Market Review: Quarterly Snapshot Yeora.

June Inflation Rises to 5.3%, Driven by Higher Non-Food Prices; Ghana's inflation rate has risen for the third consecutive month, increasing to 5.3% in June from 3.7% in May this year.
Price growth accelerated for both non-food products (6.3% vs 4.1% in May) and food (3.9% vs 3.3%). On a monthly basis, inflation rose by 0.2% in June, compared to a 1.1% in May. @ss)

Bullish Momentum Continues in Ghana's Stock Market; Equity market performance remained robust, locally and globally, in the first half of 2026, with the Composite Index rising by
67.9% and the Financial Stock Index gaining 77.9%. Trading volumes and values surged by an average of 370% year-on-year, driven by stronger retail and institutional participation. @oraresearch)

Gradual Upward Correction in Yields in the Treasury Bill Space; Investor demand for Treasury bills remained robust on the primary market in the last week of June, with the government
surpassing its fundraising target by more than GH¢1.4 Bn, seemingly signaling a revival in investor appetite for short-term government securities amid the gradual uptick in yields. @oraresearch)
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Market Review: Snapshot

Economic Stabilization has improved markedly. Real GDP grew by 5.8% in 2024 and expanded by
5.8% in 2025 and currently stands at 6.4% (Q1 2026 year-on-year), driven by services and
agriculture recovery.

Headwinds from the Middle East conflict present risks and opportunities for Ghana. Higher gold
and ol prices bolster export earnings, while supply chain disruptions could dampen domestic
demand and drive-up fuel and food import costs.

Domestically, rising electricity tariffs, strains in the cocoa sector, and large unmet infrastructure
financing needs continue to weigh on macro-fiscal stability and household welfare. Growth is
projected at 5.1% in 2026 and to converge towards medium term potential, supported by sector
reforms in energy and cocoa and improved investment climate.

Source: Bora Research, Bank of Ghana, IMF
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Ghana successfully settled
a new 7-year cedi bond
priced between 12.0% and
12.5%, marking its return
to long-term domestic
borrowing since its 2022
debt restructuring.
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Kasapreko PLC officially
listed on the Ghana Stock
Exchange, following a
highly successful Initial
Public Offering that raising
GH¢1.72 Bn against a
GH¢700 Mn target.
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Fitch Ratings
upgraded Ghana's
Long-Term Foreign-
Currency Issuer
Default Rating (IDR)
to 'B' from 'B-' with a
Positive Outlook.
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Disclaimer: Bora Capital Advisors is a Registered Investment Adviser and Pension Fund Manager, and is a member of the Ghana Securities Industry Association. 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.
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