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Act 893

EIGHT ousoecD n»rcw-r»mo

AC
OF THE PARLIAMENT OF THE REPUBLIC OP GHANA

ENTITLED

PETROLEUMREYENUEMANAGEMENT(AMENDME

ACT, 2015

An Act to amend thePetroleum Revenue Management Act, 2011

(Act 815) to provide for the allocation of funds to the Ghana

Infrastructure Investment Fund for the purposes of infrastructure

development, the provision of the composition of the Investment

Advisory Committee and for related matters.

OATHOFASSENT: 31stJuly, 2015.

PASSED byParliament and asserted to by the President:

Section5 of Act 815 amended

1. The Peooleum Revenue Management Act, 2011 (Act8l5) referred •

to in this Act as the principal enactment is amended insection5 by the

substitution for subsection (2) of

"(2) In order to preserve revenue streams fTom petroleum

and ensure the object of this Act, there shall not be any

borrowing against the petroleum reserves.”.
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:Section 12 of Act!81S airinided
. . .

The principal enactment is amended insection 12 by :

Section 16 of Act 815, amended

6. The principal enactment is amended by thesubstitution for section

16 of '

"Disbursement fromthePetroleum holding Fund .

” 16.(1) Disbursements from thePetroleum Holding

” Fund shall be made inthefollowing:.order of yiiority and

only:

(a) toa national oil company forthepurposes of

subsection (2);

@) to the Consolidated Fund insupport of the

national budget;

(c) to the Cihana Petroleum Funds forpurposei

of savings .and invesnnents; and , ,

(d) for excepuonal purposes according to the

provisions of this Act.
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(2) The payment toa national oil company shaft be

for the following:

(a) the ‘eqiüty finanéing cost, including advances

and interest of the carried and partieipating

interests of the Repnblic; and

Q9 the cash or the barrels of oil equivalent of

petroleum tñat shall.be.ceded toa naàöoal oil

companÿ outofthecarried and participating
. •
interests of the Repubhc, on therecommenda-

.¡ , tion of the Minister and approval by Pailia-

: : ment,.

, (3) For a penod notexceeding fifteen years afÏer the

commencement ofthis Act, the cash or barrels: of oil

equivalent of petroleum ceded toa ñanonal oil company

shall
'

.. /a2 not exceed 55% of the net cash dow from the

carried and participating intéreits of the

Republic after deducting tfic equity financing

cost underparagraph (a) of subsection (2);.and
'* * ..,.'' , ','• ' '**'-' **''••'* •***'• ' ..*. ** '. * * •'* • '* . .' . .*** *' *. *'**" '.'

QQ be reviewedevery three yearsby Parliament.but

Parliament shall in each year approve the

programme ofactivities of that nañonal oil

company which may include the gas payment

or repayment obligations of that national oil

,. company iii respect ofa loan that the national

oilcompanymay raise to finance the operations

and,activities ,of,that national oii compxiy.
’

(4) The Minister shaft ensure that the Bank ,of

Ghana transfers toa national oil company, the relevant
. . .

portion of the petroleum revenue due to that nauooal od

companyunder siibsection (2) not later than three working

days after the receipt of peGoleum revenue into the.:

Petroleum Holding Fund.“. ”



” “(2) The Minister may recommendtoParliamenta reÜsion

oftheBenchmark.Revenue ifit beeomes.evidentthat unexpected

petroleum price movements örproduction conditions have resulted

or fie likely to result ina gross over projection or underprojection

. of the Benchmark Reveùue.

subsection(2) atthe ofpresenting the annualbudgetestmiates

or during the mid-year review.

'
, r2 theamountallocatedtofheGhanaInfrastructure

Investment Fund under paragraph (b) shall

be. included in the national ñudget and-

approved by Parliament.”.



! .
Section 23 of Act 815 amended

’9. The principal enactment is amended insection 23 by the substitu-

tionfor' tire lieadiiote o’f'Trausfcr of excess petroleum revenue inco the

' GhanaPetroleum Funds".

Secñon 31 ofAct 815 aniended

10. The principal enactment is amended insection 31 by the substitu-

tion for subsection (1) of

“(1) The Invesonent Advisory Committee comprises seven

members, atleast two of whom arewomen, who shall be

, pensons of proven competence in finance, mvestment,

economics, business management, law or similar

disciplines.”.

Section 48 of Act 815 amended

11.The principal enactrnent is amended insection 48 by the substitu-

tion .for paragraph (b). of subSecÔon (2)of ',

' . '. ' ' ' . . ' ' ' “(b)a ff)3Ofî ÖOIO lÎle 'MÎRÎStPr ' ' ' ' '

(i) descn4ing thestage ofimplementationofthe

programmed activities funded by and the

expenditure incurred on the activities

covered by the Annual Budget Funding

Amount, and

(ü) indicating the portion of the Annual Budget

' Funding Amount alloeated to the Ghana

Infrastructure Investment Fund

m theFinancial year of the report.

Section S4 of Act 815 amendcd

12.Scctiôn 54 of the !principal enaconent is aniended in subsection ‘.

(1) by ’the subsötution. for “elcven membezs including” of “tbirteen
• •

members compnsing.

Section 57 of Act fi15 ameodzd ,

13. Th e principal énactment is amendeô by thesubstitution for

sectiön 57 of



Minister: for inclusion in the annual naaonal budget.
(2) ’Meriibers dfthe Accountability Committee shall

be paid the allowance determined by theMinister.
(3) Su ectto subsection(l), thebudgetontiieannual

programme oftheAccountability Cominittee shall: be a
charge on’the Annua1’Bñdget Furiding Amount. for!;each

financial year.

Section 60 of Act 815 amended
14. The principal enactment is amended insection 60 by the substitu-

tion for subsection (1) ’of

” ”(1) The Minister may, by legislative insuument, make ,
” Reguladons fbr the effective performance of this Act.”.

! Section 61 of Act 815,amended
.‘: 15. The principal enactment is amended insection 61 by ”

(«) the insértion fter “confidential iñf0rinatidn" of
“.corporate ilicome tax" means yorpñrate income tax

as defined by the laws of the coimtry”;

@9 the insertion after “disaster of

“ “equity financing cost" means theshare ofa national
” oil company ofthecosts undera petroleum

a eeinent relating to the paid participation or
paying interest of the national oil company in
peuoleum operations; and

“gas" means associated and non-associated natural gas
and condensates ,of natural gas";

r2 the insertion after “Ghana Heritage Fuhd" of

“ “Ghana Infiasoucture Invesonent Fund” means the

Ghana Infrastructure Investment Fund established
,under the, Ghana Infrastructure Investment Fund.
Act, 2014(Act877)’;

' (d) the subsanidon for the definition of "petroleum" of

” "petroleum" means crude oil or natural gas, including

condensates dF crude oilor natural gai ora

conibinationofbotli”.



’"(4) The expected revenue:fromgas shafts be the product
of the actual.and expected average unit price.of.domesuc

natural gas at which thenational gas aggr•Bator buys „

natural gas from theoperator of thy:petro1emn fields and

dorocstic/gas quantity.

year, .the current financial year a¡hd the two years

immediately following the current financial year.
.

(4B). The expected natural gas .quantity shall be

detérmined in accordance with paragraph (2)”

company,

(d) corporate income .tax and



' , ,the insertion after paragraph (5) of paragraph (5A)

“(SA) For each financial year,

, Benchmark Revenue = Expected current receipts from

crude oil+ Expected current receipts from gas+ Expected

' dividends froma national oil company+ Corporate

income tax+ Surface rental + Any other revenue identified

under section 6.”;

the substitution for paragraph (8) of

“(8) For the purpose of this section, “quarter” meansa

three-month period ending March 31,tune 30, September

30 and December 31.”; and

, J2 the subsatution for paragraph (11) of I

“(11) The forecasts and the amounts determined in

accordance with theformula inparagraphs (1), (2), (3), (4)

and (S) shall be certified hy a reputable independent expert

appointed inaccordance with thePublic Procurement Act,

2003 (Act d63).”.

: : (1) the insertion after paragraph (11) of

’: : “(2) For the purposes of paragraph (11),' expert” includes

” ” ” ' an ñidividual ora firm of individuals”

Second Schedule to,Act 81a amen&d

17.Theprincipal enactment is amended intire Second Schedule by

(a) the substitution for the title of the Second Schedule of

“Operations Management Agreement Template”; and

2 the repeal of paragraph (8).

Date of Gazette nDtillcation: 31st July, 2015.
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