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NEWS HEADLINES KEY MACROECONOMIC INDICATORS

* IMF approves final US$371Mn disbursement as Ghana * Annual inflation rate in Ghana soared to 5.3% in June
exits Extended Credit Facility (ECF) programme; Ghana 2026 from 3.7% in May, reaching its highest level since
has officially completed its US$3Bn ECF bailout program December 2025, as price pressures intensified for the
with the IMF, concluding the final sixth review and third month.

transitioning to a non-financing Policy Coordination
Instrument. According to the IMF, Ghana's performance
under the program has been broadly satisfactory. (vF)

* The monetary policy committee held the monetary
policy rate constant at 14.0% at its July 2026 meeting,
stating that this stance is intended to steer inflation

Kasapreko PLC expands assets by 55.57% as first-half toward the central bank's medium-term target.

earnings strengthen; The Beverage Giant increased its

profit after tax by 23.29% to GHS185.83Mn during the
first half of 2026, supported by a 27% increase in
operating profit to GHS308Mn. The Company’s shares

|

are currently trading at GHS 2.00 per share gaining 67% Inflatior:—.lune GHS / USD
since it listed on the local bourse. (kpLc) 5.3% 11.6850
Al.6pp YTD A11.8%

GCB Bank PLC (GCB) posts GHS1.23Bn half-year profit;
GCB reported a strong financial performance for the first
half of 2026, posting a profit after tax of GHS1.23Bn, GH¢/US$ Exchange rate vs. Inflation
while operating income increased by 36.1% to
GHS3.73Bn. The non-performing loan ratio of the Bank
fell to 4.7% from 13.8% whiles capital adequacy ratio
moderated to 15.9% following rapid asset growth and
shareholder distributions. (ccs)

11.69

MoM A 3.64%

FIXED INCOME MARKET

5.30%
MoM A 1.66pp

* Treasury bill rates realized an average 0.9% increase
across the various maturities, except for the 182-day bill

) ) o - Jul-2025  Oct-2025  Jan-2026  Apr-2026  Jul-2026
which saw yield declining by 0.7% in the month of July.

USD/GHS Inflation

GoG Securities Auction Results (GHS Mn) with
Subscription Rate (%)

% o 179%
W m - TREASURY YIELD CURVE

127

123%
* Over the past month, yields across the curve rose by an

344 average of 1.17 percentage points. The short end of
the curve have yields at an average of 12.6% from
11.3% in the previous month, whiles the long end has

03-ul-26 10-Jul-26 17-Jul-26 24-)ul-26 yields at an average of 15.3% from 14.2% in the
EEEN Target MMM Bids Tendered Bids Accepted % Subscription previous month.
Government of Ghana Treasury Bill Rates (%) Yield Curve
Instrument 31-Jul-26 26-Jun-26 MoM YTD 15.5 15.7
91-Day 5.76 573 A 050% W-48.05% 144 15.2 "
182-Day 7.64 769 W-068% W-38.99% -
364-Day 12.98 12.82 A 1.25% 4 0.32%
Bora Purchase Rates for Clients
Instruments Min. Yield (%) Max. Yield (%)
0 - 91 days 5.93 8.70
92 - 182 days 7.00 9.50
U io deEr 8.00 14.25 27s 28s 29s 32s 34s 38s
Over 1 Year 14.65 14.65

June '26

—— May '26

Jul '26

* MoM — month on month  YTD - year-to-date PP — Percentage Points

Disclaimer: Bora Capital Advisors is a Registered Investment Adviser and Pension Fund Manager, and is licensed by the Securities and Exchange Commission (SEC) and the National Pensions and Regulatory Authority (NPRA). The information contained in the market review and outlook
section of this report reflects the views and opinions of Bora Capital Advisors Ltd, and is provided for information purposes only. Although the information provided in the market review and outlook section is, to the best of our knowledge and belief correct, Bora Capital Advisors Ltd, its
directors, employees and related parties accept no liability or responsibility for any loss, damage, claim or expense suffered or incurred by any party as a result of reliance on the information provided and opinions expressed in this report, except as required by law. The portfolio
performance data represented in this report represents past performance and does not guarantee future performance or results. Please also note that past performance is not necessarily an indication of future returns. Investing involves risk, including possible delays in repayment and
loss of income and capital invested. No person, including Bora Capital Advisors Ltd, guarantees any particular rate of return on, the performance of, or the repayment of investments in client portfolio.


https://www.imf.org/en/news/articles/2026/07/27/pr25260-ghana-imf-exec-board-completes-6th-rev-arr-ecf-concludes-2026-aiv-consult-rev-req-36mo-pci
https://gse.com.gh/pressrelease/pr-319-kasapreko-plc-unaudited-financial-statements-for-the-half-year-ended-30-june-2026/
https://www.gcbbank.com.gh/group-results-and-reporting/470-gcb-2026-q2-publication/file
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EQUITIES MARKET SNAPSHOT OF THE 2026 MID-YEAR BUDGET REVIEW

¢ On a month-on-month basis, the GSE Composite Index * The economy recorded one of its strongest first-half
gained A 4.83%, whiles the Financial Stocks Index performances in recent years, with broad-based growth,
declined by V¥5.13%; low inflation, improved fiscal balances and enhanced

macroeconomic stability

Trading values and volumes were higher compared to

the month of June. * Economic developments in the first half of the year did
not warrant a revision to the macroeconomic targets and
Index the appropriations for 2026.
GSE-CI 15,434.87 MoMA 4.8% YTD A 75.9%
- Macroeconomic 2025 1H 2026 2026
W 8,238.07  MoMy0.4% YTD A 77.3% Indicator Outrun Target
Overall GDP
Mkt Cap. 667.20Bn MoM A 1.8% YTD A 70.0% Growth Rate 6.0% 6.4% (a1 26) 4.8%
Top Gainers @ End of Period ¢ o 5.0% 8+2%
Inflation
CLYD GH¢4.75 MoM A61.0% YTD A932.6%
Fiscal Deficit
1.0% 0.4% 2.2%
CPC GH¢0.17 MoMA 30.8%  YTDA 240.0% (% GDP) ’ ’ ’
Import Cover
GH¢39.00 MoMA 15.8% YTDA 56.0% Jﬂt . 5.7 5.0 >3.0
(in months)

. a0 1H 2026 Total Revenue & Grants
ALLGH GH¢6.37 MoMYV 24.7% YTDA4.1% GH¢ 124.8 Bn (7.8% of GDP) m

Top Losers

Against a targeted GH¢126.1 Bn (7.9% GDP)

ETI GH(¢1.93 MoM ¥ 14.9% YTDA150.7%
1H 2025 Revenue: GH¢ 99.3 Bn

GH¢10.00 MoM ¥9.0% YTDA100.0%

1H 2026 Total Expenditure

GH¢ 127.7 Bn (8.0% of GDP)
COMMODITIES MARKET Against a targeted GH¢158.6 Bn (9.9% GDP)

1H 2025 Expenditure: GH¢ 109.6 Bn

In July 2026, Oil prices remained on track for a monthly
rise of about 20%, even as supplies flowed through

crucial maritime chokepoints, despite a lack of major Some Key Updates form the Budget Review;
breakthroughs in talks between the United States and ‘v
Iran. GHS 15.6 sillion Sinking Fund created
To prepare for an estimated GHS111Bn debt repayment peak
52-week Low ($) W Current Price($)  52-week High ($) in the next two years. Specifically, GHS58Bn and GHS53Bn in

2027 and 2028, respectively.

-
&y 5872 126.41 I

Bank Recapitalisation

// 3,276.47 4,052.91 5,594.34 The Ghana Amalgamated Trust (GAT) completed the full
Recapitalisation of UMB Bank. In addition, government

facilitated the full recapitalization of the Prudential Bank

youfiest

ffii':i% 2,731.75 m 7,898.47 Limited through a private sector-led approach
Faa
Central Bank Recapitalisation o
UPCOMING EVENTS Government issued a Recapitalisation bond of GH¢5.0 billion

to the Bank of Ghana in March 2026 to strengthen the Bank's
e equity base and will make annual provision until the Bank's
EH 7™ DDEP Coupon Payment | 18t August 2026 equity is fully restored, in accordance with the Bank of Ghana
(Amendment) Act, 2025 (Act 1158).

* MoM — month on month  YTD - year-to-date PP — Percentage Points
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