable mining practices.

Thank you for your attention.

May God bless our industry, and may God bless our homeland, 

Ghana.

Michael Edem Akafia, Esq.

President, Ghana Chamber of Mines.
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