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Dear Stakeholders

The year 2025 marks a defining milestone in the 

history of the Ghana National Petroleum 

Corporation as we celebrate 40 years of 

resilience. Over the past four decades, GNPC has 

evolved from laying the foundation of Ghana's 

petroleum industry and promoting upstream 

investment to developing commercial 

discoveries, advancing operatorship and 

strengthening its role as a strategic national 

energy institution. Each phase of this journey has 

been characterised by resilience, adaptability 

and an unwavering commitment to creating 

lasting value for Ghana.

Building on this legacy, the Board remained 

focused on positioning the Corporation for its 

next phase of growth. In line with the 

Government of Ghana's Reset Agenda, the Board 

provided strategic oversight to Management in 

advancing key priorities, including arresting oil 

production decline, accelerating gas 

commercialisation, attracting new upstream 

investments and progressing exploration 

activities in the Voltaian Basin. These strategic 

initiatives are essential to strengthening Ghana's 

energy security and sustaining the long-term 

growth of the petroleum sector.

The Board also continued to champion good 

governance and responsible stewardship. 

During the year, the Corporation successfully 

organised the second ever Annual General 

Meeting (AGM), reaffirming GNPC's 

commitment to transparency, accountability 

and sound corporate governance.

Beyond commercial operations, GNPC 

continued to fulfil its developmental mandate 

through the GNPC Foundation and other 

Chairman’s
Statement   

Corporate Social Investment initiatives, investing 

in education, healthcare and community 

development to ensure Ghana's petroleum 

resources continue to deliver broad national 

benefits.

As we commemorate this important milestone, I 

extend my sincere appreciation to the 

Government of Ghana, our regulators, joint 

venture partners and all stakeholders for their 

continued confidence and support. I also 

commend Management and staff, past and 

present, whose dedication, professionalism and 

resilience have shaped GNPC's remarkable 

40-year journey.

With four decades of resilience as its foundation, 

GNPC is well positioned to navigate future 

opportunities and challenges while continuing 

to deliver sustainable value and advance Ghana's 

energy aspirations.

Prof. Joseph Oteng-Adjei
Chairman, Board of Directors
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Dear Stakeholders

It is with pleasure that I present an account of the 

Corporation’s performance for the 2025 financial 

year. The year was characterised by a complex 

mix of technical and operational challenges that 

required bold actions. The sector registered its 

fifth (5th) consecutive year of decline in crude oil 

output threatening long term survival of the 

sector; low investor confidence meant that 

upstream sector investments had dried up and 

no new partners were registered in the upstream 

sector.  

These challenges required renewed focus, 

disciplined execution, and strengthened 

momentum to ensure GNPC was able to 

continue playing its role as the anchor partner in 

the development of Ghana’s upstream 

petroleum industry.

Throughout the year, GNPC advanced key 

strategic initiatives aimed at arresting

production decline, deepening operatorship 

capability, enhancing operational efficiency, 

broadening gas commercialisation efforts, and 

revitalising exploration activities across Ghana’s 

basins. While these initiatives remained central 

to the Corporation’s long-term aspirations, the 

focus of the year was on arresting production 

decline and improving production performance, 

while laying the foundation for sustained growth 

across the petroleum and gas value chain.

Strengthening Production Performance

As expected with mature producing basins, 

Ghana’s producing fields continue to face 

natural production decline. In response, GNPC 

worked closely with its operating partners to 

implement targeted production optimisation 

initiatives designed to improve operational 

efficiency, maximise reservoir recovery, and 

sustain output from the country’s producing 

assets.

These efforts yielded positive results during the 
year. Average daily crude oil production from the 
three producing fields; Greater Jubilee, TEN, and 
Sankofa Gye Nyame was 102, 199.45 barrels per 
day, marginally below the target of 103,201 
barrels per day. Gas exports of 336MMscf/d for 
domestic usage surpassed the annual target of 
325 MMscf/d, reinforcing the growing 
importance of gas within Ghana’s energy mix.

The year also recorded significant upstream 

milestones, including the declaration of 

commerciality for the Eban-Akoma discoveries 

within Cape Three Points Block 4. With 

estimated peak production of approximately 

6,500 barrels per day, this development expands 

Ghana’s hydrocarbon resource base by an 

estimated 15.8 million barrels and further 

strengthens the country’s medium-term 

production outlook. In addition, national reserves 

growth exceeded the full-year target by 17.5%, 

reflecting the continued prospectivity of Ghana’s 

offshore basins and the success of ongoing 

resource maturation effort.

CEO’s
Statement  

Kwame Ntow Amoah
Chief Executive Officer
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Gas Commercialisation and Financial 

Performance

A major highlight of the year was the continued 

growth and transformation of GNPC’s gas 

business, which has increasingly become the 

cornerstone of the Corporation’s commercial 

strategy and financial performance.

The revenue mix highlights the increasing 

contribution of gas commercialisation to the 

Corporation's financial performance, 

strengthening revenue diversification and 

enhancing long-term income resilience. Gas 

contribution to total revenue increased from 

62.7% in 2024 to 65.6% in 2025, reinforcing the 

importance of gas in supporting Ghana’s energy, 

industrialization agenda, and power sector 

stability.

As the nation’s gas aggregator, GNPC and its 

petroleum subsidiaries remain committed to 

expanding gas infrastructure, deepening 

industrial gas penetration, and advancing 

commercial initiatives that will unlock additional 

value across the domestic gas market.

Advancing Exploration Opportunities

Exploration remains fundamental to securing 

the long-term future of Ghana’s petroleum 

sector. During the year, GNPC continued to 

advance activities within the Voltaian Basin, one 

of the most promising frontier Basins in West 

Africa and a strategic pillar for the Corporation’s 

operatorship ambitions.

Key activities undertaken during the year 

included geological and geophysical studies, 

and field inspection to verify reported 

hydrocarbon seepages for oil spill modeling, 

culminating in the confirmation of four potential 

exploration drilling locations within the Basin. 

These efforts continue to enhance the 

understanding of the Basin’s hydrocarbon 

prospectivity and position the Corporation to 

advance the next phase.

Capital Projects and Infrastructure 

Development

The Corporation also made significant progress 

on key strategic capital projects aimed at 

strengthening institutional capacity, operational 

efficiency, and long-term value creation.

Construction works on the GNPC Accra Head 

Office Complex achieved an overall physical 

completion rate of approximately 68% during 

the year, while the state-of-the-art Research and 

Technology Centre progressed to approximately 

94% completion for civil and building works. 

These investments are expected to strengthen 

GNPC’s technical, research, and innovation 

capabilities, while supporting the Corporation’s 

transformation agenda.

Responsible Development and ESG 

Commitment

GNPC remains committed to responsible 

resource development and the integration of 

Environmental, Social, and Governance (ESG) 

principles across its operations and investment 

activities.

In line with evolving global industry standards 

and stakeholder expectations, the Corporation is 

poised on engaging a consultant to mainstream 

and strengthen GNPC’s ESG framework and 

reporting practices.

We remained committed to conducting our 

operations responsibly and sustainably with due 

regard to the environment, communities, and 

future generations.

Conclusion and Way forward

Despite the mixed global oil market 

environment during 2025, which was 

characterised by supply uncertainties, price 

volatility, and broader economic pressures, 

GNPC demonstrated resilience and strong 

operational performance across its business 

portfolio.

Building on four decades of institutional 

experience and strategic evolution, 
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Management remained focused in 2025 on 

translating GNPC’s legacy into measurable 

operational performance, renewed growth and 

strengthened operatorship capabilities.

Beyond the immediate focus on production 

stabilisation, the Corporation has reset its 

medium-term strategy for the period 2025 to 

2030. The strategy is designed to restore 

production growth in 2026, strengthen 

operatorship capability, expand gas 

commercialisation, deepen portfolio 

diversification, and position GNPC to grow 

sustainably within an evolving global energy 

landscape.  

I wish to express my sincere appreciation to the 

Board of Directors, Management Team, and all 

GNPC employees for their dedication and 

professionalism. I am equally grateful to our 

partners, regulators, the Government of Ghana, 

and all other stakeholders for their continued 

support and collaboration.
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The Ghana National Petroleum Corporation 

(GNPC) was established under the GNPC Law, 

1983 (PNDC Law 64) as Ghana’s National Oil 

Company and the State’s strategic vehicle to 

undertake the exploration, development, 

production and disposal of petroleum. 

To provide a robust legal and commercial 

framework for upstream activities, PNDC Law 64 

was complemented by the Petroleum 

Exploration and Production Law, 1984 (PNDC 

Law 84), defining the contractual relationships 

between the State, GNPC, and private investors. 

This framework positioned GNPC as a 

mandatory partner in all petroleum agreements 

in Ghana and granted it the right to participate 

directly in exploration and production activities 

across the country’s sedimentary basins. Since 

commencing operations in 1985, the Corporation 

has leveraged this mandate to attract global 

investment, build strategic partnerships, and 

support major hydrocarbon discoveries that 

have transformed Ghana into a credible oil and 

gas-producing nation.

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 all petroleum agreements. The Act 

clearly defines the contractual relationships 

among GNPC, the Government, and private 

investors in upstream petroleum operations.

Over the years, GNPC has expanded beyond its 

initial exploration focus to become a central 

player across Ghana’s oil and gas value chain. The 

Corporation holds participating interests in all 

producing assets and plays a critical role as the 

national gas aggregator, supplying natural gas to 

ABOUT US

support power generation,  industrial growth 

and domestic uses. Its operations are supported 

by a Board of Directors, that provides strategic 

oversight and direction, and a growing workforce 

with diverse professional expertise who are 

driving its operational and strategic agenda.

Today, the Corporation has transitioned from a 

frontier exploration institution into a 

commercially oriented and strategically 

positioned oil and gas company. It combines 

strong technical partnerships, disciplined 

investment approaches, and a clear national 

development mandate to drive energy security, 

economic growth, and long-term value creation 

for Ghana.

Our Vision

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 Mission

To lead the sustainable 

exploration, 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.

13
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Our Mandate

GNPC’s mandate is to lead the sustainable 

exploration, development, production and 

disposal of Ghana’s petroleum resources to 

maximise value for the nation. This includes 

ensuring that petroleum activities generate 

optimal economic returns while supporting 

broader national objectives such as energy 

security, industrialisation, and socio-economic 

development. The Corporation operates as a 

commercial entity, balancing profitability with 

its developmental responsibilities.

Our Business 

GNPC’s core business spans the upstream oil 

and gas value chain, with participating interests 

in Ghana’s key producing assets, including the 

Jubilee, TEN, and Sankofa Gye Nyame fields. 

Through these assets, the Corporation 

generates revenue, builds technical expertise, 

and influences operational decision-making. In 

addition, GNPC has expanded its footprint into 

the natural gas sector, playing a critical role in 

gas supply, nominations, and market 

development to support power generation and 

industrial consumption. The Corporation also 

advances commercial investments through its 

subsidiaries, GNPC Exploration and Production 

Company (GNPC Explorco) and Ghana National 

Gas Limited Company (GNGLC). It is focused on 

building in-house exploration and production 

capabilities and gas commercialisation to 

support the Corporation’s long-term 

operatorship ambitions.

Our Strategic Objective

The Corporation’s strategic objective is to arrest 

oil production decline in the short term, and 

restore oil supply growth and become an 

efficient Exploration and Production operator by 

2030. 

The strategy is anchored on maximising value 

from Ghana's petroleum resources while 

positioning the Corporation for long-term 

growth and resilience. This involves optimising 

production, advancing exploration, 

strengthening gas commercialisation to 

support domestic energy security, accelerating 

the transition towards efficient operatorship, 

and maintaining a disciplined portfolio and cost 

management. At the same time, GNPC 

continues to build capabilities for the evolving 

energy landscape, ensuring sustainable value 

creation for Ghana and all stakeholders.

Our Journey Over the Past 40 Years - Strategy 

Trajectory 

GNPC’s journey from its establishment to date 

reflects a deliberate and evolving strategy 

shaped by Ghana’s ambition to build a resilient 

and value-driven petroleum sector. Established 

under PNDC Law 64, the Corporation’s existence 

is defined by pioneering leadership. During this 

period, GNPC laid out the institutional and 

technical foundations of the industry, built 

credibility, and forged strong international 

partnerships. This positioned the Corporation as 

a credible National Oil Company.

The Corporation played a leading role in 

developing the country's petroleum legal 

framework, strengthening in-house exploration 

and production capabilities, expanding basin 

knowledge, and attracting oil and gas 

investments. This period also witnessed 

significant milestones, including the drilling of 

West Africa's first horizontal well in the Tano 

basin, significant oil and gas discoveries in the 

Cape Three Points and Tano areas, expansion 

into international exploration and power 

generation, and the establishment of GNPC as a 

recognised national and international energy 

institution.

Between 2001 and 2008, GNPC adapted to a 

changing policy environment by transitioning 

into a facilitator of investment. The Corporation 

focused on attracting capital and technical 

expertise and secured Petroleum Agreements 

founded on the momentum built over the 

foundational years culminating in the discovery 

of the Jubilee Field and subsequent discoveries, 

which transformed Ghana into an oil-producing 

nation. This consolidated the foundation for the 

Corporation’s long-term growth trajectory.

14
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The period from 2009 to 2011 marked a period of 

renewal and consolidation. GNPC played a 

central role in ensuring the successful delivery of 

First Oil from the Jubilee Field in 2010. 

From 2012 to 2020, GNPC entered an accelerated 

growth phase with a clear strategic intent to 

transition into an upstream operator. This period 

was characterised by rapid industry expansion, 

the emergence of multiple producing fields, and 

the development of indigenous gas resources. 

The establishment of GNPC Explorco in 2013 

signaled a structured effort to build in-house 

technical capability and deepen participation 

across the value chain. Complemented by key 

regulatory reforms, including the Petroleum 

Exploration and Production Act, 2016 (Act 919), 

GNPC strengthened its operational base and by 

2019, obtained a reconnaissance license to 

operate in the entire Voltaian Basin. This 

positioned the Corporation to move beyond 

participation towards greater control, value 

capture, and long-term sustainability.

The period from 2021 to 2024 represents a 

deliberate shift from ambition to consolidate 

GNPC’s operatorship journey. Building on the 

technical and institutional foundations 

established in the previous years, the 

Corporation focused on strengthening its 

operational readiness, governance structures, 

and commercial discipline required to function 

as a credible upstream operator.

The strategy for 2025 – 2030 is earmarked as a 

period of arresting oil production decline and 

restoring growth through building superior 

technology-driven capabilities founded on the 

pillars of; utilizing disruptive technology and 

deepening operational excellence, leveraging 

innovative financing and optimizing production 

delivery, deepening joint and standby 

operatorship, and building a resilient institution.
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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 reflect our commitment to 

national development. 

Our Core Values

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

HSSE First

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 deepens to the credibility of the 
Corporation.

Professionalism

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

Respect for Talent

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

Reward for Merit

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

Teamwork

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

Creativity & Innovation
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GNPC recognises that its people are 

fundamental to the successful delivery of its 

mandate and the long-term sustainability of the 

Corporation. The knowledge, expertise and 

commitment of our workforce enable the 

Corporation to create value across the upstream 

petroleum value chain while supporting Ghana's 

economic development. Accordingly, we 

continue to invest in attracting, developing and 

retaining the talent required to strengthen 

organisational capability, advance our 

operatorship ambitions and position GNPC for 

sustained success in a changing energy 

landscape.

Employee engagement remained a key priority 

in 2025. The Corporation strengthened dialogue 

between Management and employees through 

structured performance conversations, 

leadership interactions and regular feedback 

mechanisms. Four staff durbars were held 

during the year, providing employees with a 

direct platform to engage Management, 

exchange ideas and discuss matters affecting 

the Corporation beyond formal union 

engagements. These interactions enhanced 

communication, strengthened trust, reinforced 

organisational priorities and provided valuable 

insights to inform decision-making. Consistent 

with our commitment to national capacity 

development, GNPC maintained a 

predominantly Ghanaian workforce while 

continuing to promote diversity, inclusion and 

equal opportunities across the organisation.

Our People

GNPC's people strategy is anchored on building 

a high-performing, values-driven and 

future-ready workforce aligned with the 

Corporation's strategic objectives. Our approach 

integrates workforce planning, leadership 

development, performance management and 

succession planning to ensure the availability of 

the capabilities required to deliver sustainable 

business performance.

Our People & Culture
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Figure 3: Our People's statistics

As at 31 December 2025, women represented 

35% of the Corporation's workforce, while men 

accounted for 65% as communicated in figure 3. 

Female representation at management level 

increased from 12.77% in 2024 to 13.43% in 2025, 

while representation among Managers rose 

significantly from 13.88% to 19.15% over the same 

period. These improvements reflect sustained 

investment in leadership development, 

structured career progression and talent 

pipeline initiatives aimed at strengthening 

gender diversity within leadership.

GNPC also encourages employees to maintain 

membership of recognised professional bodies 

relevant to their disciplines, reinforcing 

continuous professional development and 

adherence to international standards across 

technical, commercial and corporate functions.

Learning and Talent Development

Developing internal capability remains central to 

GNPC's long-term success. During the year, the 

Corporation continued to implement structured 

learning and talent development programmes 

aligned with evolving business priorities and 

future workforce requirements, particularly in 

support of operatorship and emerging 

opportunities within the energy sector.

Employees enhanced their capabilities through 

formal training programmes, postgraduate 

education, professional certification, project 

assignments, cross-functional exposure, 

secondments and leadership development 

initiatives. These interventions strengthened 

technical, commercial, digital and leadership 

competencies while supporting knowledge 

transfer and succession planning across the 

organisation.
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Performance and Reward

GNPC's performance management framework 

promotes accountability by recognising both 

results achieved and the behaviours 

demonstrated consistent with our values. 

Performance is assessed against operational, 

financial and strategic objectives, ensuring 

alignment between individual contributions and 

corporate priorities.

The Corporation's reward philosophy supports 

motivation and retention of high-performing 

employees through fair, transparent and 

performance-based practices. This approach 

reinforces a culture of accountability, continuous 

improvement and employee engagement.

Empowering Our People, Strengthening Our 

Culture

GNPC's culture is founded on its core values and 

a shared commitment to excellence, integrity, 

collaboration and accountability. These values 

shape the way we work, guide our stewardship 

of Ghana's petroleum resources and reinforce 

our responsibility as Ghana's National Oil 

Company.

Safety, professionalism and ethical conduct 

remain integral to our operations. We foster an 

environment where employees are encouraged 

to innovate, collaborate across disciplines and 

pursue continuous improvement while 

maintaining the highest standards of 

governance and compliance. Our culture also 

reflects the fortitude that has characterised 

GNPC throughout its forty-year journey, 

providing a strong foundation for sustained 

operational excellence and future growth.

The Corporation continues to promote an 

inclusive and supportive workplace where 

learning, knowledge sharing and leadership 

development are embedded in everyday 

practice. By empowering our people and 

investing in their development, we are building 

a capable and robust workforce equipped to 

deliver the Corporation's strategic ambitions 

and create long-term value for Ghana.

Leadership Transition

The appointment of Mr. Kwame Ntow Amoah as 

Chief Executive, supported by Mr. Michael 

Aryeetey, Deputy Chief Executive (Exploration & 

Production) and Mr. Hamis Ussif, Deputy Chief 

Executive (Finance, Commercial & 

Administration), marked an important step in 

GNPC's organisational renewal. Collectively, the 

leadership team brings extensive technical, 

commercial and financial expertise to advance 

the Corporation's strategic priorities.

Delivering Value Through Our People

Our people strategy remains closely aligned 

with GNPC's long-term business priorities, 

particularly strengthening operatorship 

capability, improving operational performance 

and enhancing value creation across the 

petroleum value chain. Through disciplined 

workforce planning, targeted capability 

development and a culture founded on ethics, 

accountability and continuous improvement, 

the Corporation continues to build the 

organisational capability required to respond to 

an evolving energy landscape.

As GNPC marks forty years of service to Ghana, 

we remain committed to developing a 

high-performing, resilient and future-ready 

workforce that will sustain operational 

excellence, support responsible resource 

development and create enduring value for the 

people of Ghana.
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The Chief Executive addressing staff at a Staff durbar
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The Board of Directors provides oversight over the affairs of the Corporation and is responsible 

for setting strategic direction, approving major investments, overseeing risk management, 

monitoring organisational performance, and ensuring sound corporate governance.

Governance Structure

GNPC has a seven-member Board of Directors, comprising distinguished professionals with 

extensive expertise in the energy sector, public policy, law, education, finance, and corporate 

governance. The Board brings a depth of experience and strategic perspective required to steer 

the Corporation through its next phase of growth and transformation. 

Board Composition

BOARD COMMITTEES
& FUNCTIONS

GOVERNANCE AND

LEGAL COMMITTEE

BRANDS,

COMMUNICATIONS

& CSI COMMITTEE

This Committee oversees that the 
Board fulfills its leadership role 
through review of governance 
related policies, review of 
agreements entered into by the 
Corporation, and facilitating the 
evaluation of the Board.
It examines the integrity of 
GNPC's governance framework 
and ensures alignment with 
applicable laws and recognized 
best practice.

This Committee oversees the 
brand, values, stakeholder 
engagement, social investment 
initiatives and good reputation of 
GNPC. It ensures alignment 
between GNPC's brand promise, 
communications strategy, and 
broader socio-economic 
responsibilities, while monitoring 
how the Corporation delivers on its 
commitments to employees. 
external stakeholders, and the 
communities in which it operates.

HR AND ADMINISTRATION

COMMITTEE

TECHNICAL COMMITTEE

This Committee is responsible for 
evaluating the performance of the 
Chief Executive Officer (CEO) and 
recommends the appropriate 
compensation to the Board based 
on that evaluation; providing 
oversight of the human capital 
strategy, inclusive of performance 
and organizational leadership; 
furthermore, the committee reviews 
executive appointments and 
promotions at all levels; the Board's 
broader organizational and 
administrative matters.

This Committee is responsible for 
providing oversight, guidance and 
recommendations on all technical, 
operations, and petroleum-related 
matters of the Corporation, 
including upstream contracting, 
major technical strategies, policies, 
projects, and investments to the 
Board, and approving technical 
matters delegated to it by the 
Board. It ensures that the 
Corporation's technical operations 
are aligned with radical energy 
policies, industry best practices, 
safety standards, and 
environmental requirements.

AUDIT, COMPLIANCE

AND RISK COMMITTEE

FINANCE COMMITTEE

This Committee is responsible for 
financial oversight and ensuring the 
integrity of financial reporting and 
the adequacy of internal controls. It 
also supervises risk management 
practices and compliance with 
regulatory requirements.

This Committee oversees all areas of 
corporate finance and investment 
for GNPC. It oversees GNPC's 
financial strategy and commercial 
activities, Its mandate includes 
capital allocation, investment 
approval, cash flow management, 
and oversight of commercial 
ventures, including those related to 
the Corporation's subsidiaries.
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GNPC's Governance and Risk Mitigation Framework underpins the Corporation's commitment to 

responsible stewardship, sound corporate governance and sustainable value creation. The framework 

provides an integrated system of oversight, accountability, and assurance that supports the 

achievement of the Corporation's strategic objectives while safeguarding shareholder value, national 

petroleum resources, and stakeholder interests.

The framework clearly defines the respective roles and responsibilities of the Government of Ghana, 

the State Interests and Governance Authority (SIGA), the Ministry of Energy & Green Transition 

(MoEnGT), the Board of Directors, Board Committees, Executive Management, Internal Audit and 

external oversight institutions.

The framework is strengthened through independent assurance provided by Internal Audit and 

oversight exercised by external institutions, including Parliament, the Public Interest and 

Accountability Committee (PIAC), the Petroleum Commission, the Ministry of Finance, the 

Environmental Protection Agency (EPA). Collectively, these institutions reinforce accountability, 

transparency and compliance while strengthening public confidence in the stewardship of Ghana's 

petroleum resources.

Governance and Risk
Mitigation Framework

Figure 5: GNPC Governance & Risk Mitigation Framework
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Risk Potential Impact Principal Mitigation Measures

Strategic and Policy 

Alignment

Misalignment of corporate strategy 

with national energy priorities, resulting 

in sub-optimal investment decisions 

and reduced long-term value creation.

Policy direction from the Ministry of 

Energy & Green Transition, Strategic 

oversight by the Board of Directors, 

periodic strategy reviews and corporate 

performance monitoring.

Governance and Board 

Effectiveness 

Weak governance practices, ineffective 

oversight and diminished stakeholder 

confidence.

Independent Board oversight support-

ed by specialised Board Committees, 

compliance with corporate governance 

standards and shareholder oversight by 

SIGA.

Financial Stewardship 

and Capital Allocation

Inefficient allocation of capital, reve-

nue leakages, and weakened financial 

performance.

Board approval of major investments, 

Finance Committee oversight, robust 

internal controls, periodic financial 

reporting, and independent external 

audit.

Integrity, Fraud and Eth-

ical Conduct

Financial losses, regulatory sanctions 

and reputational damage arising from 

fraud, corruption or unethical conduct.

Audit, Compliance & Risk Committee 

oversight, Internal Audit, Code of Ethics, 

whistleblowing mechanisms, fraud 

prevention controls and compliance 

monitoring.

Regulatory and Compli-

ance

Regulatory breaches, financial penal-

ties, licence restrictions and operational 

disruptions

Continuous engagement with the 

Petroleum Commission, Ministry of Fi-

nance, EPA and other statutory regula-

tors, supported by compliance monitor-

ing and internal control systems.

Operational and Project 

Delivery

Project delays, cost overruns, operation-

al inefficiencies and production inter-

ruptions.

Technical Committee oversight, Execu-

tive Management reviews, technical as-

surance and performance monitoring.

Contractor and Supply 

Chain

Delays in project delivery, cost esca-

lation, contractor under-performance 

and disruption to critical operations.

Strong procurement governance, 

contractor due diligence, performance 

monitoring, contract management and 

supplier risk assessments.

Health, Safety, Securi-

ty and Environmental 

(HSSE)

Safety incidents, environmental im-

pacts, operational interruptions and 

legal liabilities.

Integrated HSSE management systems, 

Board oversight, regulatory inspections, 

emergency preparedness, continuous 

monitoring and implementation of 

industry best practices

Petroleum Revenue 

Transparency and Ac-

countability

Reduced public confidence, increased 

governance scrutiny and reputational 

risk.

Transparent statutory reporting to 

Parliament, PIAC and other oversight 

institutions, supported by corporate 

disclosures and periodic reporting.

Stakeholder and Repu-

tation

Reduced stakeholder confidence, 

weakened corporate reputation and 

loss of social licence to operate

Proactive stakeholder engagement, 

transparent corporate reporting, ESG 

and sustainability reporting, oversight 

by the Brands, Communications & CSI 

Committee and strategic communica-

tion.

Cybersecurity and Infor-

mation Governance

Cyber threats, data breaches, opera-

tional disruptions and compromise of 

critical information assets.

Corporate information security controls, 

digital governance frameworks, cyber-

security monitoring, internal controls 

and periodic technology assurance 

reviews

Geopolitical and Macro-

economic Risk

Supply chain disruption, global market 

volatility, regional instability and chang-

ing international investment conditions

Continuous market intelligence, stra-

tegic scenario planning, diversified 

partnerships and active monitoring of 

geopolitical developments.
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The Governance and Risk Mitigation 

Framework remains central to GNPC's ability to 

manage emerging and evolving risks within an 

increasingly complex energy landscape. By 

integrating effective governance, independent 

assurance, regulatory compliance and 

transparent stakeholder engagement, the 

Corporation continues to strengthen 

institutional resilience, enhance stakeholder 

confidence and support the responsible and 

sustainable development of Ghana's petroleum 

resources.

Strengthening Governance and Oversight

The year 2025 witnessed a strengthening of 

governance oversight through sustained 

engagement with the Ministry of Energy and 

Green Transition including a working visit by 

the Minister for Energy and Green Transition, 

Hon. Dr. John Abdulai Jinapor (MP), who held 

discussions with Management and staff on the 

Corporation's operational priorities, upstream 

outlook and long-term direction. The 

engagement reaffirmed Government's 

confidence in GNPC's mandate and reinforced 

the importance of strong governance, 

accountability and disciplined execution in 

addressing the challenges confronting Ghana's 

upstream petroleum industry.

The Minister underscored the need for prudent 

risk management in an evolving energy 

landscape, characterised by production decline, 

rising domestic energy demand and the 

transition towards lower-carbon energy 

systems. The discussions highlighted the 

importance of sustaining investment in 

upstream petroleum activities, strengthening 

gas supply reliability to support national energy 

security, and positioning GNPC to balance value 

creation from Ghana's hydrocarbon resources 

with the country's long-term green transition 

objectives. These priorities continue to inform 

the Corporation's governance framework and 

corporate risk management approach as it 

pursues sustainable growth.
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GNPC Exploration and 
Production Limited Company

Driving Ghana's Upstream Growth and 

Building National Operatorship

GNPC Exploration and Production Limited 

Company (GNPC Explorco), is wholly owned 

exploration and production subsidiary, 

continued to advance the Corporation's 

long-term strategy of building a commercially 

competitive indigenous upstream business. As 

the Group's dedicated exploration and 

production company, GNPC Explorco plays a 

pivotal role in expanding Ghana's hydrocarbon 

resource base, strengthening national 

participation in petroleum operations and 

positioning GNPC to realise its ambition of 

becoming a technically capable upstream 

operator.

During the year, GNPC Explorco further 

strengthened its diversified upstream portfolio, 

maintaining interests in eleven petroleum 

blocks across the Tano-Cape Three Points, Keta 

and Voltaian Basins, spanning producing assets, 

development projects, appraisal opportunities 

and frontier exploration acreage. Through active 

participation in Joint Operating Agreements 

and strategic partnerships with international oil 

companies, the Company continued to build 

technical capability, facilitate technology 

transfer and deepen Ghanaian expertise across 

the upstream petroleum value chain.

As at the reporting period, GNPC Explorco held 

interests in eleven upstream petroleum blocks 

spanning the Tano-Cape Three Points, Keta and 

Voltaian Basins, providing the Corporation with 

a diversified asset portfolio across the full 

upstream value chain; from frontier exploration 

to producing fields. This balanced portfolio 

strengthens GNPC's reserve replacement while 

providing multiple pathways for future 

production growth and value creation.

A major milestone was the continued 

advancement of the Voltaian Basin Project, one 

of Ghana's most significant frontier exploration 

initiatives. During the year, GNPC Explorco 

progressed technical studies, procurement 

activities, stakeholder engagement and 

regulatory preparations towards the planned 

drilling of the first exploration wells in Block 

GH-VB-01, where it holds a 100% participating 

interest. This landmark project has the potential 

to unlock a new petroleum area.

GNPC Explorco also recorded significant 

progress across its development portfolio. The 

declaration of commerciality for the Eban and 

Akoma discoveries in Cape Three Points Block 4 

(CTP Block 4) marked an important step towards 

future field development, while technical and 

commercial evaluations continued on the West 

Cape Three Points Block 2 asset. In parallel, the 

Company pursued disciplined portfolio 

optimisation through the evaluation of strategic 

acquisition opportunities, consistent with its 

objective of expanding reserves and creating 

long-term shareholder value.

Financial performance remained resilient, 

reflecting the Company's disciplined operational 

and commercial approach. Revenue increased by 

4.4% to US$153.6 million (2024: US$147.2 million), 

while profit after tax improved to US$25.6 million 

(2024: US$25.1 million). Despite substantial 

investment in exploration and development 

activities, shareholders' equity increased to 

US$249.6 million, demonstrating continued 

value creation and a strengthened capital base. 

During the year, GNPC Explorco continued to 

meet its financial commitments to joint venture 

operations, supporting investments across 

projects operated by ENI Ghana, Tullow Ghana, 

Springfield and OPCO, thereby reinforcing its 

commitment to advancing the upstream 

petroleum industry. Refer to Note 18c of the 

Consolidated Financial Statements.

The Company also strengthened its governance 

and institutional capacity through the 

appointment of a new Managing Director and 

the inauguration of a new Board of Directors, 

supported by specialised Board Committees 
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responsible for Finance and Audit, Technical and 

Strategy, and Human Resources and 

Governance. These governance enhancements 

provide a stronger platform for effective 

oversight, decision-making, and the successful 

execution of the Company's long-term growth 

agenda.

Looking ahead, the Company will continue to 

prioritise frontier exploration, progress key 

development projects, optimise its asset portfolio 

and strengthen its technical and operational 

capabilities. With a balanced portfolio of 

producing and growth assets, a strong 

governance framework and a disciplined 

investment, GNPC Explorco remains central to 

GNPC's ambition of building a globally 

competitive national exploration and production 

company while delivering sustainable value to 

shareholders and contributing to Ghana's 

petroleum industry.

Ghana National Gas Limited 
Company
Ghana National Gas Limited Company, a wholly 

owned subsidiary of GNPC, continued to support 

Ghana’s energy security through the processing, 

transportation and delivery of natural gas and 

natural gas liquids.

In 2025, Ghana Gas processed 34,968 MMscf of 

raw gas, produced 41.78 million MMBtu of lean 

gas, 91,001 metric tonnes of LPG and 20,582 

metric tonnes of condensate. The Company also 

transported approximately 135.26 million MMBtu 

of gas to power and industrial customers. 

Operational reliability remained strong, with Gas 

Processing Plant availability of 99.78%.

Key infrastructure initiatives included the 

acquisition of AKSA Energy’s four-kilometre gas 

pipeline in Tema, progress on industrial gas 

supply projects, advancement of the third 

compressor project and continued 

implementation of the LPG Bottling Plant and 

other strategic infrastructure.

Though revenue for the year was down 11% to 

GH¢5.85 billion, profit after tax increased to 

GH¢246.25 million, compared with GH¢118.16 

million in 2024. Total equity rose to GH¢4.28 

billion, although trade receivables remained 

significant at GH¢11.23 billion.

The Company invested GH¢38.47 million in 

social-development projects and maintained its 

focus on safety, environmental management and 

sustainability. Looking ahead, Ghana Gas will 

prioritise working with relevant stakeholders on 

the second Gas Processing Plant, the third 

mainline compressor and the recovery of 

gas-sector receivables.

GNPC Foundation
Investing in People, Empowering Communities

The GNPC Foundation continued to drive the 

Corporation's Corporate Social Investment (CSI) 

agenda by delivering impactful programmes 

that improve lives, strengthen communities, and 

create long-term shared value. Working 

alongside GNPC's Sustainability Department, the 

Foundation advanced the Corporation's 

commitment to responsible resource 

development through  investments in education, 

healthcare, skills development, community 

infrastructure and economic empowerment, 

reinforcing GNPC's social license to operate while 

contributing to Ghana's sustainable 

development.

In 2025, GNPC invested US$6.57 million in 

Corporate Social Investment initiatives 

implemented through the Foundation and the 

Sustainability Department. These investments 

supported transformative interventions in 

education, healthcare, community development, 

and institutional capacity building across the 

country.

Education and Career Development

Education remained the Foundation's foremost 

investment priority, with continued emphasis on 

developing Ghana's human capital. The Cuban 

Medical Scholarship Programme recorded a 
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significant milestone during the year, with 158 

Ghanaian medical scholars completing their 

training and sitting the Cuban Licensure 

Examination. Out of this number, 156 passed on 

their first attempt, while the remaining two 

successfully passed after a resit, resulting in a 

100% pass rate. and recorded a 100% pass rate. 

Their successful graduation marks another 

important contribution to strengthening 

Ghana's healthcare workforce under one of the 

country's most impactful scholarship initiatives, 

which continues to support 200 Ghanaian 

medical students in Cuba. 160 of the medical 

doctors trained in Cuba by the Foundation 

completed their studies and returned to the 

country in August and are currently supporting 

our health sectors.

The Foundation also expanded access to higher 

education by supporting over 2,649 

undergraduate and postgraduate scholarship 

beneficiaries, including the payment of tuition 

fees for 2,327 continuing students.  Financial 

support was maintained for over 165 Ghanaian 

medical students studying abroad, and 

partnered  with Consolidated Bank Ghana (CBG) 

to create internship and national service 

opportunities to enhance graduate employability 

and facilitate a smoother transition into the 

corporate world.

In addition to scholarships, the Foundation 

invested in educational infrastructure through 

the completion and handover of five six-unit 

classroom blocks, two student hostels and two 

science laboratories, creating improved learning 

environments and expanding access to quality 

education.

Enterprise and Livelihood Development

The Foundation continued to promote 

sustainable livelihoods by investing in skills 

development and employability. During the year, 

1,000 artisans received specialised skills training 

to strengthen local technical capacity, improve 

productivity and enhance employment 

opportunities. The Foundation also continued to 

support capacity-building initiatives for various 

state institutions, contributing to stronger 

institutional performance and national capacity 

development.

Coastal Livelihood Program was designed and 

developed, a structured intervention for fishing 

communities across Ghana's coastal belt with 

assessments conducted.  Accordingly, 50 

fishmongers were screened in the Western 

Region to inform the pilot phase of the 

programme.
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Environment and Social Development

The Foundation maintained its commitment to improving the quality of life in underserved 

communities through investments in essential social infrastructure. During the year, it completed 

and handed over six sanitary facilities, two community centres, nine boreholes and three modern 

artificial football turfs, while implementing several special community development projects across 

rural communities. These interventions improved access to clean water, sanitation, education, 

recreation, and other essential public services. The Foundation also continued its support for the 

refurbishment of the Kumasi Royal Club, reflecting GNPC's broader commitment to preserving 

national heritage, promoting tourism and supporting community development.

Furthermore, as part of its mandate to deliver impactful and sustainable Corporate Social Investment 

(CSI) interventions, the GNPC Foundation undertook a comprehensive needs assessment exercise 

within selected communities in the Voltaian Basin Enclave, specifically in the Sekyere Afram Plains 

District and the Kwahu Afram Plains South District.
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Strengthening Governance and Institutional 

Effectiveness 

The Foundation continued to strengthen its 

governance framework during the year through 

leadership renewal and institutional 

realignment. Following the appointment of a 

new Executive Director and the inauguration of a 

new Board of Directors by the Minister for Energy 

and Green Transition, the Foundation is well 

positioned to enhance oversight, improve 

programme delivery and deepen accountability 

in the management of Corporate Social 

Investment initiatives.

Prestea Sankofa Gold Limited 
(PSGL)

Creating Value Through Strategic Mineral 

Investments

Prestea Sankofa Gold Limited (PSGL), in which 

GNPC holds a 90% equity interest, continued to 

strengthen its role as the Group's strategic 

investment in Ghana's mining sector. The 

Company complements GNPC's upstream 

petroleum portfolio by generating sustainable 

value from mineral resources, diversifying the 

Group's revenue base and supporting its 

long-term strategy of building a resilient natural 

resource business.

In 2025, PSGL maintained strong operational 

performance and reliable market access, 

producing 9,862.66 ounces of gold. The 

Company successfully marketed its production 

through established international and domestic 

channels, with 80% of output sold to Rand 

Refinery Limited in South Africa and the 

remaining 20% supplied to the Ghana Gold 

Board, reinforcing its commercial position and 

revenue generation capacity.

The Company delivered an outstanding financial 

performance during the year, driven by 

favourable gold prices, enhanced operational 

efficiency and disciplined cost management. 

Revenue increased by 43.7% to US$33.65 million 

(2024: US$23.42 million), while profit after tax 

more than quadrupled to US$2.70 million (2024: 

US$0.64 million). Profit attributable to GNPC 

shareholders increased to US$2.43 million, 

reflecting the Company's growing contribution 

to the Group's profitability. Total assets also 

increased significantly to US$20.63 million (2024: 

US$7.70 million), driven by continued investment 

in production infrastructure and working capital 

to support future growth. Refer to Note 18b of the 

Consolidated Financial Statements.

To strengthen its long-term operating capacity, 

PSGL invested in capital projects, including the 

construction of a new Tailings Storage Facility, 

upgrades to processing plant and machinery, 

expansion of existing tailings infrastructure and 

deployment of modern information technology 

systems. The implementation of the Sage 300 

Enterprise Resource Planning (ERP) system and 

other operational improvements further 

enhanced governance and  productivity.

The Company also reinforced its financial 

position through prudent cash management 

and continued debt reduction. During the year, 

PSGL fully repaid the US$600,000 working 

capital facility previously advanced by GNPC and 

made an additional US$1.0 million repayment 

towards shareholder funding, demonstrating 

strong cash generation and sound financial 

discipline.

Looking ahead, PSGL remains focused on 

expanding processing capacity, improving 

operational efficiency and advancing 

responsible mineral resource development. 

Supported by a strengthened financial 

performance, continued capital investment and 

a clear growth strategy, the Company is well 

positioned to enhance shareholder value while 

contributing to the GNPC Group's long-term 

diversification and sustainable growth.
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Advancing Sustainable Tourism and 

Long-Term Value Creation

Mole Motel Company Limited, in which GNPC 

holds a 60% equity interest, continued to 

strengthen its position as the Group's flagship 

investment in Ghana's ecotourism and 

hospitality sector. Located within the renowned 

Mole National Park, the Motel complements 

GNPC's investment portfolio by generating 

sustainable returns beyond the energy sector 

while promoting responsible tourism, 

supporting local economic development and 

contributing to environmental conservation.

The Motel maintained a resilient operational 

performance during the year, supported by 

consistent demand and continued 

enhancement of its service offering. Average 

Daily Occupancy (ADO) remained strong at 57%, 

reflecting sustained patronage from both 

domestic and international visitors and 

continued to strengthen market positioning 

through targeted marketing initiatives and 

partnerships with tour operators, corporate 

organisations and development partners to drive 

long-term occupancy growth.

Financial performance improved significantly 

during the year. Revenue increased by 17.1% to 

US$0.57 million (2024: US$0.49 million), while 

profit after tax rose to US$53,986, compared with 

US$14,511 in 2024, reflecting improved 

operational efficiency, prudent cost 

management and stronger business 

performance. Total assets also grew by 19.8% to 

US$0.33 million, demonstrating continued 

investment in the Motel's facilities and long-term 

operational capacity. Refer to Note 18a of the 

Consolidated Financial Statements.

The Company's improved performance 

translated into enhanced shareholder value. 

During the year, Mole Motel continued to service 

its financial obligations and achieved a 

significant milestone by declaring and paying its 

first dividend since 2012, underscoring the 

successful transformation of the business and its 

renewed capacity to generate sustainable 

returns for shareholders.

To enhance guest experience and preserve the 

quality of its facilities, the Motel invested in 

capital improvements, including the re-roofing 

of accommodation blocks, construction of a 

pergola at the pool area, and upgrades to guest 

rooms, air-conditioning systems, sanitary 

facilities and recreational amenities. It also 

advanced operational excellence through the 

deployment of enhanced hospitality 

management systems, expanded digital 

connectivity and specialised staff training under 

the Ghana Skills Development Fund, further 

strengthening service delivery and operational 

efficiency.

Looking ahead, Mole Motel will continue to 

pursue investments in additional 

accommodation, conferencing facilities and 

guest amenities to diversify revenue streams and 

enhance its competitiveness. Supported by 

prudent financial management, a strengthened 

operational platform, the Company remains well 

positioned to create sustainable value for 

shareholders while advancing Ghana's tourism 

industry and contributing to the GNPC Group's 

long-term diversification objectives.

GHANA NATIONAL PETROLEUM CORPORATION
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The global operating environment in 2025 was 

shaped by the dual priorities of energy transition 

and energy security. Although investments in 

renewable energy increased, hydrocarbons 

remained essential to the global energy supply.

Global economic growth stayed resilient at 

about 3.3 percent, supported by favourable 

financial conditions, fiscal stimulus, and rising 

technology investment, alongside moderating 

inflation. However, the outlook continued to face 

risks from geopolitical tensions, trade 

uncertainties, and financial market volatility1.

Within this global context, the strategic priorities 

of the Ghana National Petroleum Corporation 

remain anchored on arresting production 

decline and expanding and safeguarding gas 

investments.

Oil Market Dynamics

Global oil demand remained strong in 2025, 

averaging approximately 104 million barrels per 

day (mmbbls/d), supported by economic activity 

in Asia and stable consumption across advanced 

economies. Demand for petrochemical 

feedstocks and transportation fuels continued to 

underpin this growth2.

On the supply side, global production averaged 

approximately 106.2 mmbbls/d, reflecting 

increased output from both the OPEC+ group 

and non-OPEC producers, particularly the 

United States. This contributed to a relatively 

well-supplied market2.

Benchmark prices softened during the year, with 

WTI Crude Oil averaging US$66.24 per barrel, 

compared to US$77.84 per barrel in 20243. 

Similarly, Dated Brent averaged US$68.93 per 

barrel3 compared to US$81.00 in 20244, reflecting 

the combined effects of supply adequacy, 

macroeconomic uncertainties, and episodic 

geopolitical developments.

For the Ghanaian petroleum sector, and GNPC in 

particular, the prevailing price environment had 

direct implications for revenue generation, fiscal 

receipts, and upstream investment dynamics. 

GNPC’s achieved price averaged US$81.149 in 

2024 compared to the US$69.472 for the period 

under review. Moderation in benchmark prices 

impacted revenue flows from key producing 

assets – Jubilee, TEN, and Sankofa fields. 

Nonetheless, the relative price stability within a 

commercially viable range supported continued 

production, field optimisation, and cost recovery 

efforts.

In this context, GNPC remains focused on 

strengthening operational resilience and 

securing long-term financial sustainability. Key 

priorities include maintaining cost discipline 

across upstream operations, optimising the 

asset portfolio to enhance production efficiency, 

and deepening strategic partnerships to attract 

investment into Ghana’s upstream sector. At the 

same time, the Corporation continues to balance 

its commercial objectives with its broader 

national mandate of maximising value for 

sustainable economic development.

Gas Market Dynamics

Global gas consumption grew by 1.2 percent in 

2025 to a record 4.22 trillion cubic metres (tcm) 

that is (149.03 trillion cubic feet (tcf)), maintaining 

a strong 23% share of the global primary energy 

mix. Natural gas continued to be a key driver of 

global energy growth, supported by its lower 

carbon intensity, supply reliability, operational 

flexibility, and cost competitiveness, reinforcing 

its strategic role in balancing energy security, 

affordability, and sustainability5. 

1.   IMF World Economic Outlook Update. Global Economy: Steady amid Divergent Forces, January 2026
2.   IEA Oil Market Report, January 2026
3.   S&P Platts
4.   IEA Oil Market Report, January 2025
5.   Gas Exporting Countries Forum Annual Gas Market Report 2026
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Demand growth was led by North America, 

Europe, and Asia Pacific, which recorded 

increases of 15 billion cubic metres (bcm) that is 

(529.72 billion cubic feet (bcf)), 13 bcm (459.09 

bcf), and 10 bcm (353.15 bcf) respectively. North 

America remained the world’s largest 

gas-consuming region at 1,169 bcm 41,272.88 bcf, 

followed by Asia Pacific at 977 bcm4 (34,506.46 

bcf) highlighting the continued importance of 

natural gas across both mature and emerging 

energy markets5.

On the domestic front, the gas business in 2025 

operated within a structurally constrained yet 

opportunity-rich environment, defined by 

persistent supply deficits, and improving sector 

liquidity. Aggregate gas supply, averaging 

approximately 480 MMscf/d from the Jubilee, 

TEN, and Sankofa Gye Nyame fields, 

supplemented by imports via the West African 

Gas Pipeline, remained below national demand 

requirements. This shortfall was further 

compounded by midstream infrastructure 

constraints and periodic outages, which 

introduced volatility into supply delivery. 

Notwithstanding these limitations, demand 

remained robust, driven primarily by thermal 

power generation, which accounts for about 70% 

of Ghana’s electricity mix, alongside growing 

industrial consumption in key hubs such as 

Tema. The resulting demand–supply gap 

continues to signal strong medium-term growth 

potential, underpinned by opportunities in 

supply augmentation, LNG integration, and 

infrastructure expansion.

The commercial landscape showed measured 

improvement during the year. The 

reinstatement of the US$500 million OCTP Letter 

of Credit and the clearance of outstanding 

upstream gas invoices significantly 

strengthened investor confidence and GNPC’s 

credit profile. Enhanced performance of sector 

liquidity mechanisms, including the Cash 

Waterfall Mechanism and the Natural Gas 

Clearing House contributed to improved cash 

flow circulation. However, structural payment 

challenges within the power sector, particularly 

tariff under-recovery, revenue collection 

inefficiencies, and legacy debt burdens, 

continued to constrain liquidity and limit 

financial flexibility across the gas value chain.

The period was marked by a decisive shift toward 

a more transparent and cost-reflective pricing 

regime. The full transition to the Weighted 

Average Cost of Gas framework, alongside the 

removal of discounted industrial tariffs, provides 

clearer market signals for investment while 

supporting the long-term sustainability of gas 

supply. GNPC continues to engage regulators 

and policymakers to ensure that pricing reforms 

strike an appropriate balance between 

affordability and commercial viability.

Operationally, the Corporation strengthened its 

gas nominations and scheduling processes to 

optimise allocation within a constrained supply 

environment, enhancing coordination across 

upstream, midstream, and downstream 

stakeholders. Concurrently, GNPC intensified its 

business development efforts, particularly within 

the Tema Industrial Enclave, positioning itself to 

capture emerging industrial demand. Strategic 

infrastructure projects, including the City Gate 

Gas Facility and the Tema Natural Gas 

Distribution Network, are expected to unlock 

new markets and underpin future growth.

Overall, the 2025 operating environment 

reinforces GNPC’s focus on supply security, 

infrastructure development, and market 

expansion. While near-term constraints persist, 

ongoing reforms and targeted investments 

position the Corporation to play a central role in 

unlocking Ghana’s gas potential and 

strengthening the country’s energy security over 

the medium to long term.

5.    Gas Exporting Countries Forum Annual Gas Market Report 2026
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Production Trend (2010–2025)

The hydrocarbon production profile shown in the figure 6 below, reflects the evolution of Ghana’s 

upstream petroleum industry over the past sixteen years. Oil production increased rapidly following 

first oil from the Jubilee Field in 2010, rising from 1.18 million barrels to a peak of 71.44 million barrels 

in 2019. This strong growth was primarily driven by the ramp-up of Jubilee operations, the 

commencement of production from the TEN Field in 2016 and the Sankofa-Gye Nyame (SGN) Field in 

2017, together with continuous optimisation across producing assets.

Figure 6: Inception to Date Performance for the Three Fields

From 2020 onwards, however, oil production 

followed a gradual downward trajectory, 

declining to 37.30 million barrels in 2025. The 

decline reflects the natural maturation of 

Ghana’s producing fields, reservoir pressure 

depletion, increasing water cut, lower drilling 

activity, and reduced production from mature 

wells. These factors were compounded by 

periodic planned maintenance shutdowns, 

operational constraints beyond natural 

maturation and the absence of significant new 

producing developments to offset declining 

field performance.

The decline was particularly evident in the TEN 

and Sankofa fields. Following the successful 

start-up of TEN, oil production increased rapidly 

to a peak of 23.56 million barrels in 2018 before 

easing marginally to 22.32 million barrels in 2019. 

Thereafter, production declined sharply as the 

field matured, falling to 8.61 million barrels in 

2022 and further to 5.83 million barrels in 2025, 

reflecting natural reservoir depletion and 

reduced well productivity. Similarly, Sankofa oil 

production increased steadily to a peak of 18.70 

million barrels in 2020, before declining to 11.09 

million barrels in 2023 and further to 9.26 million 
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Figure 7: Overview of Monthly Performance of the Three Producing Fields

barrels in 2025, consistent with the expected 

production profile of a mature offshore 

development. While both assets experienced 

significant declines, Jubilee remained Ghana's 

largest oil-producing field throughout the 

period, helping to moderate the overall 

reduction in national crude oil production.

In contrast, natural gas production exhibited 

sustained long-term growth, increasing from 

1,443.62 MMscf in 2010 to 273,780.36 MMscf in 

2025, after reaching a record 280,511.10 MMscf in 

2024. The upward trend was underpinned by the 

development of domestic gas infrastructure, 

increasing gas demand from thermal power 

plants and industry, and improved production 

from the SGN Field, which has become the 

principal source of Ghana’s indigenous gas 

supply.

Similarly, gas exports recorded consistent 

year-on-year growth following the 

commencement of exports in 2014. Export 

volumes increased from 1,910.07 MMscf in 2014 to 

a record 122,717.42 MMscf in 2025, reflecting 

enhanced gas processing and transportation 

capacity, improved operational reliability, and 

stronger domestic gas offtake to support power 

generation and industries.
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Project Overview

Greater Jubilee Field

Figure 8: Snapshot of Greater Jubilee Field Performance for 2025

The Jubilee Field, located offshore Ghana within 

the Deepwater Tano (DWT) and West Cape 

Three Points (WCTP) contract areas, is Ghana’s 

first major commercial oil discovery and 

remains the cornerstone of the country’s 

upstream petroleum industry. Since achieving 

first oil in December 2010, the field has 

transformed Ghana into a commercial 

oil-producing nation. It continues to make a 

significant contribution to national revenue 

generation, energy security, industrialisation, 

local content development and broader 

economic value creation.

Production from the field is facilitated through 

the FPSO Kwame Nkrumah, which serves as 

the central hub for crude oil production, 

processing, storage and offloading, as well as 

gas handling and export operations. Associated 

gas produced from the field is supplied to 

Ghana’s domestic gas infrastructure, where it 

supports power generation and other industrial 

uses, while reducing the country’s dependence 

on imported fuels.

As of 31 December 2025, the Jubilee Field had 

produced a cumulative 454.84 million barrels of 

crude oil and 840.60 billion standard cubic feet 

of associated gas, of which 311.22 billion 

standard cubic feet had been exported to 

shore. These achievements reinforce Jubilee’s 

position as Ghana’s largest producing 

petroleum asset.
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Figure 4: Board Committees and Functions

Figure 9: Snapshot of Greater Jubilee Inception-to-date Performance

Performance

In 2025, the Jubilee Field achieved an average 

daily oil production rate of 60,854.65 barrels per 

day (bbls/d), compared with the annual target of 

62,740 bbls/d. This represented 96.99% of 

planned production and reflected performance 

broadly in line with the approved target. Total 

crude oil production for the year amounted to 

22.21 million barrels.

A total of 24 crude oil liftings were completed 

during the year, comprising approximately 22.60 

million barrels. Of these, the Ghana Group, 

comprising GNPC and the Government of 

Ghana’s royalty entitlement, lifted five cargoes 

totalling 4.71 million barrels. GNPC Explorco 

lifted one cargo of 950,378 barrels, while the 

other Jubilee Partners lifted the remaining 18 

cargoes.

Production performance during the year was 

primarily affected by constraints relating to 

gas-handling capacity and facility reliability. 

Recurring outages of the gas compression 

systems, together with intermittent shutdowns 

of the FPSO Kwame Nkrumah, reduced overall 

production availability.

Performance was also affected by increasing 

reservoir water cut and flow-assurance 

challenges, particularly riser instability. These 

conditions necessitated periodic adjustments to 

well and production rates to protect asset 

integrity, maintain safe operations and optimise 

the long-term performance of the reservoir.

Gas commercialisation remained an integral 

component of the Jubilee Field’s overall value 

proposition. Average gas exports during the year 

reached 87.79 million standard cubic feet per 

44



GHANA NATIONAL PETROLEUM CORPORATION

day (MMscf/d), marginally below the planned 

rate of 90 MMscf/d. The variance was largely 

attributable to the same gas-handling and 

facility-reliability constraints that affected crude 

oil production.

Figure 10 presents a summary of the Jubilee 

Field’s cumulative operational performance 

from first oil in December 2010 to 31 December 

2025. The figure highlights cumulative crude oil 

production and liftings, total gas production, gas 

exports, fuel gas consumption, gas reinjection 

and gas flaring.

The data illustrates the significant scale of 

hydrocarbon recovery achieved since operations 

commenced and the effective management 

and utilisation of associated gas. Gas exported 

from the field has continued to support Ghana’s 

domestic energy requirements while gas 

reinjection and controlled flaring have 

contributed to reservoir management, 

operational reliability and the safe operation of 

the production facilities.

Figure 10: Historical Oil & Gas Production and Gas Export Performance of the

Jubilee Field from 2010 to 2025
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Figure 11: Overview of Greater Jubilee Monthly Performance in 2025

Asset Development and Outlook

The Jubilee Partners continue to implement a 

coordinated portfolio of technical, operational 

and commercial initiatives aimed at sustaining 

production, maximising ultimate hydrocarbon 

recovery and extending the economic life of the 

field. Key development priorities include:

• progressing additional infill drilling 

opportunities to improve reservoir drainage 

and access remaining reserves;

• implementing enhanced oil recovery 

techniques and advanced reservoir 

surveillance and management 

programmes;

• executing facility reliability, integrity and 

life-extension initiatives on the FPSO 

Kwame Nkrumah; and

• improving production efficiency through 

the continued optimisation of gas-handling, 

compression and processing systems.

•

These initiatives are intended to enhance facility 

availability, improve production efficiency, 

mitigate operational constraints and support 

sustained long-term value creation from 

Ghana’s premier producing petroleum asset.

With continued investment, disciplined reservoir 

management and the progressive upgrade of 

critical production infrastructure, the Jubilee 

Field is expected to remain a significant 

contributor to Ghana’s oil and gas production 

profile through 2040. 

The field therefore remains central to GNPC’s 

long-term strategy of building a resilient, 

competitive and sustainable upstream 

petroleum business. Its continued development 

will also support Ghana’s broader objectives of 

strengthening energy security, promoting local 

participation, generating national revenue and 

advancing long-term economic development.
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TEN Field
Project Overview

Figure 12: Snapshot of TEN Field Performance for 2025

The Tweneboa, Enyenra and Ntomme (TEN) 

Field, located within the Deepwater Tano (DWT) 

licence area approximately 45 kilometres 

offshore Ghana and about 20–25 kilometres west 

of the Jubilee Field, remains one of Ghana's 

strategically important producing assets. Since 

first oil in August 2016, the field has continued to 

contribute significantly to national crude oil 

production, domestic energy security and 

long-term value creation through efficient 

reservoir management and disciplined 

operational execution.

Production during the year remained resilient 

and broadly in line with forecast expectations, 

reflecting strong operational reliability, proactive 

asset optimisation and effective collaboration 

among the Joint Venture Partners despite the 

natural maturity of the field.

A significant milestone during the year was the 

execution of a Memorandum of Understanding 

(MoU) to extend the Deepwater Tano Petroleum 

Agreement to December 2040. Subject to 

Parliamentary ratification, the revised 

participation framework is expected to increase 

GNPC's participating interest in the asset by an 

additional 10% from July 2036, thereby 

enhancing Ghana's long-term participation and 

value from one of its premier offshore assets.
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As at 31 December 2025, the TEN Field had 

cumulatively produced 129.37 million barrels of 

crude oil, 463.34 Bscf of associated gas, and 

exported 26.45 Bscf of gas since 

commencement of production, underscoring its 

continued contribution to Ghana's upstream 

petroleum sector.

Figure 13: Snapshot of TEN Inception-to-date Performance

Performance

In 2025, the TEN Field achieved an annualised 

average oil production of 15,984.75 barrels per 

day (bbls/d) against a target of 16,039 bbls/d, 

representing 99.66% target achievement and a 

marginal shortfall of 0.34%.

Annual crude oil production amounted to 5.83 

million barrels. During the year, six (6) crude oil 

cargoes were lifted, totalling approximately 5.91 

million barrels. Of these, the Ghana Group, 

comprising GNPC and Royalty interests, lifted 

one (1) cargo of 993,586 barrels, while GNPC 

Explorco lifted one (1) cargo of 994,001 barrels. 

The remaining four (4) cargoes were lifted by the 

Joint Venture Partners.

The field's production performance was 

supported by sustained productivity from its 

principal producing wells and the successful 

implementation of Black Oil Foamer (BOF) 

injection, which enhanced flow assurance, 

improved topside operability and mitigated a 

potentially larger production shortfall.

Notwithstanding this performance, the asset 

continued to experience maturity-related 

reservoir challenges, including declining 

reservoir pressure, increasing water cut and 

intermittent flow instability, particularly within 

the Enyenra reservoir. These conditions required 

continuous production optimisation and close 

collaboration between subsurface, drilling and 
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operations teams to maximise recovery while 

maintaining safe and efficient operations.

Gas commercialisation remained an important 

component of field operations, with average gas 

exports of 8.84 MMscf/d, contributing to Ghana's 

domestic gas supply and supporting reliable 

electricity generation.

Figure 14 summarises the cumulative 

operational performance of the TEN Field from 

commencement of production to 31 December 

2025, including cumulative crude oil production 

and liftings, gas production, gas exports, fuel gas 

consumption, gas reinjection and gas flaring. 

The information illustrates the field's substantial 

contribution to Ghana's hydrocarbon production 

while demonstrating the effective utilisation of 

associated gas in support of domestic energy 

requirements and responsible reservoir 

management

Figure 14: Historical Oil & Gas Production and Gas Export Performance of the

TEN Field from 2016 to 2025
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Figure 15: Overview of TEN Monthly Performance in 2025

Reservoir Management and Asset 

Optimisation

Consistent with the partners' long-term 

development strategy, several reservoir 

management and asset optimisation initiatives 

were advanced during the year to maximise 

recovery and extend field life.

A major achievement was the successful 

completion of 4D seismic acquisition together 

with high-resolution Ocean Bottom Node (OBN) 

surveys, providing improved reservoir imaging 

and a more comprehensive understanding of 

fluid movement within the reservoir. The 

enhanced subsurface data are expected to 

support future drilling campaigns, improve 

reservoir management decisions and 

strengthen long-term production performance.

During the year, discussions regarding the 

acquisition of the FPSO Prof. John Evans Atta 

Mills were also concluded. The proposed 

acquisition represents a significant opportunity 

to improve asset economics, optimise operating 

costs and support the long-term sustainability of 

production from the TEN Field.

Outlook

The TEN Field continues to present significant 

opportunities for future growth through 

incremental field development, enhanced gas 

commercialisation and infrastructure-led 

exploration.

Development initiatives under consideration 

include the TEN Associated Gas (TNAG) Project, 

additional reservoir development opportunities 

and the commercialisation of undeveloped oil 

and gas accumulations within the licence area. 

Existing subsea infrastructure together with 

available processing capacity on the FPSO 

provides a cost-effective platform for future 

tie-back developments and accelerated 

monetisation of nearby discoveries.
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Supported by continued investment, advanced 

reservoir management and infrastructure 

optimisation, the TEN Field is expected to 

remain a key contributor to Ghana's upstream 

petroleum production while strengthening 

domestic gas supply, enhancing national energy 

security and delivering sustainable value to 

stakeholders over the extended life of the asset.

Sankofa Gye Nyame (SGN) Field
Project Overview

Figure 16: Snapshot of Sankofa Gye Nyame Performance for 2025

The Sankofa Gye Nyame (SGN) Field, located 

within the Offshore Cape Three Points (OCTP) 

Block in deepwater offshore Ghana, remains one 

of the country's most strategic energy assets 

and a cornerstone of Ghana's integrated oil and 

gas industry. As one of Sub-Saharan Africa's 

largest integrated oil and non-associated gas 

developments, the field continues to play a 

critical role in strengthening Ghana's energy 

security, supporting industrialisation and 

generating long-term economic value.

The OCTP development is widely recognised as a 

landmark project that successfully integrates 

offshore crude oil production with dedicated 

domestic gas supply infrastructure, providing a 

reliable source of fuel for Ghana's thermal power 

generation and reducing dependence on 

imported liquid fuels.

The field is supported by high-quality reservoirs 

containing estimated recoverable reserves of 

approximately 185 million barrels of oil and 
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condensates and 1.5 trillion cubic feet (Tcf) of 

non-associated gas, positioning SGN as a 

long-life strategic asset capable of delivering 

sustainable value through stable liquids 

production and dependable gas supply.

As at 31 December 2025, the SGN Field had 

cumulatively produced 109.78 million barrels of 

crude oil, 875.60 Bscf of gas (comprising 367.71 

Bscf of associated gas and 507.89 Bscf of 

non-associated gas), while cumulative gas 

exports reached 466.68 Bscf, reinforcing its 

position as Ghana's leading gas-producing asset.

Figure 17: Snapshot of SGN Inception-to-date Performance

Performance

The SGN Field delivered another year of strong 

operational performance in 2025, exceeding its 

annual oil production target by 3.84% with an 

average production rate of 25,360.05 barrels per 

day (bbls/d) against a target of 24,422 bbls/d.

This performance was driven by improved well 

productivity from SNKE-1SX ST2, the successful 

completion of OP-3ST development activities, 

and increased nominations for non-associated 

gas, which enhanced condensate recovery and 

overall liquids production.

The field produced 9.30 million barrels of liquids 

(oil and condensate) and exported 87.5 Bcf of gas 

in 2025, reinforcing its position as the largest 

contributor to Ghana’s domestic gas supply. 

Average gas exports reached 239.66 MMscf/d, 

representing the highest contribution to the 

Corporation’s overall gas export volumes for the 

year.

A total of 10 crude oil liftings were completed, 

amounting to approximately 9.65 million barrels. 

Of these, GNPC lifted two (2) cargoes, 

representing 1,869,414 barrels, and a Royalty 

cargo of 996,638 barrels on behalf of the 

Government of Ghana. The remaining cargoes 

were lifted by the Joint Venture Partners.
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Despite increasing field maturity characterised 

by higher gas-oil ratios, scaling tendencies and 

increasing water production, the field continued 

to achieve high operational reliability through 

proactive well management, integrity 

interventions and continuous production 

optimisation. Close collaboration between 

subsurface, operations and facilities teams 

ensured that production efficiency was 

maintained while safeguarding long-term 

reservoir performance.

Figure 18 presents the annual oil production, gas 

production and gas export performance of the 

Sankofa Gye Nyame Field from first oil in 2017 to 

2025, together with cumulative production 

volumes and key operational milestones 

achieved over the period. The trends 

demonstrate the field's sustained contribution 

to Ghana's upstream petroleum industry, 

highlighting consistent growth in gas 

production and exports alongside resilient 

liquids production. The performance 

underscores SGN's strategic importance in 

strengthening national energy security, 

supporting industrial development and creating 

long-term value through reliable domestic gas 

supply and efficient resource management.

Figure 18: Historical Oil & Gas Production and Gas Export Performance of the

Sankofa Gye Nyame Field from 2017 to 2025
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Figure 19: Overview of Sankofa Gye Nyame Monthly Performance in 2025

Outlook

The SGN Field continues to occupy a central 

position within Ghana's energy landscape and 

remains fundamental to the country's long-term 

gas-to-power strategy.

Beyond delivering stable crude oil production, 

the project has:

• significantly strengthened Ghana's domestic 

gas supply capability;

• reduced reliance on imported liquid fuels for 

electricity generation;

• enhanced national energy security and 

power sector reliability;

• generated substantial fiscal revenues and 

economic value; and

• promoted local participation and capacity 

development within Ghana's petroleum 

industry.

The SGN Partners continue to pursue 

opportunities to optimise production, maximise 

infrastructure utilisation and expand gas supply 

capacity over the medium to long term.

A key strategic initiative involves increasing 

non-associated gas export capacity from the 

current 270 MMscf/d to approximately 350 

MMscf per day by 2028. The proposed expansion 

is supported by:

• strong reservoir performance;

• scalable processing and export infrastructure;

• growing domestic gas demand; and

• confidence in the long-term sustainability of 

the resource base.

To support this objective, the Government of 

Ghana and GNPC signed a Memorandum of 

Intent (MoI) with Eni and Vitol during 2025. The 

MoI provides the framework for negotiations on 

key commercial arrangements, including 

amendments to the Gas Sales Agreement (GSA), 

extension of the Petroleum Agreement, 

extension of the Gas Sales Agreement, and 
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amendments to the applicable security package. 

These initiatives are essential to facilitating the 

planned increase in gas exports and unlocking 

additional long-term value from the OCTP 

development.

Supported by substantial reserves, resilient 

production performance, world-class offshore 

infrastructure and a clearly defined growth 

pathway, the Sankofa Gye Nyame Field is 

expected to remain one of Ghana's flagship 

upstream assets and a leading example of 

successful integrated offshore oil and gas 

development in Africa.

Gas Production, Utilization and Trading Performance

The Corporation maintained relatively strong operational performance across its producing assets 

during the year, delivering reliable natural gas production to support Ghana's energy security 

objectives. Total gas production reached 273,780.36 MMscf, comprising both associated and 

non-associated gas, while 122,717.42 MMscf was exported for domestic consumption. The balance was 

operationally utilised for gas injection, fuel gas requirements, and operational flaring in accordance 

with field operational and reservoir management requirements.

Figure 20: Gas Production and Exports

55



The figure 20 presents a comparative overview of gas production and utilisation for 2025 and 2024, 

highlighting the distribution of produced gas across key utilisation streams. It demonstrates the 

Corporation's continued commitment to maximising domestic gas supply, supporting efficient 

reservoir management, and minimising gas flaring as part of its operational excellence and 

sustainability agenda.

Gas Export and Trading
Combined Fields Gas Export 

Figure 21 provides the monthly gas export 

volumes from all three fields –  Jubilee, TEN, and 

SGN – for the year 2025. The combined total gas 

exported during the year amounted to 122,717.42 

MMscf, with a combined daily average of 336.21 

MMscf/d. The SGN field was the dominant 

contributor, accounting for 87,474.81 MMscf (71%) 

of total exports, followed by Jubilee at 32,043.75 

MMscf (26%), and TEN at 3,198.86 MMscf (3%).

The Figure 21 provides a comparative overview of 

daily export volumes by field, total monthly gas 

exports, average daily exports and each field's 

contribution to total gas exports. The figure also 

highlights the dominance of the SGN Field as 

the principal source of gas exports, 

complemented by steady contributions from 

the Jubilee and TEN fields, underscoring the 

growing importance of Ghana's gas portfolio in 

supporting domestic energy supply and 

enhancing long-term value creation.

GHANA NATIONAL PETROLEUM CORPORATION

Figure 21: Monthly Daily Gas Export Performance Across the Three Assets - 2025
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GAS TRADING
In 2025, the gas business recorded strong 

performance, supported by increased gas 

offtake volumes and continued growth in 

demand from both power and industrial 

consumers. Revenue increased by 5.8% to 

US$935.82 million from US$884.51million in 

2024, reflecting higher sales volumes. The 

revenue growth, however, moderated compared 

to the previous year due to a slight reduction in 

the Weighted Average Cost of Gas (WACOG)6.

The business also experienced higher supply 

costs arising from increased gas export volumes, 

higher contractual gas prices from key supply 

sources, and service costs, reflecting the scale of 

operations and the growing demand for natural 

gas.

Despite these cost pressures, management 

remains focused on strengthening the 

sustainability of the gas business through cost 

optimisation initiatives, expansion of gas sales to 

industrial customers, and continued 

engagement with regulators on tariff 

compensation mechanisms to support 

long-term value creation and reliable gas supply.

GAS BUSINESS SUPPORT 
ACTIVITIES
During the reporting year, the Corporation 

undertook several strategic and commercial 

initiatives to strengthen its gas business 

operations, enhance operational efficiency, and 

support long-term revenue growth. These 

activities included the execution and 

renegotiation of gas sales agreements, 

restructuring initiatives, and operational service 

enhancements aimed at ensuring business 

continuity and optimizing value from the 

Corporation’s gas portfolio.

Tenth (10th) Amendment to the Jubilee 

Foundation Volume Gas Sales Agreement 

(JFVGSA)

GNPC successfully negotiated and executed the 

10th Amendment to the Foundation Volume Gas 

Sales Agreement (FVGSA) with the Jubilee 

Partners, replacing the 9th Amendment which 

expired on 30 November 2025. The negotiations 

secured significant commercial benefits for the 

Corporation, including an expected 17% 

reduction in gas price to 

US$2.50/MMBtu(subject to inflation escalation) 

and an increase in contracted gas volumes from 

100 MMscf/d to 130 MMscf/d. These outcomes 

formed part of the broader negotiations for the 

extension of the DWT and WCTP Petroleum 

Agreements (PAs) to 2040. The negotiated gas 

price discount is expected to take effect upon 

parliamentary ratification of the PA extensions. 

Tema LNG Project Updates

The Corporation continued engagements with 

project stakeholders to restructure the Tema 

LNG Project to support commercially viable and 

sustainable operations. The restructuring 

negotiations focused on contractual volumes, 

pricing mechanisms, and third-party transaction 

arrangements. Concurrently, GNPC engaged 

selected third-party entities regarding the 

potential acquisition of the terminal facility. The 

parties have agreed on an operational start date, 

providing greater certainty for GNPC’s gas 

supply planning and portfolio management 

activities. 

Gas Management Services Agreement

As part of efforts to improve operational 

efficiency and strengthen gas administration 

processes, GNPC extended its Contract 

Management Services Agreement with West 

Coast Gas Ghana Limited (WCGG) through to 5 

December 2025. Following a selective tender 

process, Gas Technologies Limited (Gastec) was 

6.   WACOG (Weighted Average Cost of Gas) is the tariff charged to downstream gas buyers. It is determined and approved 
by 
      the Public Utilities Regulatory Commission
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engaged effective 6 December 2025 to provide 

gas administration services. A comprehensive 

stakeholder onboarding process was 

undertaken involving GNPC customers, 

suppliers, and service providers to ensure a 

smooth transition. The new system is expected 

to significantly enhance the efficiency, 

transparency, and accuracy of gas nomination 

and administration processes while delivering a 

24% reduction in monthly contract 

administration tariff.

Business Development

The Corporation intensified its business 

development drive during the year, with a 

strategic focus on expanding the non-power 

market segment to diversify revenues and 

strengthen cash flow generation. Key initiatives 

undertaken include the following:

• GNPC executed a Gas Sales Agreement (GSA) 

with Wangkang Ghana Limited for the 

supply of approximately 8 MMscf/d of gas. 

The agreement incorporates a monthly 

prepayment mechanism and is projected to 

generate up to US$1 million in monthly 

revenue upon commencement of supply 

operations in 2026. 

• Discussions progressed with Loumas Energy 

for the supply of gas to support the 

development of a Compressed Natural Gas 

(CNG) facility in Tema. The parties executed a 

Non-Disclosure Agreement (NDA), with 

formal GSA negotiations expected to 

commence in 2026. 

• Engagements were also initiated with 

Southern Gas Energy regarding the supply of 

gas for power generation within the Tema 

Free Zones Enclave. A draft GSA has been 

shared with the company to facilitate formal 

negotiations, which are expected to 

commence in early 2026. 

• Management executed a Memorandum of 

Understanding (MoU) with Sunon Asogli 

Power (Ghana) Limited for the potential 

supply of incremental gas volumes to 

support the planned expansion of its power 

generation capacity. 

• GNPC commenced the restructuring of the 

Sentuo Ceramics gas supply arrangement 

from a tripartite structure to a direct GSA. 

The restructuring is expected to improve 

contract administration, facilitate timely 

invoice delivery, and strengthen revenue 

collection processes. 

• GNPC also made substantial progress in 

negotiations with Genser Energy Ghana 

Limited (GEGL) to decouple pipeline capacity 

reservation obligations from the existing 

GSA, in line with directives from the Ministry 

of Energy and Green Transition. The parties 

achieved broad alignment on key 

commercial and operational terms, including 

gas pricing, based on PURC-approved 

Weighted Average Cost of Gas (WACOG), 

financial security arrangements, excess gas 

treatment, title and risk transfer provisions, 

and pipeline capacity flexibility. 

Management remains confident that any 

outstanding issues will be resolved 

expeditiously, with execution of a standalone 

Pipeline Capacity Agreement (PCA) and 

amended GSA targeted for Q2 2026.
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Restatement of revenue from sale of crude oil for 2024

There has been a change in the accounting policy for the recognition and presentation of revenue 

from the sale of crude oil.

The accounting policy then, was to present the gross revenue as a disclosure in the notes to the 

financial statements but recognised only the portion of the receipts as distributed to GNPC under the 

PRMA. The revenue from the sale of crude was therefore not the full sale but net of the distributions. 

The updated policy has recognised the full value of the sale as revenue and treated the distribution as 

equity transactions in the statement of equity. 

This has been changed in the current year and the prior year comparative figures have been restated 

accordingly.

Impact of restatement on revenue from contracts with customers
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Standalone and Group Results

In 2025, gas revenue performance improved 

despite relatively subdued crude oil production. 

The Corporation recorded steady revenue 

growth and maintained profitability across both 

standalone and Group operations, underscoring 

the resilience of its evolving business model.

Overview of Standalone Revenue 

Performance 

GNPC delivered a resilient standalone financial 

performance in 2025, with revenue increasing to 

US$1.45 billion, representing a 2.92% growth over 

the previous year. As illustrated in Figure 22 

below, this performance was driven primarily by 

robust gas revenues, which more than offset the 

impact of declining crude oil output. The 

revenue composition demonstrates the 

Corporation's continued progress in diversifying 

its earnings base and strengthening the role of 

gas as its principal revenue stream, thereby 

enhancing long-term financial sustainability

Figure 22: GNPC Standalone Financial Performance

Gas Revenue Growth 

Building on the Corporation's strategic pillar of 

gas commercialisation, GNPC recorded another 

year of strong growth in gas revenue in 2025. As 

illustrated in Figure 22, gas revenue rose to 

US$952.38 million, a 7.67% increase over 2024, 

accounting for 65.6% of the Corporation’s 

revenue. This performance was driven by higher 

sales volumes, improved pricing, and the 

continued expansion of gas commercialisation 

activities, reinforcing gas as the Corporation's 

principal revenue stream and a key pillar of its 

strategy to enhance financial resilience, support 

Ghana's energy security, and create sustainable 

long-term value.
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Figure 23: Gas Revenue Growth

Crude Revenue Performance

Crude oil revenue moderated in 2025 amid a 

challenging upstream operating environment 

and continued volatility in international oil 

markets. As illustrated in Figure 24, revenue 

declined by 5.08% to US$499.42 million, driven 

by lower crude oil prices, reduced production 

volumes, and fewer cargo liftings. 

Notwithstanding this decline, crude oil 

remained a significant contributor, accounting 

for 34.40% of standalone revenue. The figure 

highlights both the impact of external market 

dynamics on financial performance and the 

Corporation's focus on strengthening 

production performance while advancing a 

more diversified, revenue base and portfolio.
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Group Level Revenue Performance

The Group delivered a strong financial 

performance in 2025, recording total revenue of 

US$1.64 billion, representing a 3.66% increase 

over the previous year. Figure 25 below 

summarises the key revenue performance 

indicators, including year-on-year growth, 

subsidiary contributions, and revenue 

composition. It highlights the continued 

importance of gas growth and the emergence 

of diversified income streams in strengthening 

the Group's financial resilience and supporting 

its long-term strategic objectives.

Figure 24: Overview of Crude Oil Revenue
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Figure 25: Group Financial Performance

At the Group level, GNPC recorded total revenue 

of US$1,639.62 million in 2025, representing a 

3.66% increase from US$1,581.70 million in 2024. 

GNPC remained the dominant contributor to 

Group revenue, accounting for 88.54% in 2025, 

compared to 89.18% in the prior year.

Subsidiary contributions were as follows: GNPC 

Explorco contributed 9.37% (2024: 9.30%), 

Prestea Sankofa Gold Limited (PSGL) accounted 

for 2.05% (2024: 1.48%), while Mole Motel 

maintained a marginal contribution of 0.03%, 

unchanged from 2024.

Overall, Group performance was anchored by 

strong gas revenue growth, which offset the 

impact of declining crude oil revenues and 

reinforced earnings stability.

Table 1 and Table 2 provide a comparative 

summary of GNPC’s standalone and 

consolidated financial performance and 

financial position for 2025 and 2024. Collectively, 

they present a holistic view of the Corporation’s 

financial results and balance sheet, illustrating 

improvements in revenue, profitability, capital 

structure and shareholders’ equity alongside a 

reduction in overall liabilities. The year-on-year 

performance underscores GNPC’s continued 

financial resilience and prudent stewardship of 

resources, positioning the Group to deliver 

sustainable long-term value for stakeholders.
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Table 1: Overview of GNPC Financial Performance for Standalone and Group for 2024 and 2025

Table 2: Overview of GNPC Financial Position for Standalone and Group for 2024 and 2025

Metric 2025 (US$million) 2024 (US$million) Change (%)

 Standalone  Group Standalone Group Standalone  Group 

Total Income 1,451.80 1,639.62 1,410.63 1,581.70 2.92% 3.66%

Cost of Sales -1,098.91 -1,184.30 -1,067.83 -1,153.28 2.91% 2.69%

Gross Profit 352.89 455.32 342.80 428.42 2.94% 6.28%

Other Income 73.71 75.75 46.7 49.7 57.84% 52.41%

General Admin-
istrative Expens-
es

-92.91 -152.19 -94.06 -111.72 -1.22% 36.22%

Other Operat-
ing Expense & 
Defined Benefit 
Obligation

0.13 0.13 -8.73 -8.73 -101.47% -101.47%

Operating prof-
it/(loss)

333.82 379.01 286.71 357.67 16.43% 5.97%

Financing Cost -3.62 -3.68 -12.15 -42.12 -70.21% -91.26%

Profit/(Loss) 
before tax

330.20 375.33 274.56 315.55 20.26% 18.94%

Taxation - (0.34) - -15.28        - -97.77%

Profit/(Loss) 
after tax

330.20 374.99 274.56 300.27 20.26% 24.88%

Metric 2025 (US$million) 2024 (US$million)

 Standalone  Group Standalone Group

Total Assets 1,699.07 2,311.57 1,790.77 2,458.12

Non-Current 

Assets

928.63 1,482.92 874.24 1,168.05

Current Assets 770.44 828.65 916.53 1,290.07

Total Liabilities 1,198.96 1,571.23 1,344.86 1,805.12

Current liabilities 1095.13 1235.73 700.82 897.79

Non-Current lia-

bilities

103.83 335.5 644.04 907.33

Equity 500.11 740.34 445.91 653.01

Capital Employed 1,699.07 2,311.57 1,790.77 2,458.13

The financial ratios in figure 26 below 

summarise GNPC's financial performance and 

position by measuring profitability, efficiency, 

liquidity and leverage across both the 

Standalone and Group entities. These indicators 

provide a concise basis for assessing the 

Corporation's financial health, operational 

effectiveness and overall value creation over the 

2025 and 2024 reporting periods.
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Figure 26: Financial Ratios

66



GHANA NATIONAL PETROLEUM CORPORATION

Conclusion:

GNPC’s 2025 financial performance reflects enhanced operational efficiency. Notable improvements 

in gross profit and operating income, alongside a strengthened balance sheet position, underscore 

the Corporation’s financial resilience.
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The Deepwater Tano / Cape Three Points 

(DWT/CTP) Block remains one of Ghana’s most 

strategic offshore growth assets, anchored by 

the Pecan field, located about 110km from shore, 

and a portfolio of associated discoveries 

including Pecan North, Almond and Beech.

The project is operated by Pecan Energies Ghana 

Limited, with GNPC maintaining a strategic 

participating interest of 10%, and an additional 

3% interest in the block. The development 

remains central to Ghana’s future upstream 

growth ambitions and long-term production 

sustainability.

Deepwater Tano / Cape Three Points (DWT/CTP)

Block – Pecan Development Project

Figure 27: Proposed DWT/CTP Development and Production Area

Resource Maturation and Subsurface 

Evaluation

In 2025, technical activities focused on 

advancing subsurface understanding and 

maturing the resource base across the DWT/CTP 

licence area. Significant progress was made in 

the quantitative interpretation of reprocessed 

seismic datasets covering majority of the 

contract area.

Inversion seismic cubes were generated to 

support static reservoir model updates and 

improve reservoir characterisation, while work 

commenced on the update of the block-wide 

prospect catalogue. These studies are expected 

to further refine volumetric estimates, enhance 

prospect ranking, and support future 

development optimisation.
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Additionally, technical workstreams 

commenced activities on the decision on Pecan 

North, Almond and Beech discoveries. 

Project Development and Execution 

Readiness

The Pecan project development continued to 

demonstrate its readiness by issuing Letters of 

Intent (LOIs) for major project packages, 

including the FPSO EPC contract with Dubai 

Drydocks World (DDWD), as well as Subsea 

Production System (SPS) and Subsea, Umbilicals 

Risers and Flowlines (SURF) packages with 

OneSubsea and Subsea 7 respectively. The LOIs 

were subsequently extended to the end of 2025.

The FPSO Dhirubhai-1 (DB-1), identified for 

redeployment on the project, remained under 

preservation and warm lay-up arrangements in 

Sri Lanka.

The project experienced some challenges due to 

geopolitical tension between Russia and 

Ukraine; sanctions were imposed on Lukoil, a 

party to the DWT/CTP block, in October 2025 by 

the US and UK which negatively impacted 

project activities.

Looking ahead, activities in 2026 are expected to 

focus on subsurface exploration and evaluation, 

prospect maturation, engineering optimisation 

and finalisation of the decision on Pecan North, 

Almond and Beech discoveries.

The DWT/CTP block remains a strategic growth 

asset with additional potential resources capable 

of contributing significantly to Ghana’s future oil 

and gas production. 

Cape Three Points Block 4 
(CTP Block 4) Project
Cape Three Points Block 4 (CTP Block 4) is a 

high-potential offshore exploration and 

development asset located within Ghana’s 

proven Tano Basin offshore south-western 

Ghana. The block covers an area of 

approximately 930 km² in water depths ranging 

from 50 metres to 1,200 metres. Its location is 

strategic due to proximity to the Sankofa Gye 

Nyame development within the Offshore Cape 

Three Points (OCTP) area.

The block forms an integral part of GNPC’s 

upstream growth portfolio and represents an 

important opportunity for future reserve growth.

Figure 28 CTP-Block 4 location offshore Ghana. 
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Exploration Phase and Subsurface Evaluation

Following licence effectiveness, the partnership 

embarked on an extensive exploration 

programme aimed at evaluating the 

hydrocarbon prospectivity of the acreage and 

maturing identified plays within the block.

The exploration work programme obligations 

were successfully completed through the 

acquisition, processing and interpretation of 

approximately 1,200 km² of high-quality 3D 

seismic data, exceeding the original 

commitment of 1,000 km². The seismic 

campaign significantly enhanced subsurface 

imaging and reservoir definition across the 

block and supported the identification and 

maturation of multiple prospects.

Subsequently, three exploration wells were 

drilled successfully, namely Akoma-1X, Eban-1X 

and Aprokuma-1X, with all three wells 

encountering hydrocarbons and confirming the 

presence of an active and commercially 

attractive petroleum system:

• Akoma-1X targeted the north-east to 

south-west branch of the Eban-Akoma 

Cenomanian fairway and encountered 

approximately 10 metres of net 

gas-condensate pay;

• Eban-1X tested the north-south branch 

of the Cenomanian channel system and 

discovered approximately 21 metres of 

net oil pay; and 

• Aprokuma-1X targeted Upper Albian in 

the south-eastern portion of the block 

and encountered approximately 7 

metres of net gas-condensate pay 

across both Albian and Cenomanian 

intervals.

The exploration campaign materially de-risked 

the acreage and established a strong technical 

foundation for future appraisal and 

development activities.

Figure 29 Map showing well locations on resources.
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Appraisal and Commercial Maturation

Following the exploration success, the 

partnership progressed appraisal activities to 

further delineate the discovered accumulations 

and optimise future development planning.

The Eban-Akoma discovery was appraised 

through the successful drilling of the Eban-2A 

appraisal well, which confirmed reservoir 

presence and fluid continuity, and provided an 

improved understanding of reservoir quality and 

field's commercial viability.

A major milestone was achieved on 3 July 2025 

when the Eban-Akoma Field was formally 

declared commercial, reinforcing the strategic 

value of the block and advancing the asset into 

the development planning phase.

Following the declaration of commerciality, the 

partnership continued optimisation work 

relating to project economics, development 

configuration and long-term value 

maximisation. In support of these activities, the 

Ministry of Energy and Green Transition 

approved an extension for submission of the 

Plan of Development (POD)from December 

2025 to 30 June 2026.

In parallel, appraisal planning activities 

continued on the Aprokuma discovery, with 

pre-drill technical studies ongoing for a 

proposed appraisal well targeted for late 2026. 

The planned well is expected to further delineate 

the resource base, reduce subsurface 

uncertainty and support future 

commercialisation opportunities.

Development Concept and Production Outlook

The Eban-Akoma Field is planned to be 

developed through a phased subsea tie-back to 

the existing OCTP FPSO infrastructure. The 

selected development concept is expected to 

leverage existing offshore facilities, optimise 

capital efficiency and accelerate production 

delivery.

The development strategy comprises three 

phases, with the first two phases focused 

primarily on oil production and the third phase 

targeting gas monetisation.

• Phase 1 Development: Phase 1 is expected 

to comprise a single oil production well 

delivering initial production of approximately 4.5 

thousand barrels of oil per day. Estimated 

cumulative recovery for this phase is projected at 

approximately 17.9 million stock tank barrels 

(MMstb) of oil, together with associated gas 

production of approximately 109 billion standard 

cubic feet (BSCF).

• Phase 2 Development: Phase 2 is 

expected to expand field production through 

additional development wells, increasing 

cumulative oil recovery to an estimated 43.8 

MMSTB, alongside associated gas recovery of 

approximately 101 BSCF

Subject to final approvals and execution 

readiness, first oil from the Eban-Akoma 

development is anticipated in the second 

quarter of 2029.

Figure 30 Showing OCTP
FPSO for tie back
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Remaining Exploration Upside

Beyond the currently discovered resources, CTP 

Block 4 retains significant exploration upside 

potential. Additional prospects and leads have 

been identified north of the Sankofa Field and 

north-west of the Gye Nyame Field across water 

depths ranging between approximately 50 

metres and 1,150 metres.

Current estimates indicate remaining 

prospective resources of approximately 304 

MMboe, highlighting the scale of future growth 

opportunities within the block.

The combination of proven hydrocarbon 

systems established nearby infrastructure, 

high-quality seismic coverage and significant 

remaining prospectivity positions CTP Block 4 as 

an important long-term growth asset capable of 

supporting future reserve additions, production 

growth and sustainable value creation for both 

GNPC and the Republic of Ghana.

Figure 31 Map showing additional prospectivity
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In 2025, GNPC advanced the Marginal and 

Stranded Fields Development Program as a key 

initiative to support reserves replacement, arrest 

production decline, and unlock value from 

discovered, appraised, and 

infrastructure-constrained hydrocarbon 

resources. The program responds to the 

continued decline in Ghana’s mature producing 

fields and the need to commercialise smaller, 

deferred, and stranded resources through more 

capital-efficient development models.

Marginal and stranded fields are resources that 

may not be commercially feasible under 

conventional development structures due to 

relatively small reserves, deepwater 

development costs, limited access to host 

infrastructure, lack of dedicated gas evacuation 

routes, oil price volatility, fiscal uncertainty or 

operator capacity constraints. However, with 

appropriate clustering, shared infrastructure, 

phased execution, and modular technologies, 

these resources can provide a material 

contribution to Ghana’s future production and 

gas supply outlook.

As shown in Figure 32, Ghana’s offshore resource 

base contains a broad distribution of discovered 

and undeveloped oil, gas, oil and gas, and 

condensate accumulations across the Western 

Basin and adjoining offshore areas. These 

include early discoveries such as North Tano, 

South Tano and West Tano; major producing and 

near-field areas such as Jubilee, TEN, Teak, 

Akasa, Odum, Banda, Sankofa and Gye Nyame; 

and more recent or undeveloped accumulations 

such as Wawa, Ebony, Cob, Almond, Pecan, 

Pecan North, Beech, Paradise, Hickory North, 

Afina, Tama, Eban, Akoma, Aprokuma and 

Nyankom. The spatial distribution of these pools 

around existing FPSOs, contracted blocks and 

offshore pipeline corridors provides the technical 

basis for GNPC’s cluster-based development 

strategy.

Marginal and Stranded Fields Development Program

Figure 32: Overview of marginal and stranded fields
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Resource Maturity Key Pools / Fields Strategic Relevance

Discovered resources Ebony, Wawa, Tweneboa Oil, Akasa, M 

Deep 2, Teak, Odum, Aprokuma, Banda, 

Beech, Tama, Almond, Pecan, Pecan 

North, Nyankom, Paradise, Hickory North, 

Dzata, Gye-Nyame

Technically de-risked resources 

with confirmed hydrocarbons and 

well penetration(s) 

Appraised resources North Tano, West Tano, TNAG, Eban-Ako-

ma, Afina

Higher subsurface confidence 

and potential anchors for early 

development maturation

Prospective resources Ntomme East, Danta, Tweneboa West, 

Central Tano, OSWT

Structured upside located around 

existing or planned infrastructure

GHANA NATIONAL PETROLEUM CORPORATION

During the year, GNPC consolidated the 

identified marginal and stranded oil and gas 

pools into potential development clusters. The 

pools cut across different maturity levels, 

including discovered, appraised and 

prospective resources. This provides GNPC with 

a practical basis to pursue early monetisation 

from more mature discoveries while 

maintaining longer-term expansion options 

through prospect-led growth.

Table 3: Portfolio Maturity Overview

Table 4: Priority Cluster Summary

Priority Cluster Main Pools / Areas Development Concept Strategic Focus

Tano Atlantic 

Cluster

TEN area, Central Tano, 

OSWT, Tweneboa Oil, 

Ntomme East, Danta, 

Tweneboa West

Subsea tie-back to FPSO 

Prof. John Evans Atta Mills, 

subject to FPSO capacity 

and modification require-

ments

Oil-weighted, near-term 

monetization and accelerat-

ed cash flow

Greater Central 

Cluster

SGN Hub, NAG resourc-

es, Odum, Banda, Afina, 

Beech, Tama, Aproku-

ma, Eban-Akoma, Teak, 

TNAG, Gye-Nyame

Standalone FPSO hub with 

gas gathering and export 

system

Gas-led development, do-

mestic supply security and 

long-term industrial feed-

stock

The portfolio assessment indicates that 

approximately 55% of the oil resource base and 

62% of the gas resource base are discovered or 

appraised, providing a material de-risked 

foundation for phased development. The 

remaining prospective volumes provide 

structured upside around existing and planned 

infrastructure rather than frontier exploration 

exposure. This gives GNPC a practical basis to 

pursue early monetisation from more mature 

discoveries while maintaining longer-term 

expansion options through prospect-led 

growth.

The screening and ranking exercise considered 

resource size, maturity, water depth, proximity 

to infrastructure, available FPSO capacity, 

gas-oil ratio, tie-back feasibility, development 

cost, petroleum agreement status, operator 

readiness, funding requirements and strategic 

alignment with Ghana’s gas and production 

growth agenda. The outcome was the 

shortlisting of two priority clusters for further 

studies, namely the Tano Atlantic Cluster and 

the Greater Central Cluster.
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The Tano Atlantic Cluster is positioned as a 

near-term development opportunity that can 

leverage existing TEN infrastructure. It is being 

assessed as a subsea tie-back to the FPSO Prof. 

John Evans Atta Mills, subject to confirmation of 

host facility ullage, gas handling capacity, liquids 

handling limits, subsea architecture and 

required FPSO modifications.

The Greater Central Cluster is positioned as a 

gas-rich, long-term development platform 

aligned with Ghana’s domestic gas supply, 

power generation and industrialisation agenda. 

It is being assessed as a standalone FPSO hub 

supported by gas gathering and export 

infrastructure.

The two priority clusters are complementary. 

Tano Atlantic provides an infrastructure-led 

tie-back opportunity that can support earlier 

monetisation, while Greater Central provides a 

gas-led development platform capable of 

anchoring long-term domestic supply, 

strengthening energy security and supporting 

industrial demand. Together, they provide a 

balanced portfolio combining near-term oil 

monetisation with long-term gas security.

In addition to the two priority clusters, GNPC will 

continue to mature other opportunities within 

the wider portfolio. These include Jubilee Hub 

opportunities involving pools such as Akasa, M 

Deep 2 and Teak; DWT/CTP and South 

Deepwater Tano opportunities involving 

Almond, Pecan, Pecan North, Pecan South, 

Nyankom, Hickory North and Paradise; and 

Western Basin opportunities such as ESWT, 

Ebony and Wawa. These clusters will be assessed 

further based on their suitability for tie-back, 

hub development, fixed platform, MOPU, gas 

gathering or modular production solutions.

As part of the overall strategy, GNPC is also 

assessing the Hummingbird concept for smaller, 

mature and residual oil pools that may not justify 

permanent standalone infrastructure. The 

Hummingbird is envisaged as a modular and 

relocatable floating production solution suitable 

for fields of approximately 10 to 50 MMstb, with 

production capacity in the range of 15,000 to 

30,000 barrels of oil per day and gas handling 

capacity of approximately 20 to 60 MMscf/d. It is 

designed for sequential deployment across 

smaller fields, with a typical field life of 5 to 10 

years per location and potential deployment 

from sanction to first oil.

Feature Description

Target field size 10 to 50 MMstb

Indicative production capacity 15,000 to 30,000 bbls/d

Indicative gas handling capacity 20 to 60 MMscf/d

Target water depth Up to approximately 200 metres

Typical field life per location 5 to 10 years

Deployment timeline Approximately 18 to 24 months from sanction to first oil

Indicative unit cost US$300 million to US$500 million

Strategic purpose Monetisation of smaller, residual and mature pools that are un-
economic under conventional development models

Table 5: Hummingbird Concept Overview
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The Hummingbird concept provides a 

lower-cost alternative to conventional 

standalone FPSOs and is considered a critical 

option for monetising the long tail of the 

portfolio where resources are too small for 

dedicated infrastructure but too valuable to 

abandon. The deployment model will involve 

initial mobilization to an anchor field, sequential 

roll-out to adjacent fields as production declines, 

and redeployment to new clusters upon 

depletion.

GNPC’s development strategy follows a 

multi-track execution model. This ensures that 

each asset class is matched with an appropriate 

development concept based on reservoir size, 

water depth, proximity to infrastructure, gas 

content and commercial viability.

Development 
Option

Primary Role Applicable Opportunities

FPSO tie-back
Fast-track devel-
opment

Leverages existing infrastructure 
and reduces upfront CAPEX

Tano Atlantic, Jubilee Hub

Standalone 
FPSO hub

Large-scale de-
velopment

Enables full-field development 
for larger accumulations

Greater Central, DWT/CTP

Gas gathering 
system

Gas monetisation
Captures associated and non-as-
sociated gas for domestic and 
export markets

Greater Central, NAG resources

Fixed platform 
/ MOPU

Shallow-water 
development

Cost-effective for shallow-water 
fields with defined reserves

Selected western basin oppor-
tunities

Hummingbird
Modular and flex-
ible deployment

Relocatable unit suited to smaller 
or uncertain accumulations

Residual and marginal fields

Table 6: Multi-Track Execution Model

Key activities completed during the year 

included finalisation of the Terms of Reference 

for engaging feasibility consultants to conduct 

technical and commercial feasibility studies on 

the shortlisted Greater Central and Tano Atlantic 

clusters. Supply Chain was engaged to support 

implementation of the consultant procurement 

process. GNPC also completed and submitted a 

strategy paper on the development of the 

selected clusters to the Minister of Energy and 

Green Transition. In addition, a stakeholder 

engagement plan was approved for 

implementation, with initial engagement 

activities commencing during the year.

The funding framework under consideration is 

designed to secure competitive capital for each 

major cost centre with an objective to blend 

project finance, vendor funding, development 

finance and strategic investor participation to 

reduce upfront cash requirements, share risk 

and improve overall project bankability.
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Table 7: Indicative Funding Framework

Table 8: Implementation Roadmap

Cost Centre Preferred Funding Approach Rationale

Subsurface, drilling and wells
JV cost-sharing, GNPC/GNPC 
Explorco equity participation or 
carried-interest structures

Shares subsurface and develop-
ment risk while preserving GNPC’s 
technical influence

Subsea systems, SURF and SPS
Vendor financing or ser-
vice-based Build-Oper-
ate-Transfer structures

Reduces upfront capital burden 
and aligns contractor delivery with 
project performance

FPSO and topsides
Lease-to-own FPSO, project 
finance or SPV-based structure

Reduces initial cash requirement 
and supports phased ownership or 
long-term asset control

Gas export infrastructure
GNPC-led SPV with DFIs, stra-
tegic investors and commercial 
lenders

Improves bankability of long-life 
gas infrastructure and supports 
national gas strategy

Hummingbird / modular pro-
duction

Leasing, contractor-financed 
deployment or redeployable 
asset model

Enables flexible monetisation of 
smaller pools with lower capital 
exposure

Year Key Activities

2025

Cluster definition and shortlist completed; Greater Central and Tano Atlantic selected 

for further studies; ToR for feasibility consultants completed; strategy paper submitted; 

stakeholder engagement plan approved and implementation commenced

2026
Feasibility studies, resource confirmation, host infrastructure capacity assessment, 

FPSO modification screening, gas evacuation studies and partner alignment

2027
FEED and pre-FEED activities, including FPSO modification FEED for Tano Atlantic and 

FPSO, subsea and gas export infrastructure FEED for Greater Central

2028
FID preparation, financing closure, commercial structuring, gas offtake arrangements, 

tariff principles, payment security frameworks and host facility access agreements

2029
Construction readiness, FPSO fabrication or modification works, subsea installation 

planning, and integration activities

2030 to 2032

Commissioning, start-up, and phased production delivery, with Tano Atlantic expected 

to provide earlier incremental production and Greater Central progressing as a stand-

alone FPSO-led oil and gas hub
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Overall, the Marginal and Stranded Fields Development Program positions GNPC as a catalyst for 

accelerated monetization of Ghana’s undeveloped offshore resource base. By coordinating cluster 

development, de-risking early-stage opportunities, promoting shared infrastructure, structuring 

bankable financing pathways, and applying fit-for-purpose development concepts, GNPC aims to 

unlock faster, lower-cost, and more coordinated development of Ghana’s marginal and stranded 

resources. The program is expected to support reserves replacement, improve infrastructure 

utilization, deepen domestic gas supply, attract private capital, and contribute to Ghana’s broader 

objective of restoring upstream production growth over the 2025 to 2030 strategic period.
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Voltaian Basin Project (VBP) 

Figure 33: Snapshot of Voltaian Basin Project

Exploration activities within the basin date back 

to geological mapping and gravity surveys 

conducted by the Geological Survey 

Department between 1957 and 1969, followed by 

Soviet drilling activities at Buipe, which 

encountered oil and gas shows. Between 1971 

and 1977, Shell acquired 2D seismic data and 

drilled the Premuase-1 wildcat well, while CGG 

undertook airborne aeromagnetic surveys. 

From 1977 to 2004, the basin remained the 

subject of various geoscientific studies and 

promotional activities until GNPC commenced a 

structured basin-wide exploration programme 

in 2005. Since then, the Corporation has 

acquired extensive geophysical and 

geochemical datasets, including 

electromagnetic, gravity, magnetic, and 

multi-phase 2D seismic surveys between 2006 

and 2024. 

Current activities are focused on seismic 

interpretation, basin modelling, prospect 

maturation, and preparations toward drilling an 

exploratory well.
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Figure 34: Voltaian Basin & the Project’s Engagement Communities

Strategic Importance 

The VBP represents a critical component of 

GNPC’s long-term growth and operatorship 

agenda. The project is expected to unlock 

Ghana’s onshore hydrocarbon potential, 

diversify the national resource base.

As a frontier exploration initiative led by GNPC 

and GNPC Explorco, the project also serves as a 

strategic platform for building indigenous 

technical capability, advancing sole-risk 

operational competence, and deepening 

Ghana’s participation across the upstream 

petroleum value chain. 

The basin’s development is expected to increase 

our resource base, catalyse infrastructure 

investment, create employment opportunities, 

and enhance local enterprise participation 

within host communities. 

Geological Potential and Technical 

Evaluation 

Available geological and geophysical data 

indicate the presence of an active and working 

petroleum system within the basin. This 

assessment is supported by several direct and 

indirect hydrocarbon indicators, including: 

• Four historical boreholes with bitumen 

shows; 

• Two confirmed hydrocarbon seepages; 

and 

• Multiple identified exploration leads and 

prospects across the basin. 
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These encouraging indicators continue to be 

validated through ongoing seismic 

interpretation, basin modelling, prospect 

ranking, and integrated technical studies aimed 

at reducing exploration risk.

Data Acquisition and Basin Studies 

The basin currently benefits from one of the 

most extensive onshore petroleum datasets in 

the sub-region, providing a robust technical 

foundation for exploration decision-making. 

Key datasets and studies completed to date 

include: 

• Full-basin aeromagnetic survey; 

• Full-basin gravity survey; 

• Approximately 6,200 line-km of 2D 

seismic data; 

• Airborne Transient Pulse (ATP) survey 

data; 

• One historical exploratory well 

(Premuase-1); and 

• Collection of 1,539 field geochemical 

samples across the basin. 

Preliminary laboratory analyses continue to 

confirm the presence of widespread 

hydrocarbon generation indicators across 

several basin segments. 

GNPC has invested approximately US$160 

million in seismic acquisition and processing 

activities aimed at improving subsurface 

imaging, refining structural interpretation, and 

de-risking priority exploration targets. 

Figure 35: Voltaian Basin’s Seismic Survey Coverage and SGST Well Locations
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Figure 36: Map illustrating SGST wells across the Voltaian Basin

Regulatory and Licensing Framework 

The Voltaian Basin Project operates within a 

structured and transparent regulatory 

framework that supports systematic exploration 

and future development activities. 

As at the end of 2025, the licensing framework 

comprised: 

• Three awarded exploration licences; 

• One reconnaissance licence; and 

• One pending application under regulatory 

review. 

This framework provides a clear pathway for 

phased exploration progression while ensuring 

compliance with Ghana’s petroleum regulatory 

requirements and international industry 

standards.

 

Drilling Plans and Forward Outlook 

GNPC and GNPC Explorco are advancing 

preparations toward the drilling of an 

exploratory well targeted for the fourth quarter 

of 2026. This will represent the first drilling 

activity within the Voltaian Basin in over five 

decades since the drilling of Premuase-1 in 1974. 

The planned well is expected to significantly 

enhance geological understanding of the basin, 

84



GHANA NATIONAL PETROLEUM CORPORATION

validate key exploration concepts, and 

potentially unlock a new onshore petroleum 

province in Ghana.

 

Looking ahead, the Corporation remains focused 

on leveraging advanced technology, strategic 

partnerships, and indigenous capability 

development to accelerate exploration activities 

and position the Voltaian Basin as a major 

contributor to Ghana’s future energy landscape. 

  

West Cape Three Points 
(WCTP) Block 2 
The West Cape Three Points Block 2 (WCTP-B2) 

is a strategic deepwater exploration and 

appraisal asset located within Ghana's prolific 

Tano Basin. Positioned offshore in close 

proximity to the Jubilee, Sankofa–Gye Nyame 

and Pecan developments, the block benefits 

from an established petroleum system and 

favourable access to existing offshore 

infrastructure, enhancing future development 

opportunities. 

Strategic Importance

WCTP-B2 forms an integral part of GNPC's 

upstream growth portfolio and supports the 

Corporation's strategic priorities of reserve 

replacement, increased indigenous 

participation, and long-term operatorship 

development. The asset also aligns with Ghana's 

broader objective of sustaining exploration 

activity, expanding future production capacity, 

and strengthening national energy security. 

Figure 37: Petroleum Prospectivity Map of the CTP Block 4 Licence Area
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Partnership and Exploration Progress

The block is operated by Springfield Exploration 

and Production Limited in partnership with 

GNPC and GNPC Explorco, reflecting a 

collaborative model that combines indigenous 

operatorship with national participation.

Exploration activities have confirmed the 

presence of a robust petroleum system through 

multiple discoveries, including the Afina and 

Tama accumulations. The successful appraisal of 

these discoveries has further enhanced 

confidence in the commercial potential of the 

block and provided a strong foundation for 

future development planning. 

Resource Potential and Development 

Opportunity 

WCTP-B2 contains significant oil and gas 

resources, positioning it among Ghana's most 

promising emerging offshore developments. 

The combination of discovered hydrocarbons, 

favourable subsurface characteristics, and 

proximity to existing production infrastructure 

provides opportunities for cost-effective 

development through phased investment and 

potential infrastructure-led solutions.

The asset offers considerable commercial 

flexibility and is expected to contribute to future 

domestic gas supply and sustained crude oil 

production growth.

Outlook 

Current activities are focused on advancing 

technical evaluations, resource maturation, 

development planning, and commercial 

assessments to support future investment 

decisions. As these activities progress, WCTP-B2 

is expected to play an increasingly important 

role in supporting the country's energy security 

objectives.
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As of year-end 2025, Ghana’s remaining gross 2P 

reserves stood at 826 million barrels of oil 

equivalent (MMboe), down from 860 MMboe 

reported at year-end 2024, and 3.42% above the 

full-year target of 798.7 MMboe. Table 9 

comprises 531 MMbbls of oil and condensate and 

295 MMboe of natural gas reserves, respectively. 

Consequently, GNPC’s net reserves at year-end 

2025 is estimated at 114.7 MMboe, comprising 

65.3 MMbbls of oil and condensate, and 286 

billion standard cubic feet (Bcf) of gas 

(equivalent to 49.4 MMboe). This represents a 

decline from the 115.6 MMboe reported at 

year-end 2024 and 7.9% above the full-year 

target of 106.3 Mmboe. 

Contingent resources (2C) declined from 1,390 

MMboe at year-end 2024 to 999 MMboe by 

year-end 2025.

To mitigate the observed decline in reserves, a 

5-year reserves replacement strategy has been 

adopted that is focused on advancing key 

discoveries including Pecan, Eban-Akoma, Afina, 

Pecan North, Almond, and Beech. We are 

collaborating closely with our partners to 

establish clear timelines that will enable the 

timely maturation of these discoveries into 

reserves. Eban-Akoma has been fully appraised 

and the partnership is in the process of drafting 

a plan of development which when approved, 

will upgrade Eban-Akoma from contingent 

resource to reserve status. Further reserve 

growth is dependent on the prompt approval of 

the TAPoD and the execution of 

Infrastructure-Led Exploration (ILX) activities 

within the TEN field. Accelerated appraisal and 

potential development of near-field tie-back 

opportunities, such as OSWT and Central Tano, 

also offer significant potential for unlocking 

additional reserves. These combined efforts are 

expected to yield a 3-year rolling reserves 

replacement ratio average of 1.4 from 2026 to 

2028.

Over the medium term, establishing production 

hub systems for marginal resources will be key to 

aggregating and economically developing 

smaller hydrocarbon deposits. The marginal and 

stranded resources development study is 

progressing steadily, with some potential hubs 

identified for exploration, appraisal, and 

development planning. In the long term, 

revitalising exploration activities in the Voltaian 

Basin through lead identification, exploratory 

drilling, and regulatory support could help 

unlock new hydrocarbon potential. 
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GNPC is committed to creating long-term value 

through responsible, sustainable and 

accountable business practices. As Ghana's 

National Oil Company, the Corporation's 

mandate extends beyond commercial 

performance to include stewardship of the 

nation's petroleum resources in a manner that 

advances economic development, protects the 

environment and improves the well-being of 

present and future generations.

Our approach to Environmental, Social and 

Governance (ESG) is embedded within our 

corporate strategy and decision-making 

processes. Guided by the Ghana National 

Petroleum Corporation Act, 1983 (PNDCL 64), 

national legislation, international standards and 

stakeholder expectations, we seek to balance 

commercial success with responsible 

environmental management, social inclusion 

and sound corporate governance.

During the year under review, the Corporation 

continued to strengthen its sustainability 

agenda by advancing initiatives that enhanced 

environmental performance, create shared value 

for host communities, uphold good governance 

and reinforce stakeholder confidence. These 

efforts contribute to Ghana's National Energy 

Transition Framework. 

Environment
Environmental stewardship remains 

fundamental to GNPC's operations and 

long-term sustainability ambitions. The 

Corporation continues to work collaboratively 

with operators, regulators and other 

stakeholders to minimise the environmental 

impacts associated with petroleum exploration 

and production while supporting Ghana's 

climate and environmental objectives.

Our environmental management approach 

focuses on emissions reduction, pollution 

prevention, responsible waste management, 

biodiversity conservation, and environmental 

due diligence across the petroleum value chain.

Emissions Management

During the year, GNPC collaborated with its 

operating partners to implement several 

operational interventions designed to improve 

production efficiency while reducing 

greenhouse gas emissions and gas flaring.

Key interventions included:

• replacement of Medium Pressure Gas 

Compressors and Aftercoolers on FPSO 

Prof. John Evans Attah Mills;

• replacement of Triethylene Glycol (TEG) 

Contactor Globe Valves- FPSO Kwame 

Nkrumah;

• optimisation of High Pressure Separator 

operating pressures on the 3 FPSOs; and

• replacement of seawater cooling medium 

exchanger plate packs (FPSO Prof. John 

Evans Attah Mills.

• minimal flaring on OCTP 

These interventions contributed to a significant 

reduction in gas flaring, with total flared volumes 

declining by 30.28% % (from 30.53 Bscf in 2024 to 

21.28 Bscf in 2025)across the three assets. Flaring 

reduced by 24.93% at Jubilee (from 12.69 Bscf in 

2024 to 9.53 Bscf in 2025), 13.59% at TEN  (form 

5.09 Bscf in 2024 to 4.40 Bscf in 2025) and 50.29% 

at SGN (from 10.71 Bscf in 2024 to 5.33 Bscf in 

2025), reflecting improved gas handling, 

increased operational reliability and more 

efficient utilisation of produced gas.

Waste Management and Resource Efficiency 

GNPC continued to implement measures aimed 

at preventing pollution, minimising waste 

generation and promoting efficient utilisation of 

natural resources across its operational facilities. 

As part of the Corporation's circular economy 

initiatives, approximately 1,996 kilograms of 

Polyethylene Terephthalate (PET) plastic waste 

were diverted from landfill and delivered to 

certified recycling facilities for reuse as industrial 

raw materials. This initiative reduced plastic 

pollution while supporting sustainable resource 

recovery.
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Biodiversity and Ecosystem Restoration

Protecting Ghana's natural ecosystems remains 

an important component of GNPC's 

environmental stewardship programme.

During the year, the Corporation partnered with 

the Forestry Commission to plant indigenous 

trees within the All Saints Anglican Cluster of 

Schools at Esikafo-Anbantem No. 1 in the 

Sekondi-Takoradi Metropolis.

The initiative contributes to improved air quality, 

increased urban biodiversity, reduced heat stress 

and enhanced climate resilience within the 

school environment.
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Environmental Health and Community 

Sanitation

Through the GNPC Foundation, the Corporation 

organised a community clean-up exercise at the 

Assakae Market in the Sekondi-Takoradi 

Metropolis, complemented by a public 

awareness campaign on environmental 

sanitation and hygiene.

The initiative promoted responsible waste 

management practices, improved 

environmental cleanliness and contributed to 

healthier living conditions within the 

community. 

Refer to note 40 & 41 of the audited financial 

statements for further information

Environmental Assessment and Responsible 

Exploration

As part of preparations for future exploration 

activities under the Voltaian Basin Project (VBP), 

GNPC conducted environmental 

reconnaissance assessments at proposed 

exploratory well locations in the Northen 

(GH-VB-01) and the Southern (GH-VB-04) 

licences. These include:

• South-east of Asayenso 

• West of Mame Krobo

• South-east of Mame Krobo

• Djego in the Mion District

• Kupelugu in the Gushiegu Municipal

The assessments established baseline 

environmental conditions to support 

subsequent Environmental and Social Impact 

Assessments (ESIAs) and ensure that exploration 

activities continue to align with national 

environmental regulations and international 

good industry practice.

Social 
GNPC remains committed to generating lasting 

social value through strategic investments that 

improve livelihoods, strengthen local capacity 

and support inclusive national development.

Working through the GNPC Foundation and in 

partnership with industry stakeholders, the 

Corporation continued to invest in programmes 

that enhance educational opportunities, 

strengthen community resilience and promote 

sustainable livelihoods.

Community Investment

During the year, the Corporation through its 

Foundation commissioned a 160-bed girls' 

dormitory together with a 24-seat Water, 

Sanitation and Hygiene (WASH) facility at 

Bimbilla Senior High School in the Northern 

Region.

The project benefits approximately 2,373 

students by addressing accommodation 

constraints, improving student welfare, 

enhancing safety and promoting access to 

quality education through gender-responsive 

infrastructure.
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Stakeholder Engagement and Community 

Relations

Constructive stakeholder engagement remains 

central to GNPC's social license to operate and 

long-term business success.

The Corporation continues to engage host 

communities, regulators, traditional authorities, 

civil society organisations and other 

stakeholders through structured engagement 

processes consistent with:

• International Finance Corporation (IFC) 

Standards;

• United Nations Guiding Principles on 

Business and Human Rights;

• Petroleum Commission Social 

Performance Guiding Principles; and

• internationally recognised stakeholder 

engagement practices. 

Coast-to-Coast Community Engagement 

Programme

Through the Coast-to-Coast Initiative, GNPC 

engaged more than 70 fishing communities 

across the Western, Central, Greater Accra and 

Volta Regions.

The programme resulted in the development of 

a comprehensive coastal community database 

containing detailed information on governance 

structures, landing beaches, artisanal fishing 

activities and socio-economic characteristics.

The database provides important evidence-base 

for strategic planning, policy formulation, 

community development programming and 

informed decision-making.

Quick Impact Projects

Working together with its operating partners, 

GNPC implemented targeted Quick Impact 

Projects across six coastal communities within 

the Ellembelle District, including Sanzule/Krisan, 

Bakanta, Ngalepole, Ngalekyi and Baku.

The projects included:

• rehabilitation of fishing infrastructure;

• refurbishment of educational facilities; and

• vocational skills development programmes 

designed to improve livelihoods and 

strengthen local economic resilience.

These interventions continue to enhance 

socio-economic outcomes while reinforcing 

positive relationships with host communities.

Refer to note 40 & 41 of the audited financial 

statements for further information

93



Governance
Strong corporate governance provides the 

foundation for GNPC's sustainable growth and 

long-term value creation.

The Corporation maintains a governance 

framework that promotes ethical leadership, 

transparency, accountability, effective risk 

management and compliance with applicable 

laws, regulations and corporate policies. 

Oversight is exercised through the Board and 

Management, supported by robust internal 

control systems, corporate risk management 

processes and clearly defined accountability 

structures.

GNPC's governance and institutional 

performance received significant external 

recognition through independent assessments 

conducted by the State Interests and 

Governance Authority (SIGA) and the Ministry of 

Finance.

State Interests and Governance Authority 

(SIGA) Performance Evaluation

As part of Government's efforts to strengthen the 

governance and performance of State-Owned 

Enterprises (SOEs), the State Interests and 

Governance Authority (SIGA) conducted its 

annual assessment of GNPC against an agreed 

set of strategic and operational performance 

indicators.

The assessment supports Government's 

objective of enhancing transparency, 

accountability, operational efficiency and value 

creation across specified entities while 

reinforcing the separation between State 

ownership, regulatory oversight and corporate 

management in line with internationally 

recognised governance principles.

GNPC's performance was evaluated against 

several strategic Key Performance Indicators 

(KPIs), including:

• implementation of the 2025 Human 

Resource Plan;

• submission and execution of the 2025 

Maintenance Programme;

• implementation of the 2025 Safety 

Management Programme; and

• implementation of the 2025 Research and 

Development Plan.

The Corporation was commended for its strong 

performance across several strategic areas, 

including the timely implementation of its Safety 

Management Programme, prompt submission 

of statutory corporate plans and continued 

progress in research and innovation.

SIGA also recognised GNPC's achievements in 

strategic planning, environmental stewardship, 

corporate social responsibility and timely 

statutory reporting. The assessment further 

acknowledged the Corporation's ability to 

effectively govern and oversee a diversified 

portfolio of subsidiaries through an integrated 

corporate governance framework.

These commendations reinforce GNPC's 

commitment to institutional excellence, 

operational discipline and sustainable value 

creation.

Public Financial Management Compliance

GNPC further strengthened its governance 

credentials through its performance under the 

Ministry of Finance's Public Financial 

Management (PFM) Compliance League.

The League Table, established under the Public 

Financial Management Act, 2016 (Act 921), 

provides an objective and evidence-based 

assessment of the extent to which public 

institutions comply with statutory financial 

management requirements. It serves as a 

national benchmarking tool for promoting fiscal 

discipline, accountability, and transparency in the 

management of public resources.

During the inaugural assessment, GNPC was 

recognised as one of the seven highly compliant 

institutions out of 101 covered public entities.

This distinction reflects the Corporation's 

continued commitment to prudent financial 

management, robust internal controls, timely 

statutory reporting, and adherence to the 

principles of sound public sector governance.

Refer to note 40 & 41 of the audited financial 

statements for further information
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GNPC's strategic priorities for 2026 are focused 

on restoring production growth, expanding 

Ghana's petroleum reserves, advancing 

exploration and field development, 

strengthening gas commercialisation, and 

enhancing the Corporation's long-term 

operational and financial resilience.

The Corporation aims to sustain average crude 

oil production of approximately 103,891 barrels 

per day and increase gas exports to 369.8 

MMscf per day through improved reservoir 

management, enhanced asset integrity and 

optimisation of production facilities across the 

Jubilee, TEN and Sankofa Gye Nyame fields. Key 

upstream priorities include drilling two 

exploration wells, one appraisal well, four 

development wells and one exploration well in 

the Voltaian Basin, while progressing new field 

developments, licence extensions and 

infrastructure-led exploration to support 

reserves replacement and future production.

The Corporation will also prioritise gas 

commercialisation by expanding industrial gas 

markets, advancing infrastructure upgrades, 

restructuring strategic gas projects and 

improving operational efficiency through 

greater automation.

Strengthening operatorship capability, digital 

transformation and operational excellence will 

remain key priorities, supported by targeted 

technical capacity development, artificial 

intelligence applications, enhanced research 

capabilities and comprehensive compliance 

reviews across petroleum assets.

Financially, GNPC will focus on strengthening 

commercial performance through disciplined 

capital allocation, prudent cost management, 

petroleum trading, strategic financing 

initiatives and improved revenue assurance. At 

the same time, the Corporation will continue to 

deepen stakeholder engagement, invest in 

education, healthcare, water and sanitation 

projects, and expand livelihood programmes 

within host communities.

Consistent with its commitment to responsible 

value creation, GNPC will further integrate 

environmental, social and governance (ESG) 

considerations into its operations by 

establishing an ESG reporting framework 

aligned with the Global Reporting Initiative 

(GRI) and IFRS Sustainability Disclosure 

Standards, while developing a comprehensive 

carbon accounting system to strengthen 

climate-related reporting and sustainability 

performance.
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Managing Delivery Risks

Principal Risks Managed During 2025

While the Corporation successfully managed a 

number of operational and strategic risks during 

2025, several of these risks are expected to 

persist into 2026, alongside emerging risks 

associated with the evolving global energy 

landscape. Management will continue to 

strengthen the Corporate Risk Management 

Framework to ensure that risks are proactively 

identified, monitored and mitigated. Key areas 

of focus include:

Principal Risk How GNPC/Partnership Responded Outcome

Gas Flaring (green-

house gas emissions)

Working within the flare limit 

approved by the petroleum com-

mission, Prudent reservoir manage-

ment, Topside Facility Optimisation

30.28% reduction in gas flaring across 

the producing assets.

Oil production de-

cline

Embarked on: 4D Seismic Survey, 

drilling programme, Reservoir opti-

misation, Production surveillance

Production stabilized and increased

Difficulty in ECG Col-

lections

Engagement under the Cash Wa-

terfall Mechanism

Collections improved though exposure 

remains

Oil-price volatility Cost discipline and portfolio optimi-

sation

Revenue remained resilient

Cybersecurity chal-

lenges

Strengthened backend security 

controls

No material breaches were recorded. 

Embarked on em-

ployee awareness 

drive

Embarked on employee awareness 

drive

Improved safety performance

HSSE Issues Enhanced safety programmes Eg. 

Frequent fire drills, Staff education 

and awareness programmes, 

Improved safety performance
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Strategic Priority Principal Risk Mitigation Focus

Production and 

reserves

Natural field decline, reservoir 

underperformance and drill-

ing delays

Infill drilling, reservoir surveillance, 

production optimisation, asset-in-

tegrity and cutting-edge technol-

ogy programmes.

Commodity mar-

kets

Oil and gas price volatility Cost discipline, portfolio optimisa-

tion, scenario planning and diver-

sified revenue streams

Gas Commercili-

astion

Power-sector receivables, 

customer concentration and 

delayed settlement

Cash Waterfall Mechanism, credit 

support, stronger collections and 

customer diversification.

Exploration Geological uncertainty and 

failure to replace reserves

Disciplined prospect evaluation, 

phased exploration and portfo-

lio-based capital allocation

Capital projects Cost escalation, schedule de-

lays and contractor underper-

formance

Rigorous project controls and 

contractor-performance manage-

ment

Climate and ener-

gy transition

Demand uncertainty, emis-

sions exposure and as-

set-stranding risk

Gas-led transition, emissions 

reduction, ESG integration and 

sustainability-aligned investment 

screening

Health, safety and 

environment

Personnel injury, environmen-

tal incidents and operational 

shutdowns

Robust HSSE systems, preventive 

maintenance, emergency pre-

paredness and contractor assur-

ance

Digital transfor-

mation

Cyberattack, data loss and 

business interruption

Cybersecurity controls, system re-

silience, backups, monitoring and 

incident response

Financial resil-

ience

Foreign-exchange exposure, 

funding constraints and li-

quidity pressure

Prudent treasury management, 

refinancing, cash-flow planning 

and disciplined capital allocation

Regulatory and 

geopolitical envi-

ronment

Policy changes, approval de-

lays and geopolitical disrup-

tion

Continuous engagement with 

Government, regulators and part-

ners, supported by scenario plan-

ning and compliance monitoring
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GNPC will continue to strengthen its Enterprise 

Risk Management (ERM) Framework to ensure 

that risks and opportunities are systematically 

identified, assessed and managed across the 

Corporation. Risk considerations will remain 

embedded in strategic planning, investment 

decision-making and operational execution, 

supported by robust governance, internal 

controls and continuous monitoring.

The Board, through the Audit, Compliance & Risk 

Committee, will continue to oversee the 

effectiveness of the Corporation's risk 

management and internal control systems, 

while Management will ensure that appropriate 

mitigation measures are implemented to 

enhance organisational resilience and support 

the achievement of strategic objectives.

By proactively managing these risks, GNPC 

remains well positioned to execute its 2026 

strategic priorities, strengthen operational 

resilience and continue delivering sustainable 

value to the Government and people of Ghana.
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APPENDIX

Figure 38: Barrels of oil equivalent of oil and gas produced 

from inception to 2025



TERM DEFINITION

Corporate Governance 
Committees

Specialised GNPC Board committees including Audit & Risk, HR & Adminis-
tration, Finance & Commerce, Technical Operations, Brand & CSI, and Legal & 
Governance

CSR/CSI (Corporate 
Social Responsibility 
/ Corporate Social In-
vestment)

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 invest-
ments 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

GNPC Explorco (GNPC 
Exploration & Produc-
tion Limited Company)

A wholly owned upstream subsidiary responsible for exploration and produc-
tion activities, including the flagship Voltaian Basin Project.

Flaring Reduction 
Strategy

GNPC’s roadmap to achieve zero routine gas flaring by 2030, in line with na-
tional and global climate commitments

FPSO (Floating Pro-
duction Storage and 
Offloading 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 electric-
ity 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 GNPC Explorco

GH-VB-04 Exploration block in the Southern part of the Voltaian Basin under exploration 
application by GNPC 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 efficiency across its facilities

GNPC (Ghana National 
Petroleum Corpora-
tion)

Ghana’s national oil company mandated to explore, develop, produce, and 
dispose of the country’s petroleum resources for national benefit.

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

Greater Jubilee, TEN, 
SGN

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

IOC (International Oil 
Company)

Private-sector petroleum operators such as Tullow Oil, ENI, and Springfield 
Exploration & Production that partner with GNPC.
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Joint Operating Com-
pany

Corporate structure formed with two or more parties or a consortium of inves-
tors 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 Jubi-
lee Field, now integrated into GNPC Explorco’s portfolio.

MMboe (Million Barrels 
of Oil Equivalent)

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

MMscf (Million Stan-
dard Cubic Feet)

A unit of measurement used for natural gas volumes at standard temperature 
and pressure conditions.

MMstb (Million Stock 
Tank Barrels)

A unit of measurement of crude oil. A stock tank barrel represents 42 U.S. 
gallons (approximately 159 litres) of crude oil measured at standard surface 
conditions after production and processing.

Mole Motel A GNPC subsidiary in the hospitality and ecotourism sector, strategically locat-
ed 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 emis-
sions by 2030

OPEC+ The coalition of oil-producing nations that manages global oil supply and sta-
bilisation of crude oil prices, influencing GNPC’s operating environment

PPA (Public Procure-
ment Authority)

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

PSC (Production Shar-
ing 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 tail-
ings, supporting the Corporation’s resource diversification agenda

Reconnaissance Li-
cense

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

SDGs (Sustainable De-
velopment 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

SIGA (State Interests 
and Governance Au-
thority)

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

Stakeholder Engage-
ment

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 tempera-
ture and pressure, typically 60°F (≈15.6°C)and 14.7 psi

Subsidiarization GNPC’s strategic model of establishing and operationalizing subsidiaries to 
enhance diversification, improve operational efficiency, and ensure long-term 
financial sustainability

Voltaian Basin Project 
(VBP)

GNPC’s flagship inland exploration initiative, covering 104,000 km² (approxi-
mately 40% of Ghana’s landmass), now managed by GNPC Explorco
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