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LIST OF ABBREVIATIONS

BBLS – Barrels

BBLS/D – Barrels Per Day

BOPD – Barrels of Oil Per Day

CSI – Corporate Social Investment

CSR – Corporate Social Responsibility

ESG – Environmental, Social & Governance

FPSO – Floating Production Storage and Ofoading Unit
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GNPC – Ghana National Petroleum Corporation
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TEN – Tweneboa, Enyenra, Ntomme (Oil elds)

RAT – Research and Technology Centre

VBP – Voltaian Basin Project

VRA – Volta River Authority



Full Year Gas Production
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VOLTAIAN BASIN PROJECT

    Acquired and processed 1,040 line-km of 2D seismic data

    Secured a two-year reconnaissance license

CORPORATE SUSTAINABILITY

    Delivered 41 boreholes and mechanised water systems

    120 school infrastructure projects, including classroom blocks, dormitories, libraries, 
     ICT labs, and science labs at various levels of completion

    Work ongoing on 22 health infrastructure projects

Full details on pages 24, 28, and 32.

|| 5

280,511.10MMScf
2023: 255,169.15MMScf

Total Gas Export

115,454.51MMScf
2023: 105,040.54MMScf

Average Daily Oil Production

Total Revenue 

131,803 bopd

US$1,376.15m

2023: 132,184 bopd

2023: US$1,251.89m

Full Year Oil Production

Total Expenditure

7.28MMbbls

US$1,331.13m

2023: 7.38MMbbls

2023: US$1,177.7m

2024 PERFORMANCE HIGHLIGHTS
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The year under review marked another important milestone in the Ghana National Petroleum 
Corporation’s journey towards operational maturity and long-term sustainability. Across our three 
producing elds, namely Greater Jubilee, Tweneboa Enyenra Ntomme (TEN), and Sankofa Gye 
Nyame (SGN), GNPC maintained a fairly stable oil production and an increased gas export in line 
with its mandate to explore, develop, produce, and dispose petroleum resources for the benet of 
the nation.

Dear Stakeholders,

The theme for 2024, “Consolidating Our March Towards Operatorship,” reects GNPC’s renewed 
focus on building technical competence, institutional strength, and nancial prudence. This focus 
represents a decisive phase in our transformation into a technically capable, commercially agile, 
and sustainable National Oil Company (NOC).

A major highlight of the year was the revitalization of the Corporation’s E&P subsidiary – the GNPC 
Exploration and Production Limited Company (EXPLORCO). Following ministerial approval and 
parliamentary ratication, EXPLORCO was fully re-operationalized and empowered with GNPC’s 
seven percent interest acquired in the Jubilee and TEN assets. This strategic step positions the 
subsidiary to lead the Corporation’s E&P operations including the Voltaian Basin Project. The 
inauguration of EXPLORCO’s new Board and relocation of its staff to a dedicated ofce in Accra 
symbolized its readiness to assume a central role in GNPC’s operatorship agenda.

Strengthening the Path to Operatorship

As the global energy landscape continues to transition toward cleaner sources, GNPC remained 
committed to ensuring energy security while supporting Ghana’s climate objectives. The 
Corporation continued to align its strategy with Ghana’s Updated Nationally Determined 
Contributions (NDCs) under the Paris Agreement, which targets a 45% reduction in greenhouse gas 
emissions by 2030.

The Board continued to guide the Corporation on its drive towards sustainability by ensuring the 
integration of environmental, social, and governance (ESG) principles into its operations, including 
exploring potential investments in renewable and low-carbon energy. These efforts reafrm our 
commitment to responsible resource management, sustainability, and long-term value creation.

Sustaining progress amid global transitions

‘’
CHAIRMAN’S 
STATEMENT

Prof. Joseph Oteng-Adjei
Chairman, Board of Directors
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On behalf of the Board, I extend my heartfelt appreciation to Management and Staff for their 
unwavering commitment, professionalism, and resilience in a year marked by global economic 
uncertainty. Their efforts have sustained GNPC’s progress and strengthened the Corporation’s 
foundation for the future.

To our partners, regulators, and the Government of Ghana, I express the Board’s sincere gratitude 
for their continuous support and collaboration.

As GNPC consolidates its march towards full operatorship, the Board remains condent that, 
through strategic foresight, innovation, and disciplined execution, the Corporation will continue to 
create enduring value for the people of Ghana and position itself among Africa’s leading National 
Oil Companies.

Appreciation

During the year, GNPC experienced a leadership transition. Mr. Joseph Abuabu Dadzie 
succeeded Mr. Opoku-Ahweneeh Danquah as Chief Executive Ofcer. The Board commends 
both leaders for their professionalism and contributions to GNPC’s continued transformation. Mr. 
Justin Frimpong Kodua replaced the late Mr. Martin Kwabena Kwakye on the Board.

Leadership and governance
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Dear Stakeholders,

The year 2024 marked a dening chapter in GNPC’s transformation journey. Guided by the theme 
“Consolidating Our March Towards Operatorship,” we took bold steps to strengthen our 
operational capacity, deepen technical capabilities and repositioned ourselves as commercially 
efcient, future-ready NOC.

Our efforts in the year centred on three key priorities –  building capability, enhancing value, and 
driving resilience. Through disciplined execution and prudent management, GNPC maintained 
overall performance in a dynamic global energy market. The long-term trend of production 
decline continued in the year, with the outturn being 0.3 percent lower than that of 2023. Natural 
gas export from Ghana’s three producing elds increased by 10% in 2024.

We also advanced key projects that dene the next phase of our growth. The Voltaian Basin 
Project (VBP) recorded signicant progress in new seismic data acquisition, while EXPLORCO was 
revitalized to drive upstream operations and strengthen technical partnerships. In addition, 
construction of the Research and Technology Centre (RAT) moved close to completion, 
positioning GNPC as a future hub of innovation, knowledge transfer, and operational excellence. It 
is instructive to also add that the construction of the Corporate Head Ofce in Accra is on course 
with completion rate of 30%. A signicant milestone was achieved with the completion and 
commissioning of GNPC operational Head Ofce (Energy House), Takoradi.

As the global energy transition continues, albeit with reduced pace, GNPC continues to balance 
its petroleum mandate with a clear sustainability focus which aligns with Ghana’s Updated 
Nationally Determined Contributions (NDCs) under the Paris Agreement, targeting a cumulative 
45% emission reduction by 2030. During the year, the Board approved initiatives to integrate 
Environmental, Social, and Governance principles into our operations and to explore potential 
investments in renewable and green energy assets. The process leading to the procurement of ESG 
Consultant to develop ESG framework for the Corporation is ongoing. These initiatives reinforce our 
long-term commitment to responsible growth and to winning investor condence.

‘’
CEO’S
STATEMENT

Kwame Ntow Amoah
Ag. Chief Executive Ofcer
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I wish to express my deepest appreciation to the Board of Directors, Management Team, and all 
employees for their resilience, professionalism, and commitment throughout the year. I am equally 
grateful to our partners, regulators, and the Government of Ghana for their trust and collaboration.

Together, we will keep shaping GNPC into an organisation that not only safeguards Ghana’s energy 
future but also delivers lasting value to the people of Ghana.

Appreciation

The progress achieved in 2024 amidst the continuous annual decline in oil production 
provides the basis for our new Growth Strategy in 2025, with the focus being on:

Looking Ahead

Arresting production decline and sustaining long-term growth;

Securing GNPC’s gas investments and commercial viability;

Deepening Joint and Standby Operatorship;

Leveraging Innovative Financing for GNPC projects;

Building a Resilient Institution; and

Embedding ESG and green energy practices into our business model

These priorities, anchored on using innovative technologies will guide our next phase of building 
superior capabilities for resumed growth.
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To be a leading global oil and gas company, 
whose operations have a profound impact on 
the quality of life of the people of Ghana.

OUR VISION

To lead the sustainable explorat ion, 
development, production and disposal of the 
petroleum resources of Ghana, by leveraging 
the right mix of domestic and foreign 
investments in partnership with the people of 
Ghana.

OUR MISSION

GNPC was established by Act 1983 (PNDCL 
64) as a statutory corporation tasked with the 
exploration, development, production, and 
management of petroleum resources in 
Ghana. This foundational mandate was 
fu r ther  re inforced by the Pet ro leum 
(Exploration and Production) Act, 1984 
(PNDCL 84), which empowered GNPC to 
partner with other entities in the exploration of 
the country’s hydrocarbon resources.

In 2016, the Petroleum (Exploration and 
Production) Act, 2016 (Act 919) repealed 
PNDC Law 84, and reinforced GNPC’s right to 
operate as a standalone company and to be 
the anchor  partner  in  a l l  petro leum 
agreements. The Act clearly denes the 
contractual relationships among GNPC, the 
Government, and private investors in 
upstream petroleum operations.

OUR MANDATE

GNPC’s strategic focus revolves around:

STRATEGIC PRIORITIES (2021-2024)

Work towards Increasing Reserves and 
Optimizing Production

Achieving Financial Independence

Building Capacity and Raising Standards

Fostering a Strong Organisational Culture

Strengthening Stakeholder Relationships

GNPC is wholly owned by the Government of 
Ghana and has, over the years, developed a 
robust and diversied business portfolio, 
primarily focused on the upstream segment of 
the petroleum value chain. While the 
Corporation’s legal mandate extends across 
the entire petroleum industry value chain, 
strategic emphasis remains on upstream 
operations, where GNPC continues to build 
capacity and expand its asset base.

Consistent with the practices of leading 
National Oil Companies (NOCs), GNPC is also 
evolving as an enabler of the broader 
petroleum industry. In this capacity, the 
Corporation actively facilitates growth and 
development across other segments of the 
sector, ensuring cohesive and sustainable 
industry progress.

WHAT WE DO

GNPC’s upstream activities are principally 
concentrated within Ghana’s four main 
sedimentary basins shown in gure 1, namely:

The Western (Tano) Basin

The Central (Saltpond) Basin

The Eastern (Accra-Keta) Basin; and

The Onshore (Voltaian) Basin

ABOUT US

Through continued strategic investment and 
partnerships, GNPC remains committed to 
unlocking the full potential of Ghana’s 
petroleum resources for the benet of the 
nation.
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Figure 1: Ghana’s Sedimentary Basin

224,000 km2  offshore and 2,000 km   onshore.  
Exploration work started in 1896

Western/ Tano Cape Three Points Basin

217,000 km2  offshore and 2,000 km   onshore. 
Exploration work started in 1960

Central/ Saltpond Basin

216,000 km2  offshore and 2,200 km   
onshore.  Exploration work started 
in 1960s

Eastern/Accra-Keta Basin

2103,000 km  on shore representing 
approximately 40% of the landmass 
of Ghana

Voltaian Basin
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At GNPC, our operations and organizational culture are grounded in a set of enduring core values 
that guide our decision-making, shape our workplace, and reect our commitment to national 
development. These values are the pillars of our identity and the compass by which we deliver on 
our mission with integrity and excellence.

We prioritize the safety, health, and well-being of our people and the 
protection of the environment in all our operations. Environmental, 
Health, and Safety (EHS) considerations are non-negotiable and are 
embedded in our planning, execution, and performance 
measurement processes.

EHS First

Professionalism

We uphold the highest standards of ethical conduct, competence, 
and diligence. Our people demonstrate integrity, accountability, and 
respect in all engagements, ensuring that our work consistently meets 
the expectations of our stakeholders and contributes to the credibility 
of the Corporation.

Respect for Talent

We recognize and value the unique contributions of every employee. 
The Corporation fosters an inclusive environment where individuals are 
encouraged to grow, thrive, and bring their best selves to work, 
knowing their skills and perspectives are appreciated.

Reward of Merit

Teamwork

Creativity & 
Innovation

We promote a culture of fairness and performance-based recognition. 
At GNPC, excellence is acknowledged, and employees are rewarded 
based on demonstrated results, commitment, and value delivered to 
the organization.

We believe in the power of collaboration and shared purpose. Through 
open communication, mutual support, and a strong sense of unity, our 
teams work seamlessly across departments and disciplines to deliver 
on our mandate.

We encourage new ideas, embrace change, and pursue innovative 
solutions to complex challenges. Our commitment to continuous 
improvement ensures that GNPC remains agile, forward-thinking, and 
responsive to the evolving energy landscape.

OUR CORE VALUES
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In accordance with Section 3 of the Ghana National Petroleum Corporation Law, 1983 (PNDC Law 
64), GNPC is empowered to:

SUBSIDIARIES

“....with the approval of the Minister, form subsidiary and afliate companies, 
branches or agencies in or outside the Republic to carry out activities which the 
Corporation is authorized to undertake.”

Leveraging this statutory mandate, GNPC has ve (5) active subsidiaries operating across diverse 
sectors to support the Corporation’s broader strategic objectives. These subsidiaries play a pivotal 
role in extending GNPC’s impact beyond petroleum operations, into areas such as sustainable 
resource development, community empowerment, education, and hospitality. The subsidiaries 
are: GNPC Exploration and Production Limited Company (Explorco), GNPC Foundation, Ghana 
National Gas Limited Company, Prestea Sankofa Gold Limited, and Mole Motel.

GNPC’s ownership holdings in these subsidiaries are as follows:

Explorco GNPC Foundation Ghana National Gas
Limited Company

Prestea Sankofa
Gold Limited

Mole Motel Limited

Figure 2: List of Key Subsidiaries

100% 100% 100%

GNPC
90%

GoG 10%
GNPC
60%

Forestry
Commission

40%
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Explorco remains central to GNPC’s drive to consolidate its march towards operatorship in Ghana's 
upstream petroleum industry. Established as GNPC’s exploration and production subsidiary, 
Explorco was created to build technical competence, enhance national participation, and 
strengthen operational capacity in the oil and gas value chain.

Incorporated in 2012 as a GNPC wholly-owned limited liability company, Explorco serves as a 
platform for knowledge transfer, capacity development, and operational excellence. Following a 
period of strategic realignment, the company was revitalized to hold GNPC’s equity in Jubilee Oil 
Holdings Limited (JOHL) and to lead the Voltaian Basin Project.

Explorco’s reactivation underscores GNPC’s commitment to developing the technical 
foundations necessary for full operatorship. Through subsidiaries including Explorco, GNPC will 
continue to expand its expertise, deepen national capacity, and advance Ghana’s long-term 
vision for energy independence and value creation.

GNPC EXPLORATION AND PRODUCTION COMPANY (EXPLORCO)

Ghana National Gas Limited Company was incorporated in 2011 as a limited liability Company. It is 
GNPC's subsidiary with the mandate to gather, process, and transport natural gas resources in the 
country.

The Company owns and operates the Atuabo Gas Processing Plant as well as the network of 
natural gas gathering and transmission infrastructure that delivers gas – produced offshore Ghana 
by GNPC and its upstream partners – to power plants and industrial offtakers in the Western part of 
Ghana. Through this operations, Ghana Gas plays a pivotal role in advancing the country's energy 
security and industrialization.

GHANA NATIONAL GAS LIMITED COMPANY

As GNPC consolidates its march towards operatorship, the Corporation continues to demonstrate 
that national development extends beyond petroleum operations. Through strategic 
subsidiarization, GNPC leverages its investments to create value across multiple sectors, including 
tourism and hospitality. Mole Motel, in which GNPC holds a 60% stake alongside the Wildlife Division 
of the Forestry Commission with 40%, represents this broader vision of inclusive growth and 
community impact.

Located in the Savannah Region within the West Gonja District, Mole Motel is a one-star facility 
approximately two hours from Tamale. The motel features thirty-four guestrooms, including chalets, 
and offers a variety of amenities such as a restaurant and swimming pool. Its proximity to the iconic 
Mole National Park positions it as a strategic ecotourism destination for both domestic and 
international visitors.

GNPC’s long-held stakes in Mole Motel, serves as a key element of its green investment and as a 
national catalyst for sustainable development by promoting ecotourism, supporting local 
employment, and contributing to regional economic diversication.

MOLE MOTEL LIMITED
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Prestea Sankofa Gold Limited (PSGL) represents GNPC’s commitment to value creation beyond 
the petroleum sector by supporting the revival of indigenous gold production and promoting 
sustainable resource utilization.

Located in Ghana’s Western Region, PSGL operates a 300,000-ton-per-year Carbon-in-Leach (CIL) 
tailings processing facility dedicated to the responsible extraction of residual gold from mine 
tailings. Established in 1994 as a joint venture between GNPC and Samax Gold Resources, PSGL’s 
operations experienced intermittent challenges during periods of low global gold prices. Following 
subsequent ownership restructuring, GNPC now holds a 90% stake, with the Government of Ghana 
owning the remaining 10%.

Through PSGL, GNPC is consolidating national efforts to revitalize legacy mining assets, create 
employment and extend its developmental impact across strategic sectors of the Ghanaian 
economy.

PRESTEA SANKOFA GOLD LIMITED (PSGL)

The GNPC Foundation, another wholly-owned subsidiary, serves as the Corporation’s primary 
vehicle for delivering sustainable and impactful Corporate Social Investments (CSI) initiatives 
across the country. 

Guided by a people-centred mandate, the Foundation focuses on enhancing livelihoods, 
building human capital, and promoting social well-being. Through strategic investments and 
community partnerships, the GNPC Foundation extends the Corporation’s national footprint and 
reinforces its reputation as a responsible and development-oriented institution.

The Foundation’s programmes are structured around three core pillars:

GNPC FOUNDATION

Education and Training:  Providing scholarships, educational infrastructure, and learning tools 
to foster academic excellence and access to quality education across all levels.

Economic Empowerment:  Supporting skills development, entrepreneurship, and 
income-generating activities aimed at reducing poverty and enhancing community self-sufciency.

Environment and Social Amenities:  Promoting environmental stewardship and constructing 
critical infrastructure such as water systems, health facilities, and recreational spaces to 
improve quality of life.

Through the GNPC Foundation, the Corporation continues to translate its petroleum revenues into 
social investments to ensure that communities benet meaningfully from Ghana’s natural resource 
wealth.
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During the year, the Board remained focused on strengthening GNPC’s institutional capacity and 
governance systems to support the Corporation’s transition towards operatorship. Key areas of 
emphasis included enhancing risk management and compliance frameworks, deepening 
oversight of subsidiary performance, and aligning corporate policies with evolving industry 
standards. The Board also prioritized the optimization of human capital, operational efciency, 
and nancial sustainability to ensure that GNPC remained resilient and well-positioned to assume 
operatorship responsibilities. These efforts reect the Board’s unwavering commitment to prudent 
stewardship, transparency, and sustainable value creation for the people of Ghana.

BOARD OF DIRECTORS

Prof. Joseph Oteng-Adjei Board Chairman Appointed - July 2025

Mr. Kwame Ntow Amoah

Yoo Naa Andani Yakubu 
Abdulai

Hon. Hajia Zuwera Mohammed 
Ibrahimah

Hon. Seidu Alhassan Alajor

Mr. Mawutor Agbavitor

Mr. Kwame Jantuah. Esq

Ag. Chief Executive Ofcer

Member

Member

Member

Member

Member

Appointed - July 2025

Appointed - July 2025

Appointed - July 2025

Appointed - July 2025

Appointed - July 2025

Appointed - July 2025

2024 BOARD OF DIRECTORS

Hon. Freddie Blay Board Chairman Relieved - January 2025

Mr. Joseph Abuabu Dadzie

Nana Ogyeahoho Yaw Gyebi VI

Ms. Ama Gyamfuah Abrefa

Yoo Naa Andani Yakubu 
Abdulai

Mr. Yaw Kyei

Mr. Justin Frimpong Kodua

Ag. Chief Executive Ofcer

Member

Member

Member

Member

Relieved - January 2025

Relieved - January 2025

Relieved - January 2025

Relieved - January 2025

Relieved - January 2025

Relieved - January 2025

Member

CORPORATE GOVERNANCE

BOARD COMPOSITION & COMMITTEES
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The Board of Directors plays a central role in the strategic direction and governance of GNPC. It is 
responsible for setting corporate policies and strategic direction and ensuring effective risk 
management and compliance.

The composition of the Board reects a deliberate balance of expertise, independence, and 
executive leadership. The Chief Executive is the sole executive member, ensuring clear 
accountability and operational alignment. All other Directors are non-executive, thereby 
enhancing the objectivity and independence of Board deliberations. The Chairman of the Board 
holds clearly dened, independent responsibilities – presiding over meetings, facilitating 
constructive dialogue, representing the Board externally, and serving as a vital link between the 
Board and the government.

To support its mandate, the Board operates through a structure of specialized committees that 
focus attention on key aspects of the Corporation’s operations, to ensure efciency and 
accountability in governance.

These committees include:

Legal and Governance: This committee ensures that the Corporation’s governance framework is 
robust and aligned with best practices. It reviews corporate agreements, monitors legal 
compliance, and supports the evaluation of the Board’s own performance and governance 
processes.

HR and Administration: This committee oversees personnel-related matters and leadership 
performance. Its responsibilities include:
    i.    Reviewing and recommending compensation packages for the Board;
    ii.   Evaluating the CEO’s performance and recommending compensation accordingly; 
    iii.  Reviewing executive appointments and promotions (managers and above), with nal 
        approval by the Board following due consultation; and
    iv. Make recommendations on such matters as delegated, for onward approval by the Board.

Audit, Compliance and Risk Management: Tasked with nancial oversight, this committee 
ensures the integrity of nancial reporting and the adequacy of internal controls. It also supervises 
risk management practices and compliance with regulatory requirements.

Brand, Communication and CSI: This committee provides oversight of GNPC’s brand 
positioning, stakeholder communication, and social investment programs. It ensures alignment 
between corporate identity and community engagement, reinforcing GNPC’s reputation and 
public trust.

Technical Operations Committee: Focused on core business functions, this committee provides 
strategic advice and oversight on GNPC’s technical activities. It ensures that operational decisions 
are technically sound and aligned with the Corporation’s objectives.

Finance and Commerce Committee: The committee oversees all nancial and commercial 
activities, including:

     Capital investment planning and cash ow management;
      Debt and equity nancing;
     Capital expenditures, investment strategies, and commercial ventures, including those related 
     to GNPC’s subsidiaries.

THE BOARD’S INDEPENDENCE AND BALANCE

BOARD COMMITTEES
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Together, these committees form an integrated governance framework that supports GNPC’s 
mission to build a resilient and diversied energy company.

SIGA PERFORMANCE EVALUATION

As part of the Government’s broader agenda to enhance the performance and governance of 
State-Owned Enterprises (SOEs), the State Interests and Governance Authority (SIGA) plays an 
oversight role to provide a unied, transparent, and accountable governance framework for 
Specied Entities. Its mandate is to streamline fragmented oversight systems, ensure effective 
monitoring and evaluation, harmonize policies, and promote scal discipline across the public 
enterprise landscape.

In the year under review, SIGA conducted a comprehensive evaluation of GNPC’s performance 
based on a set of Key Performance Indicators (KPIs) reective of good corporate governance and 
operational efciency. These indicators included, but not limited to:

    Drilling and completion of four (4) development wells
    Increase gas sales by additional 30MMScfd from OCTP eld to the non-power market
    Preparation and implementation of the 2024 Human Resource Plan
    Submission and implementation of the 2024 Maintenance Programme
    Submission and implementation of the 2024 Safety Management Programme and
    Submission and implementation of the 2024 Research and Development Plan

The Corporation was commended for its strong performance in key areas such as drilling and 
completion of wells, increased gas sales, implementation of Safety Management Programme, 
timely submission of the Human Resource and Maintenance Plans, and the execution of its 
Research and Development Plan. The Corporation also earned high marks for its strategic planning 
processes, environmental stewardship, CSR initiatives, and the timely submission of statutory 
reports.

These achievements reect GNPC’s evolving operational maturity and its commitment to 
institutional excellence. The performance appraisal also afrms the Corporation’s readiness to 
manage a diversied portfolio of subsidiaries under a unied governance framework.

Nonetheless, SIGA identied areas for improvement, and encouraged the Corporation to 
continue strengthening its governance monitoring mechanisms.
GNPC remains committed to taking on board these recommendations and aligning its 
governance and reporting protocols with SIGA's standards. As the Corporation accelerates its 
march towards consolidating the operatorship agenda, adherence to robust governance 
practices underpin its efforts to deliver value, accountability, and national development 
outcomes.
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KEY OPERATIONAL & FINANCIAL 
HIGHLIGHTS

The global oil and gas industry in 2024 was shaped by a combination of market fundamentals, 
geopolitical developments, and the energy transition. Oil prices remained elevated and relatively 
stable providing a measure of predictability for industry operations and investment planning.

1
Dated Brent crude averaged US$81 per barrel  in 2024, broadly unchanged from US$83 per barrel 
in 2023, and traded within a narrow range of US$70.56 to US$90.89 per barrel. This represented one 
of the most stable pricing periods in more than two decades. Price stability was supported by 
continued oil demand growth, although at a slower pace, together with disciplined supply 
management by OPEC+.

2
Global oil demand increased by 0.94 MMbbls/d, reaching 102.9 MMbbls/d . Growth was 
moderated by a slowdown in Chinese demand, which expanded at only a quarter of its pre-

2COVID trend. On the supply side, non-OPEC+ production grew by 1.5 MMbbls/d , with the United 
3

States contributing nearly half of this increase. In contrast, OPEC+ output averaged 49.8 MMbbls/d  
3in 2024, nearly 900,000 bbls/d  lower than in 2023, as member countries implemented production 

cuts to support market balance. Saudi Arabia reduced its output to 9.0 MMbbls/d, more than a 
2

million barrels per day lower than its levels in the rst half of 2023 .

Beyond supply and demand fundamentals, the energy sector experienced signicant structural 
changes. Electricity demand growth continued to outpace total energy demand growth, driven 
by increasing electrication in developing economies and by rising prosperity and industrialization 
in emerging economies. A key driver of this trend is the expanding demand from data centres, 
which is expected to materially increase electricity consumption in the coming years.

Renewables maintained strong momentum in 2024 bringing global stock to about 4,448GW – 
3 3

about 15.1% year-on-year growth . Total solar and wind capacity additions exceeded 585GW , 
higher than 2023 records. This surge was underpinned by signicant overcapacity in solar 

3manufacturing in China and Asia region. Bioenergy capacity rose by nearly 4.6GW  in 2024 up from 
3

3.4GW in 2023 , supported by resilient demand for liquid biofuels in road transport, rising 
biomethane production, and a growing pipeline of sustainable aviation fuel projects. These 
developments reinforced the central role of renewable energy in the global energy transition.

The Geopolitical uncertainties and macroeconomic headwinds further inuenced market 
dynamics, underscoring the importance of resilience and adaptability across the energy value 
chain.

For GNPC, the operating environment presented both opportunities and challenges. Price stability 
supported planning and performance. GNPC achieved an average price of US$81.149 per barrel, 
better than the dated Brent — representing a 7.57 percent premium above the benchmark price 
and 1.82 percent higher than 2023 levels. Despite the reduction in liftings from 10 parcels in 2023 to 9 
in 2024, the Corporation ended the year with a signicant increase in prot. This outcome 
underscores the Corporation’s prudent commercial strategy, disciplined execution, and resilience 
in a complex market environment.

1 2 3   Renitiv Data Service (Dated Brent spot price)        IEA Oil Market Report, January 2025        IRENA Stats| |

OPERATING ENVIRONMENT
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The global shift toward sustainability reinforced the importance of strategic diversication, 
operational agility, and climate-conscious practices. In line with this, GNPC advanced initiatives 
aimed at reducing its carbon footprint, promoting environmental stewardship, and strengthening 
community resilience through targeted Corporate Social Investment interventions.

As the Corporation deepened its subsidiarization strategy, it expanded its operational scope and 
technical capacity in order to remain relevant and competitive in a world transitioning toward 
cleaner energy. GNPC remains committed to responsible resource development, national energy 
security, and the creation of long-term value for Ghana.

The Jubilee, TEN and the SGN Fields remained the three producing elds in Ghana. The total 
volume of crude oil produced by these elds in 2024 was 48,240,030 barrels, which is a 0.01 percent 
decrease from the 48,247,037 barrels produced in 2023. Jubilee contributed 31,849,046 of the total 
production, representing 66%, while TEN and SGN produced 6,784,440, and 9,606,544 representing 
14% and 20% respectively.

The Corporation’s share of crude oil production for the year 2024 stood at 7,283,449 barrels, 
compared to 7,377,596 barrels in 2023, representing a marginal decline of 1.3 percent. The Jubilee 
Field remained the primary contributor, accounting for 60% of the total output (4,344,474 barrels). 
The Tweneboa-Enyenra-Ntomme (TEN) Field contributed 14% (1,017,666 barrels), the Sankofa Gye 
Nyame (SGN) Field maintained strong performance, delivering 26% (1,921,309 barrels). Though 
these reect the impact of natural eld decline, interventions such as proper reservoir 
management strategies were implemented to slow the rate of decline.

The Corporation achieved approximately 94% of its benchmarked volume of 51.15 MMbbls for the 
three elds due to decreased output from the Jubilee and TEN elds as compared to the target for 
the year.

Overall, operations across the elds remained fairly stable, with the Corporation’s equity 
production performance aligning with forecast expectations. Meanwhile, ongoing efciency 
measures continued to mitigate production declines across the assets.

PRODUCTION BY FIELDS (MMBBLS)

Greater Jubilee

31.85 (66%)
TEN

6.78 (14%)

SGN

9.61 (20%)

Figure 3: Total Crude Oil Production

OPERATIONAL HIGHLIGHTS

CRUDE OIL PRODUCTION
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CRUDE OIL LIFTINGS

A total of thirty-three (33) parcels of crude oil (equivalent to 31,455,224 bbls) were lifted in 2024, 
compared with 32 liftings (30,403,546 bbls), recorded in 2023. Out of the year’s liftings, Ghana 
Group (GNPC & Government of Ghana) lifted six (6) parcels, totalling 5,720,037 bbls.

GREATER JUBILEE FIELD

A total of seven (7) parcels of crude oil were lifted during the period totalling 6,607,209 bbls. Out of 
this, Ghana Group (GNPC & Government of Ghana) lifted one (1) parcel of 994,698 bbls. In 
contrast, the 2023 outturn was 7parcels (equivalent to 6,883,220 bbls), with Ghana Group’s share 
being two (2) parcels totalling 1,989,887 bbls.

TEN FIELD

Ten (10) parcels of crude were lifted from the SGN Field, totaling 9,425,948 bbls. Two parcels 
totalling 1,834,799 bbls were lifted by GNPC (CAPI - 905,434 bbls and Royalty - 929,365 bbls).

This contrasts with the 2023 outturn of eleven (11) parcels of 10,584,255bbls out of which GNPC lifted 
two (2) parcels totalling 1,945,056 bbls, and a Royalty cargo of 948,881bbls.

SANKOFA GYE NYAME (SGN) FIELD

GAS PRODUCTION, VOLUMES & EXPORT

Total gas production from the three producing elds in 2024 reached 280,511 million standard 
cubic feet (MMscf), representing a 9.9 percent increase over the 2023 volume of 255,169 MMscf. Of 
this, 193,859 MMscf was associated gas and 86,652 MMscf non-associated gas, compared to 
184,513 MMscf and 70,656 MMscf, respectively, in 2023. Gas utilization in 2024 comprised 115,455 
MMscf exported, 123,743 MMscf injected, 28,501 MMscf ared, and 11,687 MMscf used as fuel gas.

The overall improvement in gas production highlights the benets of enhanced reservoir 
management, strong plant reliability, and coordinated stakeholder efforts that continue to 
underpin Ghana’s gas-to-power agenda.

NATURAL GAS PRODUCTION AND UTILIZATION

Year Gas Production (MMScf) Gas Utilization (MMScf)

2024

2023

Table 1: Gas Production and Utilization

Associated
Non

Associated Total
Gas 

Export
Gas 

Injected

193,859

184,513

86,652

70,656

280,511

255,169

115,455 123,743 28,501

105,041 110,697 110,697

4Fuel Gas
Gas 

Flared

28,501 11,687

28,444 11,066

4   Excludes Gas volume used on the Onshore Receiving Facility (ORF)
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GAS FLARING

GNPC and its partners continue to observe the policy and regulation restrictions on natural gas 
aring. Gas aring during the year under review increased by 6 percent; with contributions of 44% 
from Greater Jubilee, 38% from Sankofa, and 18% from TEN. Field-specic operational constraints 
largely drove the increase.

Greater Jubilee: The FPSO Kwame Nkrumah (KNK) operated under an EPA are dispensation of 35 
million standard cubic feet per day (MMscf/d) in 2024 to support optimal oil production, 
necessitated by the high Gas-Oil Ratio (GOR) and limited gas-handling capacity. The need for this 
dispensation is expected to decrease signicantly in 2025 as options to expand processing and 
handling capacity are pursued.

TEN: Elevated aring resulted primarily from restricted gas export capacity, recurrent plant trips, 
reliance on gas lift, production from high-GOR wells, and reduced gas-processing capability due 
to the prolonged unavailability of the Low-Pressure Gas Compressor.

Sankofa Gye Nyame: The FPSO John Agyekum Kufuor (JAK) recorded high aring following motor 
failures on the HP ash gas and gas injection compressors, with the outages keeping these units 
ofine for several months and leading to sustained aring until repairs and maintenance were 
completed.

In 2024, GNPC’s gas business delivered a stronger performance compared to the previous year, 
despite a challenging operating environment characterized by payment challenges, curtailment 
of reverse ow transmission services, and suspension of TEN associated gas supply.  This is supported 
by a 25% growth in revenue from US$710.26 million in 2023 to US$884.5million in 2024.

Due to a general improvement in gas demand, GNPC and the Offshore Cape Three Points (OCTP) 
contractor group debottlenecked the gas export facility to increase supply from 210MMscf/d to 
246MMscf/d. This additional supply was consumed mainly by the Volta River Authority’s (VRA) 
Kumasi Thermal Power plant (KTPP), which was relocated to Kumasi in May 2024.

5
The Weighted Average Gas Commodity Cost (WACOG)  also increased by 6.8 percent in 2024 
from $7.04/MMBtu to $7.78/MMBtu. Moreover, the Corporation successfully took its contracted 
Take or Pay (ToP) volumes of 62BCF under the OCTP GSA in October 2024, leading to the offtake of 

6
the 2019 accrued Make up gas  of 18.8BCF and associated condensates.

Looking forward, GNPC’s key priorities in the gas business include securing and expanding gas 
infrastructure investments, cost optimization, expanding gas utilization in the non-power sector, 
and intensifying stakeholder management to ensure GNPC’s gas business continues to deliver 
consistent value to both the Corporation and the nation.

GAS TRADING

5   The cost of natural gas to the power market is regulated by the Public Utilities Regulatory Commission (PURC)
6   Make up gas is gas paid for but not taken
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During the reporting year, the Corporation transacted with various counterparties to advance its 
gas business operations and ensure business continuity. Key among these are gas sales 
agreements, nancing agreements and management service agreements.

Below captures seven (7) key gas sales agreements executed by the Corporation:

Gas Contract Management Service Agreement

Extension of Contract Management Services Agreement with West Coast Gas Ghana Limited.

GNPC extended its Contract Management Services Agreement with West Coast Gas Ghana 
Limited (WCGG) for an additional year. The contract, signed in July 2017 for a period of 7 years, 
was due to expire in July 2024. With this renewal, the contract’s expiry date was extended to July 
2025.

Gas Sales Agreements

Ninth (9th) Amendment to the Jubilee Foundation Volume Gas Sales Agreement (JFVGSA)
th thGNPC executed the 9  amendment to the FVGSA following the expiration of the 8  amendment 

st
on 31  of May 2024. The contract is to facilitate the continuous supply and offtake of Jubilee 

th 
associated gas while the parties continue negotiations of a fully-termed GSA. The 9

st thAmendment is for 18 months and takes effect from 1  June 2024 to 30  November 2025.

GNPC executed an amendment agreement with VRA on 28th February 2024 to include the 
Anwomaso Bulk Metering Station (ABMS) as an additional delivery point, following the successful 
relocation of VRA’s Kumasi 1 Thermal Power Plant (K1TTP) to Anwomaso in the Ashanti Region.

The Corporation also amended GSAs with Aksa and Cenit Energy. The two IPPs are additional 
power plants in the Kumasi power enclave, leveraging the Prestea – Kumasi pipeline to offtake 
gas at the ABMS. Each of these power plants intends to offtake an additional 60MMscf in Kumasi 
for power generation. The Parties are hopeful to execute these Amended GSAs in Quarter 1 of 
2025.

OTHER GAS-RELATED ACTIVITIES

Renewal of Interim Gas Sales Agreements with downstream customers

GNPC undertook its annual renewal of downstream interim GSAs with various IPPs, including the 
Aksa, Cenpower, Amandi, Early Power and Karpower etc. These renewals ensured continued 
supply of gas to the Corporation’s customers for an additional 12 months.

Master Gas Sales Agreement Term Sheet between GNPC and ECG (Project Light)

GNPC concluded negotiations with the Electricity Company of Ghana (ECG) on a Master Gas 
Sales Agreement (GSA) Term Sheet. This is aimed at restructuring GNPC’s commercial 
arrangements in the gas - to-power sector, whereby GNPC as a seller, will supply natural gas to 
selected Independent Power Producers (IPPs) on behalf of ECG (as Buyer) under a Tolling 
arrangement. This arrangement will make ECG directly liable for gas sales in place of the IPPs.  
When implemented, this will mark a signicant departure from the current structure where GNPC 
sells gas directly to IPPs.
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FINANCIAL HIGHLIGHTS

GNPC in 2024 continued its effort in leveraging strategic gas commercialization to deliver 
improved nancial performance. The Corporation recorded robust revenue growth and sustained 
protability across both standalone and group operations, amidst relatively low crude oil 
production.

STANDALONE AND GROUP RESULTS

The standalone revenue was US$1,155.38 million in 2024, marking a 17% increase over 2023’s 
US$990.03 million as depicted in Figure 4 below. This was made up of crude oil to the tune of US$ 
270.87 million and gas amounting to US$884.51 million. The revenue composition reects the 
Corporation’s strong pivot toward gas commercialization as its primary income stream.

OVERVIEW OF STANDALONE REVENUE PERFORMANCE

Suspension of TEN Gas Sales Agreement (TEN GSA)

Tullow Ghana Limited (Tullow) – operators of the TEN eld – notied GNPC on July 5, 2024, of the 
Sellers Group (Sellers)’s decision to suspend the TEN GSA following the commencement of the 
Post Initial Supply Period (PISP), in accordance with clause 2.4 of the GSA and Article 14.4 of the 
Deepwater Tano Petroleum Agreement. The commencement of the PISP imposed a supply 
obligation of 30MMscfd, with 50% of these volumes on a Take-or-Pay basis.

STANDALONE FINANCIAL PERFORMANCE

Gas Revenue Growth (+25%)

GNPC’s gas income rose by 25% from US$710.26 million in 2023 to US$884.51 million in 2024 due to 
increased gas sales volumes and improved pricing frameworks. This performance reects from 
72% of total revenues in 2023 to 77% in 2024.

Figure 4: Standalone Financial Performance
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Crude Oil Revenue Decline (-3 percent)

The crude oil revenue declined by 3 percent from US$279.78 million in 2023 to US$270.87 in 2024 
as shown in gure 1 above. This is due to a drop by one in number of cargoes lifted. Despite this, 
oil remains a signicant contributor to revenue, accounting for 23% of total revenue.

The Group revenue performance in 2024 was US$1,326.44 million, an increase by 15% from 
US$1,157.86 in 2023 mainly driven by increase in gas revenues (See note 5 of the 2024 Group 
annual nancial statement, Pg. 78). GNPC’s contribution to total revenue was 87.10% while 
Explorco, Prestea and Mole Motel was 11.09%, 1.77percent and 0.04 percent respectively in 
2024. In 2023, GNPC’s revenue contribution to the group was 85.51% compared to Explorco, 
Prestea and Mole Motel’s of 12.73%, 1.72 percent and 0.04 percent respectively.

KEY GROUP LEVEL REVENUE PERFORMANCE ANALYSIS/OBSERVATIONS

Gas Revenue (US$884.51m; 67% of Group Revenue)

Increased by 25% from 2023 (US$710.26m)

Gas remains the dominant revenue stream, reecting the Corporation’s growing role in Ghana’s 
gas commercialization strategy.

The increasing reliance on gas aligns with global trends towards cleaner energy.

Crude Oil Revenue (US$270.87m; 20% of Group Revenue)

Slightly declined by 3 percent, due to low production and international oil price uctuations.

Explorco/JOHL Lifting Revenue (US$147.16m; 11%  of Group Revenue)

The marginal revenue reduction of 0.2 percent from 2023 (US$147.43m) to US$147.16 in 2024, 
reecting successful optimization in subsidiary operations despite the overall decline in oil 
production.

Indicates growing investment value of upstream assets by GNPC.

Bullion Revenue & Income Services (US$23.42m combined)

These non-traditional streams, while small, grew steadily and represent new frontiers of 
monetization.

Represent GNPC successful effort in exploring ancillary revenue opportunities to reduce 
dependence on core oil and gas income.

The Group’s revenue mix demonstrates a bold shift towards gas-led growth and diversied income 
streams.. While oil revenue saw marginal contraction, the surge in gas and Explorco/JOHL 
revenues underpins a more balanced and resilient portfolio suited for long-term value creation.
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Table 2: Overview of GNPC Financial Performance for Standalone and Group for 2023 and 2024

2024 (US$million) 2023 (US$million) Change (%)

Standalone Group Standalone StandaloneGroup Group

Total Income

Cost of Sales

Gross Prot

Other Income

General Administrative 
Expenses

Operating prot/(loss)

Prot/(Loss) before tax

Taxation

Prot/(Loss) after tax

Other Operating Expense & 
Dened Benet Obligation

1,155.38 1,326.44 990.04 1,157.86 +17% +15%

(1,067.83) 

 87.55

 46.70

(94.06)

 (8.73)

 31.45

 19.31

-

19.31

(1,153.28 )

 173.17

 49.70

(111.72) 

(8.73)

 102.42

 60.30

 (15.28) 

 45.02

( 951.59)

 38.45

 93.54

(96.17) 

(2.02)

 33.80

 20.01

20.01

(1,015.97)

 141.89

 94.03

(116.88) 

(2.02)

 117.02

 103.15

(28.97) 

 74.18

+12%

+128%

-50%

-2%

+332%

-7%

-4%

-

0%

+14%

+22%

-47%

-4%

+332%

-12%

-42%

-47%

-39%

Financing Cost (12.15)  (42.12)  (13.79) (13.86) -12% +204%

Metric

Table 3: Overview of GNPC Financial Position for Standalone and Group for 2023 and 2024

2024 (US$million) 2023 (US$million)

Standalone Group Standalone Group

Total Assets

Non-Current Assets

1,782.50  2,449.86 1,742.09  2,077.74

 865.97  1,159.79 1,015.97  1,169.80 

Metric

Current Assets

Total Liabilities

Current liabilities

Non-Current liabilities

Equity

Capital Employed

 916.53 

1,344.86

 700.82 

 644.04

 1,290.07

 1,805.12 

 907.33 

 897.79

 644.74

 1,542.53

840.77

1,289.27

1,023.51

 265.76

 452.82

718.58

 907.93

 1,445.21 

 1,197.90

 247.31

 632.53

 879.84

 437.65

1,081.69
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Table 4: Financial Ratios

2024 2023

Standalone Group Standalone Group

Return on Revenue

Return on Equity

1.94% 7.04% 3.16% 9.89%

5.13% 14.49% 6.91% 18.10%

Indicator

Current Ratio

Gearing Ratio

Return on Capital 
Employed

Gen. Admin & Pet 
Expenses/Total Revenue

 1.31 

 1.47

2.07%

8.92%

 1.44

 1.41

6.02%

9.10%

 0.82

 0.59

4.35%

9.97%

 0.76

 0.39

13.01%

10.31%

GNPC’s 2024 nancials reect enhanced operational efciency and strategic expansion through 
subsidiarization. Notable gains in gross prot, operating income, and a strengthened balance 
sheet position underscores the Corporation’s nancial resilience. The reduction in administrative 
expenses and improved current ratio indicate prudent nancial management. In addition, the 
increase in gas revenue afrms GNPC’s positioning as a key player in Ghana’s gas-led energy 
transition.

PERFORMANCE OVERVIEW
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GNPC in collaboration with partners advanced work on the following blocks:

EXPLORATION & APPRAISAL ACTIVITIES

Ana was declared commercial based on proposed unitization with Sankofa. Report on 
evaluating Ana-Sankofa dynamic communication for unitization, is yet to be released. Appraisal 
of the Ana discovery was scheduled to be carried out in 2025.

WCTP-BLOCK 2 (SPRING FIELD)

As part of the appraisal strategy, one appraisal well (Eban-2A) was drilled in 2024. Further to this, the 
Partnership various preparatory works and obtained a four-month extension to the Eban-Akoma 

th Appraisal Period to complete work on the Eban-2A well. The Eban-2A well was spudded on 9
November 2024, and the drilling was completed after the well reached a Total Depth of 4231.6m 
Measured Depth (MD).

CTP-BLOCK 4 (EBAN-AKOMA APPRAISAL)

The Voltaian Basin Project (VBP) remains GNPC’s agship initiative, pivotal to our vision of 
expanding Ghana’s energy frontiers through subsidiarization. The basin holds remarkable 
geological potential, akin to prolic hydrocarbon provinces in North Africa and other 
Neoproterozoic basins globally.

In line with the Corporation’s strategic thrust to deepen exploration through its subsidiaries, the 
management of the VBP has been transitioned from Corporate GNPC to Explorco, our upstream 
operational arm. This move is intended to infuse the project with greater technical agility and 
focus, enabling it to drive GNPC’s ambition to become a standalone operator.

THE VOLTAIAN BASIN PROJECT (VBP)

During the reporting period, signicant strides were made in progressing the VBP’s exploration 
agenda:

For the period under review, the following activities were undertaken:

Acquired and processed 1,040 line-km of 2D seismic data to enhance subsurface imaging and 
lead generation;

Completed Technical and Financial evaluations for the PMC tender and received approval 
from the Central Tender Review Committee (CTRC);

Secured a two-year reconnaissance license from the Ministry of Energy, enabling initial 
exploratory activities, including well planning for the rst stratigraphic well; and

Engaged regulatory authorities to obtain special dispensation for drilling deeper under the 
reconnaissance regime.

Key Operational Milestones

PETROLEUM OPERATIONS
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Two major technical workshops were organized to assess and rene the VBP’s exploration 
roadmap:

Technical Engagements And Knowledge-sharing Platforms

The rst workshop, held in September, critically reviewed technical outputs on topics such as 
Lead Generation, Play Fairway Analysis, Basin Evolution, and Non-Seismic Technologies; and

The second workshop, conducted in October, focused exclusively on non-seismic exploration 
techniques aimed at de-risking the basin cost-effectively and efciently.

These workshops reafrmed the strategic value of the VBP and offered actionable insights into 
accelerating the exploration phase using innovative, low-cost technologies.

Stakeholder Engagement And International Collaboration

A team from Staatsolie, Suriname’s National Oil Company shared valuable lessons from their 
onshore exploration journey, particularly regarding discoveries in their Cretaceous Basin 
following indications of hydrocarbon seepage.

TM
The BellTree Group demonstrated its proprietary bMark  software, which offers benchmarking 
across 50,000 global elds and enhances GNPC’s analogue analysis capabilities.

As part of GNPC’s commitment to transparency and stakeholder inclusivity, the VBP was 
showcased at the 2024 Local Content Conference and Exhibition in Takoradi, organised by the 
Petroleum Commission. A dedicated data show forum allowed industry participants and the 
public to engage with 2D seismic datasets from Phase I, providing a regional geologic perspective 
on the basin.

Local Content And Data Visibility

Recognizing the social dimension of our operations, GNPC through its Permit and Crop 
Compensation Team, initiated the payment of compensations to farmers affected during seismic 
acquisition. Out of an estimated 1,409 farmers, 1,017 (72%) received compensation as of the 
reporting date, with ongoing efforts aimed at reaching the remaining beneciaries.

The Voltaian Basin Project exemplies GNPC’s forward-looking approach to exploration and 
subsidiarization. With strong institutional partnerships, cutting-edge technologies, and a clear 
roadmap to standalone operatorship, VBP is poised to unlock Ghana’s inland hydrocarbon 
potential and expand GNPC’s frontiers for national energy security and economic growth.

Land Access And Community Compensation

Deepwater Tano (DWT) – Pecan Field Development Project.

In line with its goal of increasing its stake in petroleum operation, GNPC continued negotiations to 
acquire 3 percent additional commercial interest in the pecan eld. Due to delays from the 
contractor group, the term sheet negotiation process was stalled. Term sheet nalization and loan 
agreement completion postponed to rst quarter (Q1), 2025.

The Pecan Partnership conducted tender evaluations for the contract in respect of the Floating 
Production Storage and Ofoading (FPSO), Subsea Production Systems (SPS), Subsea Umbilical 
Riser Flowline (SURF), and Well Construction Services/Landing String (WCS/LS). A Letter of Intent (LoI) 
has been issued to the FPSO contractor, and the nal contract award is pending. The LoIs for the 
SPS and SURF contractors remain outstanding and are expected to be issued by the end of 
January 2025., The WCS/LS contractual and commercial evaluations of tenders ongoing with 
recommendation to award following thereafter. The seismic reprocessing project was ofcially 
completed on 15th December 2024 with plans to commence quantitative interpretation in 2025. 
GNPC is expected to receive the project deliverables in January 2025.

DEVELOPMENT PROJECTS
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As of the end of year 2024, Ghana's remaining gross 2P reserves stood at 860 million barrels of oil 
equivalent (MMboe), down from 1,037 MMboe reported at year-end 2023, and 10.78% below the 
full-year target of 963.9 MMboe. This gure comprises 649.3 MMbbls of oil and condensate and 211 
MMboe of natural gas reserves, respectively. Consequently, GNPC's net reserves at year-end 2024 
is estimated at 116 MMboe, comprising 81 MMbbls of oil and condensate, and 203 billion standard 
cubic feet (Bcf) of gas (equivalent to 35 MMboe). This represents a decline from the 139 MMboe 
reported at year-end 2023 and 11.3% below the full-year target of 130.8 Mmboe.

Contingent resources (2C) slightly declined from 1,483 MMboe at year-end 2023 to 1,390 MMboe 
by year-end 2024, mainly due to reduced expected reserves from Ana and the Tweneboa Oil 
resources after re-evaluation of these reservoirs with recent drilling and appraisal results.

The Table below shows Ghana's reserves and resources evolution over the course of the year under 
review.

Table 5: Ghana's reserves & resources

Reserves Oil (mmbbl) Gas (bcf) Petroleum (mmboe)

1 Jan 2024

aRevisions

Production

31 Dec 2024

732.0 1,771.0 1,037.3

-35.0 -433.0 -109.7

-47.7 -115.0 -67.5

649.3 1,223.0 860.2

a Reserve revisions are primarily due to eld production and the downgrading of resources in Enyenra (EO3), Tweneboa Oil, and 
Tweneboa_TNAG from reserves to contingent resources due to delays in TAPoD approval

Table 6: Ghana's contingent reserves and resources

Contingent Resources Oil (mmbbl) Gas (bcf) Petroleum (mmboe)

1 Jan 2024

bRevisions

Production

31 Dec 2024

1,081.9 2,328.5 1,483.4

-135.5 243.7 -93.5

0.0 0.0 0.0

946.4 2,572.2 1,389.9

b Revisions in the contingent resources is due to downward revision in some resource volumes including Ana, Eban and Akoma 
after further reservoir evaluation.

RESERVES AND RESOURCES
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To mitigate the observed decline in reserves, a 5-year reserves replacement strategy is focused on 
advancing key discoveries, including Pecan, Eban-Akoma, Ana, Pecan North, Almond, and 
Beech. We are collaborating closely with our partners to establish clear timelines that will enable 
the timely conversion of these discoveries into reserves. In addition, reserve growth is dependent on 
the prompt approval of the TAPoD and the execution of Infrastructure-Led Exploration (ILX) 
activities within the TEN eld. Accelerated appraisal and potential development of near-eld tie-
back opportunities, such as OSWT and Central Tano, also offer signicant potential for unlocking 
additional reserves. These combined efforts are expected to increase our reserves replacement 
ratio to approximately 3.2 over the strategy period.

Over the medium term, establishing production hub systems for marginal resources will be key to 
aggregating and economically developing smaller hydrocarbon deposits. In the long term, 
revitalising exploration activities in the Voltaian Basin through lead identication, exploratory 
drilling, and regulatory support could help unlock new hydrocarbon potential.
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CORPORATE SUSTAINABILITY

GNPC's sustainability initiative is intrinsically linked to its mandate as outlined in the PNDC Law 1983, 
Act 64: to manage Ghana's petroleum resources sustainably. This dual role underpins our strategy 
to ensure that petroleum operations generate lasting value for Ghanaians without compromising 
the integrity of the environment or the well-being of local communities.

As part of GNPC's commitment to environmental stewardship and sustainable growth, the 
Corporation plans to embed Environmental, Social, and Governance (ESG) principles into its 
operational model. This will include the integration of ESG metrics, data collection systems, and 
reporting frameworks aligned with international standards to enhance transparency, 
performance monitoring, and long-term sustainability.

In 2023, GNPC completed an initial assessment of its ESG readiness, laying the groundwork for a 
structured approach to ESG integration and reporting. Following this, Board approval was secured 
in 2024 to engage a consultant to guide the development of a corporate-wide ESG reporting 
framework. This initiative will standardize disclosures and ensure alignment with global best 
practices.

ENVIRONMENTAL STEWARDSHIP AND CLIMATE COMMITMENTS

GNPC and its partners implemented eld specic initiatives aimed at reducing carbon emissions.

Jubilee Field:

Major upgrades on the FPSO topsides are underway to reduce routine aring and achieve net 
zero by -2030.

TEN Field:

Routine are reduced from 40 MMscf/d (early 2023) to 9 MMscf/d by late 2024.

The defective passing valve and a damaged are tip, which ensure minimal aring, are 
scheduled for remediation in Q2 2025.

Sankofa Gye Nyame Fields:

The FPSO John Agyekum Kufour (JAK) originally designed for zero aring, continues to 
demonstrate strong performance despite recent operational constraints.

These efforts are reinforced by environmental education, innovation, and stakeholder 
collaboration.

INTERNAL ENVIRONMENTAL INITIATIVES
GNPC also advanced its internal sustainability agenda through several initiatives focused on waste 
management, energy conservation, and employee engagement:

Waste Management: Major upgrades on the FPSO topsides are underway to reduce routine 
aring and achieve net zero by -2030.

Hosted thematic events to raise awareness of GNPC's environmental footprint.

Collaborated with the Eco Innovation Committee and local schools to conduct training, tree 
planting, and community engagement.

GNPC'S DEVELOPMENTAL MANDATE

Environmental Awareness Month (June 2024)
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ECO-SENSITIVE INFRASTRUCTURE IN COMMUNITY DEVELOPMENT
In delivering CSI projects such as schools and health facilities, GNPC integrated climate-smart and 
resource-efcient designs:

Rainwater Harvesting Systems: Installed in select schools to ensure sustainable water supply.

Green Building Materials: Used locally sourced, eco-friendly materials in CHPS compounds and 
school infrastructure.

Tree Planting and Landscaping: Integrated in school compounds to improve green cover and 
promote environmental consciousness.

SOCIAL IMPACT

GNPC is committed to creating a society where people can thrive. Through the GNPC Foundation, 
our social investment agenda made a measurable impact under the three core pillars of 
Education & Capacity Building, Health & Sanitation, and Economic Empowerment. These 
interventions directly supported multiple SDGs, with clear linkages to our national development 
goals aligned with:

SDG 1: No Poverty

SDG 3: Good Health & Well-being

SDG 4: Quality Education

SDG 5: Gender Equality

SDG 8: Decent Work & Economic Growth

Activities included a tree-planting project with John Bosco JHS in Tema, followed by stakeholder 
interaction with school faculty

 The Corporation promoted effective waste disposal techniques to reduce hazardous waste.

Social Amenities Projects

GNPC delivered 41boreholes and mechanised water systems 
in 2024, targeting rural communities with limited access to safe 
water. These efforts:

Directly supported SDG 6 by increasing access to clean water

Reduced pressure on environmentally unsustainable water 
sources

Addressed hygiene and environmental safety in schools and 
public spaces

Education & Capacity Building

GNPC continues to prioritize education as a key enabler of 
long-term socioeconomic transformation:

As of end December 2024, 120 school infrastructure projects, 
including classroom blocks, dormitories, libraries, ICT labs, and 
science labs were at various level of completion, to improve 
teaching and learning outcomes.
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Health & Sanitation
We expanded our contributions to improving healthcare 
access and public sanitation across Ghana:

Inaugurated a twelve-unit sanitary facility atthe Sekondi School 
for the Deaf in the Western Region.

Work progressed steadily on 22 health facilities such as 
Walewale Community Hospital, Sickle cell treatment and blood 
centre (KATH)and Tema Manhean Community Hospital.

The Corporation recognises that sustainable growth hinges on robust governance structures and 
institutional integrity. As GNPC expands its operational reach and deepens its engagement across 
subsidiaries, strong corporate governance, ethical leadership, and regulatory compliance remain 
at the core of our business philosophy.

We uphold the highest standards of transparency, accountability, and integrity, guided by a 
clearly dened Code of Ethics, Standard Operating Procedures (SOPs), and full alignment with 
national and international standards. These foundational principles are crucial to ensuring that all 
activities we initiate or support domestically or internationally, are executed with the utmost 
responsibility and ultimately beneting the people of Ghana as well as the global communities with 
whom we collaborate.

Our governance framework is championed by the GNPC Board of Directors and Executive 
Management, who jointly oversee the implementation Corporation's policies.

GNPC's board is made up of members with diverse technical competence spanning nance, law, 
banking, communication, traditional leadership and governance.

GOVERNANCE & INSTITUTIONAL INTEGRITY

GNPC continues to demonstrate unwavering commitment to nancial integrity and ethical 
procurement:

Ethical Procurement And Financial Stewardship

All procurement activities were executed in adherence to Public Procurement Authority (PPA) 
regulations.

Institutionalised a zero-tolerance policy on conicts of interest, reinforced by mandatory annual 
ethics and compliance training for procurement personnel.

Strategic Partnership
The collaborative partnership between the Corporation and the Ghana Boundary Commission 
in 2024 yielded the following outcomes:

Joint International Representation

GNPC, working jointly with GhBC, facilitated Ghana's active participation in international 
maritime platforms, including United Nations Convention on the Law of the Sea (UNCLOS), 
Biodiversity Beyond National Jurisdiction (BBNJ), and International Seabed Authority (ISA) 
meetings. The collaboration enabled Ghana to present a coordinated and informed national 
position on maritime governance, seabed exploration, and sustainable ocean resource 
management.

Coordination of Western Maritime Boundary Inspection
The Corporation coordinated technical and planning sessions to support a joint inspection of 
Ghana's Western Maritime Boundary. The exercise enhanced data validation, boundary status 
review, and inter-agency coordination, reinforcing Ghana's commitment to protecting its 
sovereign maritime and petroleum interests.
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Enhance Transparency through Effective Stakeholder Engagement
    

These initiatives collectively enhance our efforts in expanding our operational frontiers and 
safeguarding national hydrocarbon resources.

The Corporation conducted community consultation forums across 30 districts, enabling 
participatory project design and local ownership.

GNPC remained steadfast in upholding transparency and accountability by fullling all 
statutory reporting obligations to key stakeholders, including Parliament, SIGA, PIAC, the 
Ministries of Finance and Energy and Green Transition, and the Ghana Statistical Service 
among others

As an active member of the GHEITI Multi-Stakeholder Group, the Corporation contributed to 
the development and execution of GHEITI's Annual Work Programme and the preparation of 
its Report.
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GLOSSARY

 

 

 

TERM DEFINITION 

Corporate Governance 
Committees 

Specialized GNPC Board committees including Audit & Risk, 
HR & Administration, Finance & Commerce, Technical 
Operations, Brand & CSI, and Legal & Governance 

CSR/CSI (Corporate Social 
Responsibility / Corporate 
Social Investment) 

GNPC’s projects/ programs of support or investments by way 
of giving back to its stakeholders and society to win the social 
license to operate. These are primarily executed through the 
GNPC Foundation, aimed at improving social outcomes. 
However, GNPC itself directly undertakes some high impact 
investments with national impact (Eg. Refurbishment of Burns 
Centre at Korle Bu, Sickle Cell Treatment Centre at Komfo 
Anokye Teaching Hospital). 

Environmental, Social & 
Governance (ESG) 

A sustainability framework guiding GNPC’s operations in 
emissions reduction, transparency, accountability, and 
responsible resource management 

Explorco (GNPC Exploration 
& Production Limited 
Company) 

A wholly owned upstream subsidiary responsible for 
exploration and production activities, including the agship 
Voltaian Basin Project. 

Flaring Reduction Strategy 
GNPC’s roadmap to achieve zero routine gas aring by 2030, 
in line with national and global climate commitments 

FPSO (Floating Production 
Storage and Ofoading 
Unit) 

An offshore facility for producing, processing, and storing oil 
and gas (e.g., FPSO Kwame Nkrumah, FPSO John Agyekum 
Kufuor) 

Gas-to-Power Sector 
GNPC’s strategic focus area for supplying natural gas as 
feedstock for electricity generation in Ghana. 

GH-WB-01 
 

Exploration block in Ghana’s Western Basin in which GNPC 
holds 15% carried interest. 

GH-VB-01 
 

Exploration block in the Northen part of the Voltaian Basin 
being operated under exploration license by Explorco 

GH-VB-04 
Exploration block in the Southern part of the Voltaian Basin 
under exploration application by Explorco. 

GHG (Greenhouse Gas) 
Inventory 

GNPC’s corporate-wide system for measuring and monitoring 
emissions to track and reduce its carbon footprint. 

GHG Audit / Energy Audit 
GNPC’s internal evaluation process for monitoring emissions 
performance and energy efciency across its facilities 
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GNPC (Ghana National 
Petroleum Corporation) 

Ghana’s national oil company mandated to explore, 
develop, produce, and dispose off the country’s petroleum 
resources for national benet. 

GNPC Foundation 
The corporate social responsibility and social investment arm 
of GNPC, delivering initiatives in education, health, sanitation, 
and economic empowerment 

Greater Jubilee, TEN, SGN 
Ghana’s three main producing oil elds: Jubilee, Tweneboa-
Enyenra-Ntomme (TEN), and Sankofa Gye Nyame (SGN). 

IOC (International Oil 
Company) 

Private-sector petroleum operators such as Tullow Oil, ENI, 
and Springeld Exploration & Production that partner with 
GNPC. 

Joint Operating Company 
Corporate structure formed with two or more parties or a 
consortium of investors to jointly carry out petroleum 
exploration, development, and production operations 

JOHL (Jubilee Oil Holdings 
Limited) 

A special-purpose vehicle initially holding GNPC’s equity 
interest in the Jubilee Field, now integrated into Explorco’s 
portfolio. 

MMboe (Million Barrels of Oil 
Equivalent) 

A standardized unit used to quantify and report combined 
volumes of oil and gas reserves and production 

MMscf (Million Standard 
Cubic Feet) 

A unit of measurement used for natural gas volumes. 

Mole Motel 
A GNPC subsidiary in the hospitality and ecotourism sector, 
strategically located near Mole National Park in the 
Savannah Region 

Nationally Determined 
Contributions (NDCs) 

Ghana’s climate action commitments under the Paris 
Agreement, targeting a 15% unconditional and 30% 
conditional reduction in greenhouse gas emissions by 2030 

OPEC+ 
The coalition of oil-producing nations that manages global oil 
supply and stabilisation of crude oil prices, inuencing 
GNPC’s operating environment 

PPA (Public Procurement 
Authority) 

The national body regulating procurement processes and 
ensuring GNPC’s compliance in contracting 

PSC (Petroleum Sharing 
Contract) 

The contractual framework under which GNPC collaborates 
with International Oil Companies (IOCs) in hydrocarbon 
exploration and production 

Prestea Sankofa Gold 
Limited (PSGL) 

A GNPC-owned mining subsidiary focused on gold recovery 
from mine tailings, supporting the Corporation’s resource 
diversication agenda 

Reconnaissance License 
A short-term exploration license authorizing preliminary 
geological and geophysical surveys (e.g., in the Voltaian 
Basin) 

SDGs (Sustainable 
Development Goals) 

United Nations global goals, with GNPC aligning strongly to 
SDG 4 (Quality Education), SDG 7 (Affordable and Clean 
Energy), and SDG 13 (Climate Action), among others 

Sedimentary Basins 
Petroleum-prospective geological formations in Ghana: 
Western/ Tano Cape Three Points Basin, Central/ Saltpond 
Basin, Eastern /Accra-Keta Basin, and Voltaian Basin 
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SIGA (State Interests and 
Governance Authority) 

The state oversight body that evaluates the governance and 
performance of GNPC as a state-owned enterprise (SOE) 

Stakeholder Engagement 
Structured consultations GNPC conducts with communities, 
government, regulators, and industry players to ensure 
inclusivity and transparency in its operations 

Stock tank barrel (stb) 
A unit of volume for crude oil, measured at standard 
conditions of temperature and pressure, typically 60°F and 
14.7 psi 

Subsidiarization 
GNPC’s strategic model of establishing and operationalizing 
subsidiaries to enhance diversication, improve operational 
efciency, and ensure long-term nancial sustainability 

Voltaian Basin Project (VBP) 
GNPC’s agship inland exploration initiative, covering 104,000 
km² (approximately 40% of Ghana’s landmass), now 
managed by Explorco 
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ANNEX
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24 UNIT SANITARY FACILITY (INTERIOR)  
TAKORADI – WESTERN REGION  
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SKILLED ARTISANS PROJECT - GRADUATES
RECEIVING START - UP TOOLS

GNPC’S NEW OPERATIONAL HEAD - OFFICE
(ENERGY HOUSE), TAKORADI.
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 MECHANIZED WATER SYSTEM IN 
YAMINKROM - WENCHI (2) 

6 - UNIT AT ADOAGYIRI METHODIST BASIC,
EASTERN REGION
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 OPERATIONAL ACTIVITIES ON THE VOLTAIAN 
BASIN PROJECT  
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GNPC
...Empowering Dreams
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