Ghanas Gold Value-Addition Pivot:

Inside the GoldBod-Gold Coast-Rand

Refinery Agreement

GOLDBOD

GHANA GOLD BEQARD

A historic milestone has been reached in Ghana’s gold
industry with the signing of a landmark gold refining
agreement between the Ghana Gold Board (GoldBod), Gold
Coast Refinery Ltd, and their strategic technical partner,
Rand Refinery. The agreement marks a decisive shift from a
primarily export-oriented raw bullion model toward domestic
refining, institutional oversight, and higher value retention
within Ghana’s economy. Beyond commercial dimensions,

it reframes gold as a strategically governed national asset,
impacting miners, traders, regulators, refiners, central
banking, and Ghana'’s global bullion standing.

From Doré Exports to Domestic Beneficiation

Ghana, Africa’s largest gold producer and among the
world’s top ten, has long exported doré or semi-processed
material from artisanal and small-scale mining (ASM), with
refining and value creation occurring offshore. The new
agreement addresses this by anchoring large-scale refining
domestically, improving unit export value, transparency, and
leverage in international markets while retaining silver that
raw doré exports would lose. It integrates domestic capacity
with Rand’s internationally recognised expertise, avoiding
credibility risks of isolated beneficiation strategies.

GoldBod’s Central Role

GoldBod coordinates gold aggregation, purchasing oversight,
refining governance, and exports of refined/unrefined bullion.
Its expanded mandate targets ASM formalisation, smuggling/
under-declaration reduction, traceability improvement, and
alignment with responsible sourcing frameworks—tackling
longstanding informal flows and revenue leakages. This
supervised structure enforces supply-chain standards,
boosting confidence among miners, exporters, and global
counterparties.

Gold Coast Refinery as National Anchor

Gold Coast Refinery Ltd rises as Ghana’s cornerstone
refining hub, partnering with Rand for advanced metallurgical
expertise, operational discipline, and governance aligned

with bullion market expectations. Its 180 MT/year capacity
via Aquaregia and electrolytic processes produces 999.9
fineness gold. Equipped with XRF, Fire Assay, and ICP-OES
labs, it certifies bullion to international standards, resolving
past disputes from non-standard tests like XRF or water
density.

Rand Refinery’s Strategic Value

Rand Refinery’s JV role brings LBMA accreditation fast-
tracking, reputational capital, and reduced counterparty risk,
strengthening good-delivery pathways. It positions Ghana

in a pan-African refining network, reducing Europe/Asia
dependence and serving neighbours integratively.

Implications for Miners and ASM

Large-scale miners gain logistics cost reductions, faster
settlements, and refined output coordination. For ASM, formal
channels offer price transparency, reduced intermediary
exploitation, and income stability—if fair pricing, timely
payments, and predictability build trust.

Macroeconomic and Monetary Gains

Domestic refining enhances forex capture, trade data integrity,
reserve accumulation, and policy flexibility amid volatility,
aligning gold with national economic planning as both export
and reserve asset.

Execution Risks

Challenges include consistent feedstock, consumables,
power, skilled manpower, miner confidence, and regulatory
efficiency. Bureaucratic delays or opacity could erode
benefits; international credibility demands rigorous
compliance and audits.

A Structural Reset

This yet-to-finalise agreement signals Ghana'’s evolution

from gold producer to African refining/governance hub. With
consistent execution, it could model resource-rich economies
balancing national value-addition with global integration. -





