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* MoM – month on month YTD – year-to-date

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.

KEY MACROECONOMIC INDICATORS

TREASURY YIELD CURVE

• The yields on the short to medium ends of the curve
gained an average of 2 percentage points whiles the
bonds maturing in 2034 to 2039 gained an average of 1
percentage points.

• Treasury Bills (T-Bills) rates extend decline in the
month of August; T-Bill auction ended the month of
August subscribed at an average of 98%. The final
week in August realized a subscription rate of 52%,
the lowest in over two (2) years as the Government
raised GH¢3.38bn, falling short of its GH¢6.72bn
target. This is amid waning investor appetite for the
short-term bills. (BoraResearch)

• The local currency crosses GH¢11.00 per US Dollar on
tight supply and elevated demand; The Ghana cedi
retreated in August after earlier gains, pressured by
limited foreign exchange supply from the Bank of
Ghana and persistent corporate and retail demand.
The currency’s year-to-date appreciation eased to
20.54%, down from 28.57% at the start of the month.
(BoraResearch)

• Ghana attracts US$652Mn in investments in 2024;
Despite a 5% year-on-year decline in Foreign Direct
Investment, registered projects increased by 11% to
140, with 107 wholly foreign-owned. The services
sector led inflows, attracting US$282Mn. These
developments highlight the resilience of Ghana’s
investment climate, underpinned by improving
macroeconomic conditions. (GIPC)

• Ghana's annual consumer inflation fell further to
12.1% in July 2025, the lowest since October 2021,
extending its downward trend for the seventh month;

• The monetary policy committee reduced the monetary
policy rate by 300 basis points to 25.0% at their last
meeting, stating that amongst others, macroeconomic
conditions have significantly improved and inflation
expectations are broadly anchored.
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decline within the month.
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Government of Ghana Treasury Bill Rates (%)

Instrument 29-Aug-25 25-Jul-25 MoM YTD

91-Day 10.33 10.84 -4.73% -63.37%

182-Day 12.37 13.23 -6.47% -57.22%

364-Day 13.00 14.31 -9.13% -56.89%
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GoG Securities Auction Results with %subscription

Target Bids Tendered Bids Accepted

52%

Bora Purchase Rates for Clients

Instruments Min. Yield (%) Max. Yield (%)

0 - 91 days 10.13                           20.00                            

92 - 182 days 12.00                           18.50                            

Up to 1 Year 13.09                           13.25                            

Over 1 Year 18.00                           20.50                            

11.68
MoM    11.2%

https://gipc.gov.gh/wp-content/uploads/2025/03/Q4-2024-Investment-Report.pdf
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COMMODITIES MARKET

• Over the past month, Brent's price fell by about 3%. The
fall occurred as traders looked toward weaker demand in
the United States, the world's largest oil market, and a
boost in supply this autumn from OPEC and its allies.

• The GSE Composite Index gained 4.84% within the
month, whiles the Financial Stock Index lost 0.44%
over the same period;

• Trading values and volumes were lower as compared to
the previous month.

* MoM – month on month YTD – year-to-date

Top Gainers

Top Losers

Index

GSE-CI 7,330.37 MoM     4.8% YTD    49.9% 

GSE-FSI 3,411.96 MoM    0.4% YTD    43.3% 

Mkt Cap. 149.59Bn MoM    2.4% YTD    34.3% 

CPC GH¢0.03 MoM     50.0% YTD     50.0%

ETI GH¢0.77 MoM    6.1% YTD    148.4% 

TBL GH¢1.10 MoM    10.0% YTD    32.5%

CLYD GH¢0.11 MoM    10.0% YTD    266.7%

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.

52-week Low ($) 52-week High ($)Current Price($)
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82.63 

UPCOMING EVENTS

MPC Press Release | 17th September, 2025

CAL GH¢0.51 MoM    5.6% YTD   45.7% 

OUR TAKE – THE EQUITIES CORNER

UNIL GH¢20.40 MoM    0.4% YTD   4.6% 

• The shares of SIC Insurance Company Limited (SIC), one
of the oldest, as well as the largest general insurance
companies in Ghana, has driven exceptional market
performance, evolving as the top performer on the
Ghana Stock Exchange as at the end of August 2025.

• The company has delivered strong profitability over
the past three years, with underwriting profit rising by
42.3% to GH¢209.3Mn in 2024.

• Earnings per Share (EPS) more than tripled from
GH¢0.0770 in 2023 to GH¢0.2882 in 2024, reflecting
sustained earnings recovery.
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5-Year Share Price Trend Quick Facts
YTD Return

288.89%
1-Yr Return

320.00%
Price-to-Earnings

3.64 
Price-to-Book

0.39 
Dividend Yield

4.87%

378.3 373.2 513.1
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Gross insurance 
premium (GH¢Mn)

18.1 15.1 56.4
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Profit after tax 
(GH¢Mn) vs. ROE (%)

808.2 865.9 915.4
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Total Assets (GH¢Mn)

391.7 484.3 533.
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Shareholder's Equity 
(GH¢Mn)

Considering the rebound in performance over the past 3
years - marked by rising premiums, better underwriting
results, and strong earnings growth - Bora’s valuation
suggests a moderate upside at the current share price if
performance continues to be impressive.

Based on this, it is more prudent to HOLD SIC shares at
current levels and watch for earnings momentum or
dividend clarity.


