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WEEKLY MARKET HEADLINES

* Ghana’s Pension Fund Assets Reached a Record GH¢ 86.23
Billion in 2024; The Bank of Ghana’s latest Financial Sector
Report indicates pension fund assets soared 39.5% year-
on-year, driven by higher enrolment, government arrears
redemption, stricter enforcement against employers
defaulting on mandatory contributions, and strong
investment returns. Tier 1 and Tier 2 schemes led the
growth, with AUM rising 37.4% to GH¢63.88 billion from
GH¢46.50 billion in 2023. (806)

The Ghana Fixed Income Market (GFIM) Recorded an
81.56% Surge in Volumes in July 2025; Year-on-year
secondary trading volumes increased by 54.48%,
underscoring sustained market momentum. Government
notes and bonds dominated activity (54%), followed by
treasury bills (36%), corporate bonds (5%) and Bank of
Ghana Bills (5%). (BoraResearch)

The World Bank Projects Ghana Could Gain An Additional
0.6% of GDP Revenue in 2025; This aligns with the IMF’s
Extended Credit Facility targets and hinges on the full
implementation of tax measures, stricter enforcement of
the tax exemption law, and establishing a comprehensive
tax-expenditure register. (WorldBank)

FIXED INCOME MARKET

* Treasury bill yields experienced declines at the end of
this week’s auction, subscribed at 71.0%.

Government of Ghana Treasury Bill Rates (%)

Instrument 15 Aug 25 08 Aug 25 WoW YTD

91-Day 10.14 10.20 W-0.62% ¥ -64.04%
182-Day 12.23 12.25 -0.19% W -57.71%
364-Day 13.09 13.10 Ww-0.12% ¥ -56.60%

Bora Purchase Rates for Clients

Instruments Min. Yield (%) Max. Yield (%)
0-91 days 15.00 15.00
92 - 182 days 14.00 14.00
Over 1 Year 18.00 18.00

EQUITIES MARKET

* The stock market composite index increased by A 0.35% at the
end of this week’s trading session;

* Trading volumes declined, but values were higher compared to
the previous week’s levels;

= TBL(A10.00%; GH¢ 1.10) led the price gainers, whereas CAL
(v 1.92%; GH¢ 0.51) led the laggards.

UPCOMING EVENTS

KEY ECONOMIC INDICATORS
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TREASURY YIELD CURVE

* Bond yields on maturities up to 2030 fell by 2.5
percentage points over the past week, while yields on
longer-dated maturities remained unchanged.
Consequently, average yields now range from 16.25% to
16.75% across the curve.

Yield Curve
20.3 20.3 20.2 20.2 20.2 20.2
16.3 16.3 16.3 16.5 16.8 16.8
15.8
14.4 14.4 14.6 15.0 15.3
27s 28s 29s 32s 34s 39s

June '25: New Bonds
August '25: New Bonds

July '25: New Bonds

COMMODITIES

* Oil futures declined on Friday, weighed down by rising
output from the Middle East, Latin America and Europe,
and easing peak summer demand.
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7,533.96 GBP/T
WoW A 1.11%

66.58 USS/B
YTD V 32.02%

3,339.99 USS/TOZ
WoW Vv 1.57%
YTD A 27.26%

Source: Reuters, Business Insider

WoW ¥ 0.79%
YTD v 12.31%

CURRENCIES
$/ ¢ £/¢ €/¢
10.8467 14.7007 12.6743

WoW A 3.62%
YTD v 20.44%

WoW A 3.00%
YTD v 17.38%

WoW A 2.81%
YTD Vv 26.23%

Source: xe.com

QUOTE OF THE WEEK

E=1 MTN Ex-Dividend Date| 20t August 2025
EEH Bora Annual General Meeting | 22" August 2025
% MPC Press Release| 29 September 2025

“You don’t need to be a genius to be a great investor, but
you do need a framework” — Warren Buffet

* WoW - week on week  MoM — month on month  YTD - year-to-date

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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Bora
https://documents1.worldbank.org/curated/en/099081225120527212/pdf/P181231-d65d2712-ab9a-46c3-ba22-ec2aa5f9f2c1.pdf
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