
MINERALS AND MINING (AMENDMENT) ACT, 1994, (ACT 475) 

ARRANGEMENT OF SECTION 

Section 

1. PNDCL 153 Amended. 

THE FOUR HUNDRED AND SEVENTY-FIFTH 

A C T 

OF THE PARLIAMENT OF THE REPUBLIC OF GHANA 

ENTITLED 

MINERALS AND MINING (AMENDMENT) ACT, 1994 

AN ACT to amend the Minerals and Mining Law, 1986 (PNDCL 153) 

DATE OF ASSENT: 14th February, 1994 

BE IT ENACTED by Parliament as follows— 

Section 1—PNDCL 153 Amended. 

The Minerals and Mining Law, 1986 (PNDCL 153) is amended as follows— 

(a) by the substitution for "forty-five per cent (45%)" appearing in section 23(1) of "thirty-five 

per cent (35%)"; 

(b) by the deletion of section 60 and the insertion of the following— 

60. "Notification of New or Increased Control. 

(1) No person shall become a shareholder controller or a majority shareholder controller or an 

indirect controller of a mining company unless— 

(a) he has served on the Minister notice in writing stating that he intends to become such a 

controller of the mining company; and 

(b) the Minister, in accordance with the advice of the Minerals Commission has, before the end 

of the period of six months beginning with the date of service of that notice, notified him in 

writing that there is no objection to his becoming such a controller of the mining company or that 

period has elapsed without the Minister having served on him under section 60A of this Law a 

written notice of objection to his becoming such a controller of the mining company. 

(2) A notice under paragraph (a) of subsection (1) of this section shall contain such information 

as the Minister may direct  and the Minister may, after receiving such a notice from any person, 

by notice in writing require the person to provide such additional information or documents as 

the Minister may require for deciding whether to serve a notice of objection or not. 



(3) Where additional information or documents are required from any person by a notice under 

subsection (2) of this section the time between the giving of the notice and the receipt of the 

information or documents shall be added to the period specified in subsection (1)(b) of this 

section. 

(4) A notice served by a person under paragraph (a) of subsection (1) of this section shall not be 

regarded as a compliance with that paragraph except as respects his becoming a controller of the 

description in question of the mining company concerned within the period of one year 

beginning— 

(a) in a case where the Minister has notified him that there is no objection to his becoming such a 

controller, with the date of that notification; or 

(b) in a case where the period mentioned in paragraph (b) of subsection (1) of this section has 

elapsed without any such notification and without his having been served with a written notice of 

objection, with the expiration of that period. 

60A. Objection to New or Increased Control. 

(1) The Minister, in accordance with the advice of the Minerals Commission, shall serve a 

written notice of objection under this section on a person who has given a notice under section 

60 of this Law if he considers that the public interest would be prejudiced by the person 

concerned becoming a controller of the description in question of the mining company. 

(2) Where a person required to give a notice under section 60 of this Law in relation to his 

becoming a controller of any description becomes a controller of that description without having 

given the notice, the Minister shall serve him with a written notice of objection under this section 

at any time within six months after becoming aware of his having done so and may, for the 

purpose of deciding whether to serve him with such a notice, require him by notice in writing to 

provide such information or documents as the Minister may require. 

(3) Where it appears to the Minister that the pubic interest would be prejudiced by a person who 

is a shareholder controller or a majority shareholder controller or an indirect controller of a 

mining company remaining such a controller, the Minister may serve him a written notice of 

objection of his being such a controller. 

60B. Contraventions by Controller. 

(1) Subject to subsection (2) of this section, any person who contravenes section 60 of this Law 

by— 

(a) failing to give the notice required under paragraph (a) of subsection (1) of that section; or  

(b) becoming a controller of any description to which that section applies before the end of the 

period prescribed in paragraph (b) of that subsection, unless the Minister has previously notified 

him in writing that there is no objection to his becoming such a controller, commits an offence. 

(2) A person does not commit an offence under subsection (1) of this section if he shows that he 

did not know of the facts or circumstances by virtue of which he became a controller of the 



relevant description; but where a person becomes a controller of any such description without 

such knowledge and subsequently becomes aware of the fact that he has become such a 

controller he shall be guilty of an offence unless he gives the Minister written notice of the fact 

that he has become such a controller within fourteen days of becoming aware of that fact. 

(3) Any person who— 

(a) contravenes section 60 by becoming a controller of any description after being served with a 

notice of objection to his becoming a controller of that description; or 

(b) having become a controller of any description in contravention of that section (whether 

before or after being  served with such a notice of objection) continues to be such a controller 

after the notice has been served on him, commits an offence. 

(4) A person convicted of an offence under this section is liable to a fine not exceeding ›5 million 

or imprisonment for a term not exceeding two years or to both. 

60C. Restrictions on and Sale of Shares. 

(1) The powers conferred by this section shall be exercisable where a person— 

(a) has  contravened section 60 of this Law by becoming a controller of any description after 

being served with a notice of objection to his becoming a controller of that description; or  

(b) having become a controller of any description in contravention of section 60 of this Law 

continues to be one after the notice has been served on him; or  

(c) continues to be a controller of any description after being served under section 60A (3) of this 

Law with a notice of objection to his being a controller of that description. 

(2) The Minister, acting in accordance with the advice of the Minerals Commission, may by 

executive instrument  order that any specified shares to which this section applies shall, until any 

further order, be subject to one or more of the following restrictions— 

(a) any transfer of, or agreement to transfer, those shares or, in the case of unissued shares, any 

transfer of or agreement to transfer the right to be issued with them shall be void; 

(b) no voting rights shall be exercisable in respect of the shares; 

(c) no further shares shall be issued in right of them or in pursuance of any offer made to their 

holder; 

(d) except in a liquidation, no payment shall be made of any sums due from the mining company 

on the shares, whether in respect of capital or otherwise. 

(3) The Minister may on the advice of the Minerals Commission make an application to the court 

for the sale of any specified shares to which this section applies. 



(4) On an application to the court under subsection (3) of this section, the court may order the 

sale of any specified shares and where the shares are for the time being subject to any restrictions 

under subsection (2) of this section, order that they shall cease to be subject to those restrictions. 

(5) For the purpose of effecting any sale under subsection (4) of this section, the court may order 

the holder or any other person to execute any necessary transfer on behalf of any holder and may 

order the directors of the relevant company to enter the name of the transferee in the appropriate 

register notwithstanding the absence of any share or other relevant certificate being lodged in 

respect thereof and to issue a new certificate to the transferee and an instrument of transfer 

executed by such person pursuant to such order shall be as effective as if it had been executed by 

the registered holder of the specified shares. 

(6) Neither the Minister nor any other person shall be liable to any holder or any person having 

an interest in the specified share or other person for any act done pursuant to an order of the 

court or for the consequences of any such act. 

(7) Where shares are sold in pursuance of an order under this section the proceeds of sale, less 

the costs of the sale, shall be paid into court for the benefit of the persons beneficially interested 

in them; and any such person may apply to the court for the whole or any part of the proceeds to 

be paid to him. 

(8) This section applies— 

(a) to all the shares (or rights to be issued with shares) in the mining company of which the 

person in question is a controller of the relevant description which are held by him or any 

associate of his and were not so held immediately before he became such a controller; and  

(b) where the person in question became a controller of the relevant description of a mining 

company as a result of the acquisition by him or any associate of his of shares in another 

company, to all the shares (or rights to be issued with shares) in that company which are held by 

him or any associate of his and were not so held before he became such a controller. 

(9) A copy of the instrument referred to in subsection (2) of this section shall be served on the 

person concerned and on the mining company or company to whose shares it relates and, if it 

relates to shares held by an associate of that person, on the associate provided that there shall be 

no obligation to serve a copy of the order if the Minister does not know both the identity and the 

address of the person to be served. 

60D. Punishment for Attempted Evasion of Restrictions. 

 (1) Any person who— 

(a) exercises or purports to exercise any right to dispose of any shares which, to his knowledge, 

are for the time being subject to any restrictions under section 60C(2) or of any right to be issued 

with any such shares; 

(b) votes in respect of any such shares (whether as holder or proxy), or appoints a proxy to vote 

in respect of them; 



(c) being the holder of any such shares, fails to notify, of their being subject to those restrictions, 

any person whom he does not know to be aware of that fact but does know to be entitled (apart 

from the restrictions) to vote in respect of those shares whether as holder or as proxy; or  

(d) being the holder of any such shares, or being entitled to any right to be issued with other 

shares in right of them, or to receive any payment on them (otherwise than in a liquidation), 

enters into any agreement which is void under section 60C(2) commits an offence and is liable 

on conviction to a fine not exceeding ›5 million or to a term of imprisonment not exceeding two 

years or to both. 

(2) Where shares in a mining company or another company are issued in contravention of 

restrictions under section 60C(2) or payments are made by a mining company or another 

company in contravention of such restrictions, the company and every director of the mining 

company or other company, as the case may be, who knowingly and wilfully permits such an 

issue of shares or the making of such a payment, as the case may be, commits an offence and is 

liable on conviction to a fine not exceeding ›5 million or to a term of imprisonment not 

exceeding two years or to both. 

60E. Prior Notification of Ceasing to be a Relevant Controller. 

(1) A person shall not cease to be a shareholder controller or a majority shareholder controller or 

an indirect controller of a mining company unless he has first given to the Minister a written 

notice of his intention to cease to be such a controller of the mining company. 

(2) Subject to subsection (3) of this section, any person who contravenes subsection (1) of this 

section commits an offence and is liable on conviction to a fine not exceeding C5 million or to a 

term of imprisonment not exceeding two years or to both. 

(3) Subject to subsection (4) of this section, a person shall not be guilty of an offence under 

subsection (2) of this section if he shows that he did not know of the facts or circumstances by 

virtue of which he ceased to be a shareholder controller or majority shareholder controller or 

indirect controller in sufficient time to enable him to comply with subsection (1) of this section. 

(4) Notwithstanding anything in subsection (3) of this section, a person who ceases to be a 

shareholder controller or a majority shareholder controller or an indirect controller without 

having complied with subsection (1) of this section shall be guilty of an offence if, within 

fourteen days of becoming aware of the fact that he has ceased to be such a controller, he fails to 

give the Minister written notice of that fact. 

(5) A person guilty of an offence under this section shall be liable on conviction to a fine not 

exceeding C2 million or to a term of imprisonment not exceeding one year or to both. 

60F. "Notification of Change of Controller." 

(1) A mining company shall give written notice to the Minister of the fact that any person has 

become or ceased to be a controller of the company. 



(2) A notice required to be given under subsection (1) of this section shall be given before the 

end of the period of fourteen days beginning with the day on which the mining company 

becomes aware of the relevant facts. 

(3) A mining company which fails to give a notice required by this section shall be guilty of an 

offence and is liable on conviction to a fine not exceeding C10 million. 

60G. Investigations on behalf of the Minister. 

(1) Where the Minster considers it desirable to do so in the public interest he may appoint one or  

more competent persons to investigate and report to him on the ownership or control of any 

mining company and the Minster shall give written notice of any such appointment to the mining 

company concerned. 

(2) It shall be the duty of every person who is or was a director, controller,  employee, agent, 

banker, auditor or solicitor of a company which is under investigation and anyone who is a 

significant shareholder in relation to that company— 

(a) to produce to the persons appointed under subsection (1) of this section, within such time and 

at such place as he may require, all documents relating to the company concerned which are in 

his custody or power; 

(b) to attend before the persons so appointed at such time and place as he may require; and 

(c) otherwise to give those persons all assistance in connection with the investigation which he is 

reasonably able to give; and those persons may take copies of or extracts from any documents 

produced to them under paragraph (a) of this subsection. 

(3) For the purpose of exercising his powers under this section a person appointed under 

subsection (1) of this section accompanied by a police officer, may enter any premises occupied 

by a company which is being investigated by him under this section; but he shall not do so 

without prior notice in writing unless he has reasonable cause to believe that if such a notice 

were given any documents whose production could be required under this section would be 

removed tampered with or destroyed. 

(4) A person exercising powers by virtue of an appointment under this section shall, if so 

required, produce evidence of his authority. 

(5) Any person who— 

(a) without reasonable excuse fails to produce any documents which it is his duty to produce 

under subsection (2) of this section; 

(b) without reasonable excuse fails to attend before the persons appointed under subsection (1) of 

this section when required to do so; 

(c) without reasonable excuse fails to answer any question which is put to him by persons so 

appointed with respect to the company which is being investigated; or  



(d) intentionally obstructs a person in the exercise of the right conferred by subsection (3) of this 

section, 

commits an offence and is liable on conviction to a fine not exceeding ¢2 million or a term of 

imprisonment not exceeding one year or to both. 

(6) A statement made by a person in compliance with a requirement imposed by virtue of this 

section may be used in evidence against him. 

(7) Nothing in this section shall require disclosure by any person of any information or document 

which he is entitled to refuse to disclose or provide under the Evidence Decree, 1975 (N.R.C.D. 

323) or under any other enactment. 

60H.Notification of Acquisition of Significant Shareholding. 

(1) A person who becomes a significant shareholder in relation to a mining company shall within 

fourteen days of becoming such a shareholder give written notice of that fact to the Minister. 

(2) Subject to subsection (3) of this section, any person who contravenes subsection (1) of this 

section commits an offence and is liable on conviction to a fine not exceeding ›C5 million or a 

term of imprisonment not exceeding 2 years or to both. 

(3) A person shall not be guilty of an offence under subsection (2) of this section if he shows that 

he did not know of the facts or circumstances by virtue of which he became a significant 

shareholder in relation to the mining company; but where any person becomes such a 

shareholder without such knowledge and subsequently becomes aware of the fact that he has 

become such a shareholder he shall be guilty of an offence unless he gives the Minister written 

notice of the fact that he has become such a shareholder within fourteen days of becoming aware 

of that fact. 

(4) A person guilty of an offence under subsection (3) of this section is liable on conviction to a 

fine not exceeding ›5 million or a term of imprisonment not exceeding 2 years or to both. 

60I. Special Share. 

(1) The Government shall have the option by notice in writing to a mining company to acquire at 

any time a special share by whatever name called in the company for no consideration or for 

such consideration as the Government and the company shall agree. 

(2) A special share shall constitute a separate class of shares and shall have such rights as shall 

be agreed between the Government and the company, but in the absence of such agreement shall 

have the following rights. 

(a) the special share shall be a preference share and shall carry no right to vote but the holder 

shall be entitled to receive notice of and to attend and speak at any general meeting of the 

members or any separate meeting of the holders of any class of shares; 



(b) the special share may only be issued to, held by or transferred to the Minister or any other 

Minister of the Government or any person acting on behalf of the Government and authorised in 

writing by the Minister; 

(c) on a return of assets in a winding up or liquidation of the company, the holder of the special 

share shall be entitled to the sum of one thousand cedis in priority to any payment to other 

members, but the special share shall confer no further right to participate in the profits or assets 

of the company; 

(d) the holder of the special share may require the company to redeem the special share at any 

time in consideration of the payment to the holder of one thousand cedis; 

(e) each of the following matters shall be deemed to be a variation of the rights attaching to the 

special share and shall accordingly be effective only with the written consent of the holder of the 

special share— 

(i) any amendment to or removal of any provision in the regulations, bye-laws, articles of 

association, or other equivalent document regulating the company which reflect or further the 

intention of all or any of the provisions of this section or of sections 60 to 60H of this Law; 

(ii) the voluntary winding-up or voluntary liquidation of the company; 

(iii) the disposal of any mining lease granted under this Law or of the whole or a material part of 

the assets of the company. 

(3)  A mining company which fails to comply for a period of two months with a notice served 

under subsection (1) of this section shall be guilty of an offence and shall be liable on conviction 

to a fine not exceeding ¢10 million. 

60J. Modification of Application of Act 179. 

The provisions of sections 60 to 60I of this Law shall apply and be implemented notwithstanding 

any provisions of the  Companies Code, 1963 (Act 179) or any provisions in the regulations, 

bye-laws or articles of association of any company or in any agreement to which any company is 

a party. 

60K. Supervisory Jurisdiction of High Court. 

Any action taken by the Minister under sections 60 to 60I of this Law shall subject to the 

supervisory jurisdiction of the High Court be final and conclusive and binding on all persons 

concerned"; 

(c) by the insertion in alphabetical order in section 84 (1) of the following— 

"associate", in relation to a person entitled to exercise or control the exercise of voting power in 

relation to, or holding shares in, a company means— 

(a) the wife or husband or son or daughter of that person (for this purpose "son" includes stepson 

and "daughter" includes stepdaughter); 



(b) the trustees of any settlement (including any disposition or arrangement under which property 

is held in trust) under which that person has a life interest in possession; 

(c) any company of which that person is a director; 

(d) any person who is an employee or partner of that person; 

(e) if that person is a company— 

(i)  any director of that company; 

(ii) any subsidiary or holding company of that company; 

(iii) any director or employee of any such subsidiary or holding company; and 

(f) if that person has with any other person an agreement or arrangement with respect to the 

acquisition, holding or disposal of shares or other interests in that undertaking or body corporate 

or under which they undertake to act together in exercising their voting power in relation to it, 

that other person; 

"company" means a body corporate wherever incorporated; 

"controller", in relation to a company means any person who is a shareholder controller, majority 

shareholder, controller or indirect controller; 

"director" includes any person who occupies the position of a director. by whatever name called; 

"court" means the High Court; "equity shares" has the meaning assigned to it under section 48 of 

the Companies Code 1963 (Act 179); 

"indirect controller" means any person in accordance with whose directions or instructions the 

director of the mining company or of another company of which it is a subsidiary are accustomed 

to act; 

"majority shareholder controller", in relation to a company, means any person who, either alone 

or with any associate or associates, is entitled to exercise, or control the exercise of more than 50 

per cent of the voting power at any general meeting of the mining company or of another 

company of which it is a subsidiary; 

"mining company" means a company which is or whose subsidiary is the holder of a mining 

lease granted under this Law; 

"shareholder controller" means any person who, either alone or with any associate or associates 

is entitled to exercise, or control the exercise of, 20 per cent or more, but not more than 50 per 

cent  of the voting power at any general meeting of the mining company or of another company 

of which it is a subsidiary; 

"shares" in relation to a company incorporated in Ghana, means equity shares and in relation to 

any other company, means shares in the share capital of a company, and includes stock except 



where a distinction between stock or shares is expressed or implied; and the expression 

shareholder" includes a stockholder; 

"significant shareholder", in relation to a company, means a person who, either alone or with any 

associate or associates, is entitled to exercise, or control the exercise of 5 per cent or more but 

less than 20 per cent of the voting power at any general meeting of the mining company or of 

another company of which it is subsidiary'; 

(d) by the insertion of the following new section 84(2)— 

(2) The definition of "subsidiary", 

"holding company" and "preference share" in the First Schedule of the Companies Code, 1963 

(Act 179) shall apply for the purpose of this Law." 

Section 60—Notification of New or Increased Control. 

(1) No person shall become a shareholder controller or a majority shareholder controller or an 

indirect controller of a mining company unless— 

(a) he has served on the Minister notice in writing stating that he intends to become such a 

controller of the mining company; and 

(b) the Minister, in accordance with the advice of the Minerals Commission has, before the end 

of the period of six months beginning with the date of service of that notice, notified him in 

writing that there is no objection to his becoming such a controller of the mining company or that 

period has elapsed without the Minister having served on him under section 60A of this Law a 

written notice of objection to his becoming such a controller of the mining company. 

(2) A notice under paragraph (a) of subsection (1) of this section shall contain such information 

as the Minister may direct and the Minister may, after receiving such a notice from any person, 

by notice in writing require the person to provide such additional information or documents as 

the Minister may require for deciding whether to serve a notice of objection or not. 

(3) Where additional information or documents are required from any person by a notice under 

subsection (2) of this section the time between the giving of the notice and the receipt of the 

information or documents shall be added to the period specified in subsection (1)(b) of this 

section. 

(4) A notice served by a person under paragraph (a) of subsection (1) of this section shall not be 

regarded as a compliance with that paragraph except as respects his becoming a controller of the 

description in question of the mining company concerned within the period of one year 

beginning— 

(a) in a case where the Minister has notified him that there is no objection to his becoming such a 

controller, with the date of that notification; or 



(b) in a case where the period mentioned in paragraph (b) of subsection (1) of this section has 

elapsed without any such notification and without his having been served with a written notice of 

objection, with the expiration of that period. 

Section 60B—Contraventions by Controller. 

(1) Subject to subsection (2) of this section, any person who contravenes section 60 of this Law 

by— 

(a) failing to give the notice required under paragraph (a) of subsection (1) of that section; or  

(b) becoming a controller of any description to which that section applies before the end of the 

period prescribed in paragraph (b) of that subsection, unless the Minister has previously notified 

him in writing that there is no objection to his becoming such a controller, 

 commits an offence. 

(2) A person does not commit an offence under subsection (1) of this section if he shows that he 

did not know of the facts or circumstances by virtue of which he became a controller of the 

relevant description; but where a person becomes a controller of any such description without 

such knowledge and subsequently becomes aware of the fact that he has become such a 

controller he shall be guilty of an offence unless he gives the Minister written notice of the fact 

that he has become such a controller within fourteen days of becoming aware of that fact. 

(3) Any person who— 

(a) contravenes section 60 by becoming a controller of any description after being served with a 

notice of objection to his becoming a controller of that description; or 

(b) having become a controller of any description in contravention of that section (whether 

before or after being served with such a notice of objection) continues to be such a controller 

after the notice has been served on him, 

 commits an offence. 

(4) A person convicted of an offence under this section is liable to a fine not exceeding ¢5 

million or imprisonment for a term not exceeding two years or to both. 

Section 60C—Restrictions on and Sale of Shares. 

(1) The powers conferred by this section shall be exercisable where a person— 

(a) has contravened section 60 of this Law by becoming a controller of any description after 

being served with a notice of objection to his becoming a controller of that description; or  

(b) having become a controller of any description in contravention of section 60 of this Law 

continues to be one after the notice has been served on him; or  

(c) continues to be a controller of any description after being served under section 60A (3) of this 

Law with a notice of objection to his being a controller of that description. 



(2) The Minister, acting in accordance with the advice of the Minerals Commission, may by 

executive instrument  order that any specified shares to which this section applies shall, until any 

further order, be subject to one or more of the following restrictions— 

(a) any transfer of, or agreement to transfer, those shares or, in the case of unissued shares, any 

transfer of or agreement to transfer the right to be issued with them shall be void; 

(b) no voting rights shall be exercisable in respect of the shares; 

(c) no further shares shall be issued in right of them or in pursuance of any offer made to their 

holder; 

(d) except in a liquidation, no payment shall be made of any sums due from the mining company 

on the shares, whether in respect of capital or otherwise. 

(3) The Minister may on the advice of the Minerals Commission make an application to the court 

for the sale of any specified shares to which this section applies. 

(4) On an application to the court under subsection (3) of this section, the court may order the 

sale of any specified shares and where the shares are for the time being subject to any restrictions 

under subsection (2) of this section, order that they shall cease to be subject to those restrictions. 

(5) For the purpose of effecting any sale under subsection (4) of this section, the court may order 

the holder or any other person to execute any necessary transfer on behalf of any holder and may 

order the directors of the relevant company to enter the name of the transferee in the appropriate 

register notwithstanding the absence of any share or other relevant certificate being lodged in 

respect thereof and to issue a new certificate to the transferee and an instrument of transfer 

executed by such person pursuant to such order shall be as effective as if it had been executed by 

the registered holder of the specified shares. 

(6) Neither the Minister nor any other person shall be liable to any holder or any person having 

an interest in the specified share or other person for any act done pursuant to an order of the 

court or for the consequences of any such act. 

(7) Where shares are sold in pursuance of an order under this section the proceeds of sale, less 

the costs of the sale, shall be paid into court for the benefit of the persons beneficially interested 

in them; and any such person may apply to the court for the whole or any part of the proceeds to 

be paid to him. 

(8) This section applies— 

(a) to all the shares (or rights to be issued with shares) in the mining company of which the 

person in question is a controller of the relevant description which are held by him or any 

associate of his and were not so held immediately before he became such a controller; and  

(b) where the person in question became a controller of the relevant description of a mining 

company as a result of the acquisition by him or any associate of his of shares in another 

company, to all the shares (or rights to be issued with shares) in that company which are held by 

him or any associate of his and were not so held before he became such a controller. 



(9) A copy of the instrument referred to in subsection (2) of this section shall be served on the 

person concerned and on the mining company or company to whose shares it relates and, if it 

relates to shares held by an associate of that person, on the associate provided that there shall be 

no obligation to serve a copy of the order if the Minister does not know both the identity and the 

address of the person to be served. 

Section 60D—Punishment for Attempted Evasion of Restrictions. 

(1) Any person who— 

(a) exercises or purports to exercise any right to dispose of any shares which, to his knowledge, 

are for the time being subject to any restrictions under section 60C(2) or of any right to be issued 

with any such shares; 

(b) votes in respect of any such shares (whether as holder or proxy), or appoints a proxy to vote 

in respect of them; 

(c) being the holder of any such shares, fails to notify, of their being subject to those restrictions, 

any person whom he does not know to be aware of that fact but does know to be entitled (apart 

from the restrictions) to vote in respect of those shares whether as holder or as proxy; or  

(d) being the holder of any such shares, or being entitled to any right to be issued with other 

shares in right of them, or to receive any payment on them (otherwise than in a liquidation), 

enters into any agreement which is void under section 60C(2) commits an offence and is liable 

on conviction to a fine not exceeding ¢5 million or to a term of imprisonment not exceeding two 

years or to both. 

(2) Where shares in a mining company or another company are issued in contravention of 

restrictions under section 60C(2) or payments are made by a mining company or another 

company in contravention of such restrictions, the company and every director of the mining 

company or other company, as the case may be, who knowingly and wilfully permits such an 

issue of shares or the making of such a payment, as the case may be, commits an offence and is 

liable on conviction to a fine not exceeding ¢5 million or to a term of imprisonment not 

exceeding two years or to both. 

Section 60E—Prior Notification of Ceasing to be a Relevant Controller. 

(1) A person shall not cease to be a shareholder controller or a majority shareholder controller or 

an indirect controller of a mining company unless he has first given to the Minister a written 

notice of his intention to cease to be such a controller of the mining company. 

(2) Subject to subsection (3) of this section, any person who contravenes subsection (1) of this 

section commits an offence and is liable on conviction to a fine not exceeding ¢5 million or to a 

term of imprisonment not exceeding two years or to both. 

(3) Subject to subsection (4) of this section, a person shall not be guilty of an offence under 

subsection (2) of this section if he shows that he did not know of the facts or circumstances by 



virtue of which he ceased to be a shareholder controller or majority shareholder controller or 

indirect controller in sufficient time to enable him to comply with subsection (1) of this section. 

(4) Notwithstanding anything in subsection (3) of this section, a person who ceases to be a 

shareholder controller or a majority shareholder controller or an indirect controller without 

having complied with subsection (1) of this section shall be guilty of an offence if, within 

fourteen days of becoming aware of the fact that he has ceased to be such a controller, he fails to 

give the Minister written notice of that fact. 

(5) A person guilty of an offence under this section shall be liable on conviction to a fine not 

exceeding ¢2 million or to a term of imprisonment not exceeding one year or to both. 

Section 60F—Notification of Change of Controller. 

(1) A mining company shall give written notice to the Minister of the fact that any person has 

become or ceased to be a controller of the company. 

(2) A notice required to be given under subsection (1) of this section shall be given before the 

end of the period of fourteen days beginning with the day on which the mining company 

becomes aware of the relevant facts. 

(3) A mining company which fails to give a notice required by this section shall be guilty of an 

offence and is liable on conviction to a fine not exceeding ¢10 million. 

Section 60G—Investigations on Behalf of the Minister. 

(1) Where the Minster considers it desirable to do so in the public interest he may appoint one or  

more competent persons to investigate and report to him on the ownership or control of any 

mining company and the Minster shall give written notice of any such appointment to the mining 

company concerned. 

(2) It shall be the duty of every person who is or was a director, controller,  employee, agent, 

banker, auditor or solicitor of a company which is under investigation and anyone who is a 

significant shareholder in relations to that company— 

(a) to produce to the persons appointed under subsection (1) of this section, within such time and 

at such place as he may require, all documents relating to the company concerned which are in 

his custody or power; 

(b) to attend before the persons so appointed at such time and place as he may require; and 

(c) otherwise to give those persons all assistance in connection with the investigation which he is 

reasonably able to give; and those persons may take copies of or extracts from any documents 

produced to them under paragraph (a) of this subsection. 

(3) For the purpose of exercising his powers under this section a person appointed under 

subsection (1) of this section accompanied by a police officer, may enter any premises occupied 

by a company which is being investigated by him under this section; but he shall not do so 

without prior notice in writing unless he has reasonable cause to believe that if such a notice 



were given any documents whose production could be required under this section would be 

removed, tampered with or destroyed. 

(4) A person exercising powers by virtue of an appointment under this section shall, if so 

required, produce evidence of his authority. 

(5) Any person who— 

(a) without reasonable excuse fails to produce any documents which it is his duty to produce 

under subsection (2) of this section; 

(b) without reasonable excuse fails to attend before the persons appointed under subsection (1) of 

this section when required to do so; 

(c) without reasonable excuse fails to answer any question which is put to him by persons so 

appointed with respect to the company which is being investigated; or  

(d) intentionally obstructs a person in the exercise of the right conferred by subsection (3) of this 

section, 

commits an offence and is liable on conviction to a fine not exceeding ¢2 million or a term of 

imprisonment not exceeding one year or to both. 

(6) A statement made by a person in compliance with a requirement imposed by virtue of this 

section may be used in evidence against him. 

(7) Nothing in this section shall require disclosure by any person of any information or document 

which he is entitled to refuse to disclose or provide under the Evidence Decree, 1975 (NRCD 

323) or under any other enactment. 

Section 60H—Notification of Acquisition of Significant Shareholding. 

(1) A person who becomes a significant shareholder in relation to a mining company shall within 

fourteen days of becoming such a shareholder give written notice of that fact to the Minister. 

(2) Subject to subsection (3) of this section, any person who contravenes subsection (1) of this 

section commits an offence and is liable on conviction to a fine not exceeding ¢5 million or a 

term of imprisonment not exceeding 2 years or to both. 

(3) A person shall not be guilty of an offence under subsection (2) of this section if he shows that 

he did not know of the facts or circumstances by virtue of which he became a significant 

shareholder in relation to the mining company; but where any person becomes such a 

shareholder without such knowledge and subsequently becomes aware of the fact that he has 

become such a shareholder he shall be guilty of an offence unless he gives the Minister written 

notice of the fact that he has become such a shareholder within fourteen days of becoming aware 

of that fact. 

(4) A person guilty of an offence under subsection (3) of this section is liable on conviction to a 

fine not exceeding ¢5 million or a term of imprisonment not exceeding 2 years or to both. 



Section 60I—Special Share. 

(1) The Government shall have the option by notice in writing to a mining company to acquire at 

any time a special share by whatever name called in the company for no consideration or for 

such consideration as the Government and the company shall agree. 

(2) A special share shall constitute a separate class of shares and shall have such rights as shall 

be agreed between the Government and the company, but in the absence of such agreement shall 

have the following rights— 

(a) the special share shall be a preference share and shall carry no right to vote but the holder 

shall be entitled to receive notice of and to attend and speak at any general meeting of the 

members or any separate meeting of the holders of any class of shares; 

(b) the special share may only be issued to, held by or transferred to the Minister or any other 

Minister of the Government or any person acting on behalf of the Government and authorised in 

writing by the Minister; 

(c) on a return of assets in a winding up or liquidation of the company, the holder of the special 

share shall be entitled to the sum of one thousand cedis in priority to any payment to other 

members, but the special share shall confer no further right to participate in the profits or assets 

of the company; 

(d) the holder of the special share may require the company to redeem the special share at any 

time in consideration of the payment to the holder of one thousand cedis; 

(e) each of the following matters shall be deemed to be a variation of the rights attaching to the 

special share and shall accordingly be effective only with the written consent of the holder of the 

special share— 

(i) any amendment to or removal of any provision in the regulations, bye-laws, articles of 

association, or other equivalent document regulating the company which reflect or further the 

intention of all or any of the provisions of this section or of sections 60 to 60H of this Law; 

(ii) the voluntary winding-up or voluntary liquidation of the company; 

(iii) the disposal of any mining lease granted under this Law or of the whole or a material part of 

the assets of the company. 

(3)  A mining company which fails to comply for a period of two months with a notice served 

under subsection (1) of this section shall be guilty of an offence and shall be liable on conviction 

to a fine not exceeding ¢10 million. 

Section 60J— Modification of Application of Act 179. 

The provisions of sections 60 to 60I of this Law shall apply and be implemented notwithstanding 

any provisions of the  Companies Code, 1963 (Act 179) or any provisions in the regulations, 

bye-laws or articles of association of any company or in any agreement to which any company is 

a party. 



Section 60K—Supervisory Jurisdiction of High Court. 

associate in relation to a person entitled to exercise or control the exercise of voting power in 

relation to, or holding shares in, a company means— 

(a) the wife or husband or son or daughter of that person (for this purpose "son" includes stepson 

and "daughter" includes stepdaughter); 

(b) the trustees of any settlement (including any disposition or arrangement under which property 

is held in trust) under which that person has a life interest in possession; 

(c) any company of which that person is a director; 

(d) any person who is an employee or partner of that person; 

(e) if that person is a company— 

(i)  any director of that company; 

(ii) any subsidiary or holding company of that company; 

(iii) any director or employee of any such subsidiary or holding company; and 

(f) if that person has with any other person an agreement or arrangement with respect to the 

acquisition, holding or disposal of shares or other interests in that undertaking or body corporate 

or under which they undertake to act together in exercising their voting power in relation to it, 

that other person. [As Inserted by the Minerals and Mining (Amendment) Act, 1994 (Act 475), s. 

1 (c)]. 

"controller", in relation to a company means any person who is a shareholder controller, majority 

shareholder, controller or indirect controller; [As Inserted by the Minerals and Mining 

(Amendment) Act, 1994 (Act 475), s. 1 (c)] 

"shareholder controller" means any person who, either alone or with any associate or associates 

is entitled to exercise, or control the exercise of, 20 per cent or more, but not more than 50 per 

cent of the voting power at any general meeting of the mining company or of another company 

of which it is a subsidiary; [As Inserted by the Minerals and Mining (Amendment) Act, 1994 

(Act 475), s. 1 (c)]. 

"shares" in relation to a company incorporated in Ghana, means equity shares and in relation to 

any other company, means shares in the share capital of a company, and includes stock except 

where a distinction between stock or shares is expressed or implied; and the expression 

"shareholder" includes a stockholder; [As Inserted by the Minerals and Mining (Amendment) 

Act, 1994 (Act 475), s. 1 (c)]. 

(2) The definition of "subsidiary", 


