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 Great News! Bank of Ghana gives new directives to abolish unfair fees, 
charges and other practices in the Banking Sector.  
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I t is refreshing to note that, Bank of 

Ghana has notified the public about the 

Bank’s concern with regards to the 

practice whereby banks and other 

financial institutions charge their 

customers unfair and inappropriate 

fees. Such practices, according to Bank 

of Ghana, tend to defeat the financial 

inclusion agenda and the need to protect customers’ interest.  

 

Consequently, Bank of Ghana has abolished the following fees, 

charges and other unfair practices that banks previously engaged in. 

As consumers of banking services, it is important that we all take 

note of these changes and challenge our banks whenever they seek 

to enforce such practices against us.  

1. Banks should not overcharge Credit Insurance Premium – 

Banks that require life insurance on certain loans, such as 

mortgages, can choose the insurance companies they prefer. 

However, the premiums charged should be the same as what 

the insurance companies charge for their services to others, and 

should not be overpriced. Banks should also not keep premiums 

paid by customers under the pretext of rolling out an internal 

insurance policy. However, Bancassurance arrangements are 

allowed. 

2. Banks should not charge maintenance fees on savings 

accounts – No bank should deduct ‘maintenance fees’ on 

savings accounts of depositors. Customers should only pay for 

services they have personally subscribed to. 

3. Banks should not charge customers for withdrawal of their 

money over the counter (in the bank) if the withdrawal is 

not up to a certain amount – Some banks impose charges on 

over-the-counter withdrawals because they want their 

customers to use ATM or Online banking. By Bank of Ghana’s 

new notice, no bank should charge a customer any fee for 

withdrawing her own money below any set amount from the 

banking hall. This is a very welcome development because one 

bank I have an account with, charges a fee for withdrawing an 

amount less than GH₵3,000 over the counter in the banking 

hall. 

4. Banks should not change the ownership of collateral 

documents into joint names with the borrower – No bank 

should demand a customer to change the ownership of any 

asset (for e.g. car, house) into the joint names of the customer 

and the bank. This will allow the customer to be able to borrow 

from multiple sources with the same asset as a registered 

security.  

5. Banks should not charge interest on penalty rates – When a 

customer delays in paying a loan, the higher penalty interest 

charged on the delayed payment should not also be subjected to 

interest payment. This means that, the penal interest used when 

a customer fails to make an interest or principal payment 

should be on the defaulted interest or principal payment only. It 

should not be calculated on the interest plus the principal sum 

outstanding. Otherwise, the customer will be punished twice for 

the delay in payment.  

6. Banks should quote their interest rates only on Annual 

basis. Quoting interest rates on monthly basis is not 

allowed. – Banks can no longer quote their interest rates on a 

monthly basis. Also, banks should quote their Annualized 

Percentage Rate (APR) in addition to the annual interest rate. 

7. Banks should obtain the full personal details of persons 

who make a deposit or withdrawal from an account on 

behalf of another person – All banks should take the full name, 

address, I.D and telephone number of every person who is sent 

by another to make a deposit or withdrawal from that other 

person’s account. This is known as “third party deposit/

withdrawal”.  

 

Well done, Bank of Ghana, for saving us from these nuisance fees and 

charges, and exploitative interest rates imposed on customers. 

Francisca Serwaa Boateng, Esq. 

TRUE OR FALSE - Dihydrogen Monoxide was banned due to health 

risks after being discovered in 1983 inside swimming pools and 

drinking water. 

Please send your answers to our email: info@fsblawconsult.com 

WhatsApp/SMS – 050 798 0400 

Footnote: 

Notice to Banks and Specialised Deposit-taking Institutions (SDIs), Notice No. BG/

GOV/SEC/2021/12; Abolition of Unfair Fees, Charges and Other Practices in the 

Banking Sector.  

Great News! Bank of Ghana gives new directives to abolish unfair fees, charges and 

other practices in the Banking Sector. 



These laws were passed by Parliament in accordance with the 

2021 budget statement to impose levies on the sectors below to 

grow the country’s public finances. 

 ENERGY SECTOR LEVIES  (AMENDMENT) ACT, 2021 

(ACT 1064) 

This Act is for the imposition of levy on specified 

petroleum products.  

The Finance Minister is to open and maintain an 

‘Energy Sector Recovery Account to receive monies 

realised from the Energy Sector Recovery Levy. The 

monies shall be used to support the payment capacity 

charges in the energy sector and its bills including 

support for feedstock. 

A sanitation and pollution account is also to be 

opened to receive monies realized from the sanitation and pollution 

levy. 

This will provide funds for projects by providing assistance to 

improve air quality and sustainable funding for the collection, 

treatment and disposal of liquid and solid waste. 

The Finance Minister is to submit an annual report on the 

management of the account. 

 

 GHANA INFRSTRUCTURE INVESTMENT FUND 

(AMENDMENT) 2021 (ACT 1063) 

Under this Act, provision has been made for additional sources of 

funds and its extension and also the period of exemption from 

taxes.  

Sources of money for the fund include monies not exceeding 25% 

of annual budget funding account, grants, donations, voluntary 

contributions, internally generated funds among others. 

The fund is also exempted from the payment of any form of tax 

for the first fifteen years of its operation. 

It has also repealed Section 9 of Earmarked Funds Capping and 

Realignment Act, 2017 (Act 947). 

 

 INCOME TAX (AMENDMENT) ACT 2021 (ACT 

1066) 

This Act is to provide rebate or relief for selected industrial 

sectors and suspend quarterly installment payments by 

specified self-employed persons and owners of 

commercial vehicles. 

This relief is for selected sectors on their estimated 

chargeable income for the second, third and fourth 

quarters of 2021 at seventy percent of its applicable rate. 

To benefit from this relief, beneficiaries should have registered 

with the Ghana Revenue Authority, made instalment payments 

for the first quarter of 2021 and have discharged any obligations 

in an enactment administered by the Commissioner-General. 

 

PARLIAMENTARY TIT-BITS 

39 persons have been vetted and approved as Deputy Ministers 

by the Appointments Committee of Parliament in this month, 

June. This was however, not without controversy as the Minority 

(NDC) refused to approve the appointments of the Deputy 

Ministers-designate for Local Government and  

Decentralisation, Justice and Attorney-General, Gender, 

Children and Social Protection and Sanitation and Water 

Resources. 

From The House 

By: Bernadette Musey 

FSB NEWS 

With Team AB & David 

- from left: Anna 

Fordjour 

(Partner), Isabel 

Boaten (Managing 

Partner), David Ofosu- 

Dorte ( Senior Partner) 

and Benjamin Sackar 

(Partner). 

From left: Teki Akuetteh 

Falconer, Founder & 

Executive Director, Africa 

Digital Rights Hub, Tony 

Forson, Esq., 

President, Ghana Bar 

Association and Francisca S. 

Boateng, Managing 

Counsel. 

On 9th June, 2021, our Managing Counsel Francisca Serwaa Boateng, Esq. attended a book launch by Ferdinand 

Adadzi of AB & David, on Commercial Law at Movenpick Ambassador Hotel, Accra .  



 
Did you know that the Supreme Court has 

supervisory power over all Courts in Ghana?  

Please find below interesting summaries of 

cases from the Supreme Court. 

 

Obeng Gyebi v. The Republic [Criminal 

Appeal No. J3/02/2021] 

Obeng appealed against the decision of the 

Court of Appeal upholding the life sentence 

handed to him by the High Court for committing 

conspiracy and robbery. At the time of Obeng’s conviction, the only 

punishments available for robbery was death and life imprisonment. A new 

law had been passed by Parliament at the time of the appeal which reduced 

the punishment for robbery. 

Obeng argued that the sentence of life imprisonment was harsh and asked 

the Supreme Court to replace the sentence with a more bearable sentence. 

The Supreme Court held that where an accused has been convicted but still 

has the right to appeal and the punishment for the offence he committed is 

reduced by a law which substitutes the previous law, the new law which is the 

law at the time of the appeal should be considered in giving a verdict in the 

appeal. 

The Supreme Court also considered factors such as Obeng being a first time 

offender, Obeng’s record of good behaviour, the fact that Obeng had spent 20 

years in prison, among others and substituted the life imprisonment with a 30 

year sentence. 

 

Most Rev Dr. Robert Aboagye Mensah & 3 Others v. Yaw Boakye [Civil 

Motion No. J7/08/2021] 

Yaw Boakye applied to the Supreme Court to take a second look at its decision 

more than 6 years after the decision had been made. He argued that a single 

judge did not have the powers to adopt the terms of settlement executed 

between himself and Rev Aboagye Mensah and the 3 others and asked that the 

adoption be declared void. 

The Supreme Court held that when the parties resolved their dispute by 

endorsing the terms of settlement, the matter between them pending in Court 

was replaced by the settlement.  At the time the parties appeared in Court for 

the adoption of the settlement, there was no longer a matter to be determined 

by the Court. 

Consequently, the number of judges who adopted the settlement could not have 

added or subtracted from the agreed terms. The judge acted within his power 

when he adopted the settlement.  

The Court also held that Yaw’s application was not brought within the time 

specified in the rules and dismissed the application.  

 

By Sabina Arkorful 

From The Supreme Court  

        M eet  t h e  E d it o r i a l  T e a m ! 
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