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Foreword

The first quarter of 2026 reinforced Ghana’s position as one of the more resilient frontier economies, supported by
improving macroeconomic fundamentals, sustained policy discipline, and renewed investor confidence across financial
markets. Building on the recovery momentum established in 2025, the economy continued to benefit from easing
inflationary pressures, relative exchange rate stability, stronger external buffers, and improving fiscal conditions. These
developments have strengthened confidence in Ghana’s medium-term outlook and created a more supportive

environment for investment and private sector activity.

At the same time, the operating environment remains dynamic. Global financial conditions, commodity price
movements, geopolitical developments, and domestic reform implementation continue to shape the pace and
sustainability of Ghana’s recovery. Against this backdrop, the first quarter witnessed significant developments across
the fixed income and equity markets, with declining yields, robust liquidity conditions, and strong investor participation
driving notable market performance. The Ghana Stock Exchange maintained its positive momentum, supported by
improved corporate earnings, renewed appetite for risk assets, and growing participation from both institutional and

retail investors.

This report provides a comprehensive review of macroeconomic and financial market developments in the first quarter
of 2026 and presents our outlook for the second quarter and the remainder of the year. It examines the key trends
influencing macroeconomic growth and assesses their implications for investors and policymakers. In the fixed income
market, we analyse developments in government securities issuance, yield curve movements, liquidity trends, and
investor demand within the context of ongoing fiscal consolidation and monetary policy easing expectations. In the
equities market, we evaluate stock market performance, sectoral drivers, earnings trends, and valuation dynamics

shaping investor sentiment on the Ghana Stock Exchange.

Our objective remains to provide clients, market participants, and stakeholders with timely, data-driven insights that
support informed decision-making and deepen understanding of Ghana’s evolving investment landscape. We believe
the improving macroeconomic environment, coupled with strengthening market fundamentals, presents significant
opportunities across asset classes, even as investors remain mindful of prevailing risks and external uncertainties. We
appreciate your continued confidence and engagement. As Ghana advances through 2026, we remain committed to
delivering high-quality research and market intelligence that help navigate opportunities and risks in an increasingly

evolving economic and financial environment.

Evelyn Lavie

Head of Research
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Executive Summary

Ghana Macro 2Q’26 Outlook

1. We expect Ghana’s Real GDP (plus oil) growth rate to expand from an estimated 6.3% y/y in 1Q’26 to 7.1%
y/y in 2Q’26, driven by multiplier effects from the GHS60bn road construction commitment supporting

Industrial sector recovery.

2. We expect the Monetary Policy Committee (MPC) to maintain a cautious easing cycle in 2Q’26 as external
energy shocks begin to filter into inflation dynamics. Our early projection of two policy rate cuts remains on
track, with one already effected as of the time of reporting. Given the wide 1080bps positive real policy rate

gap, with inflation at 3.2% y/y, there remains scope for further adjustment.

3. We expect Q2’26 revenues to track close to Q1 performance, placing first-half collections in the GHS65bn to
GHS70bn range if the current 20% y/y over-performance is maintained. We see this momentum being
bolstered by mandatory Al-enabled customs and digital tracking systems at the ports, which are expected to

enhance compliance and minimise the leakage of import duties.

4. We expect Ghana’s external position to remain resilient in 2Q’26, anchored by strong gold receipts and still-
contained import demand. Even with some disruption to traditional export channels, elevated global gold
prices and ongoing diversification of shipment routes should keep bullion earnings high enough to offset

weaker cocoa and softer oil exports.

5. We forecast the cedi to face mild pressure in 2Q’26, closing at GHS11.90/USD, GHS16.01/GBP and GHS
13.89/EUR. We expect this to be driven by tighter FX inflows, slower GOLDBOD support amid artisanal export

disruptions, and seasonal demand pressures.

Fixed Income 2Q’26 Outlook

1. We expect Ghana’s fixed income market to enter a rebalancing phase in 2Q’26, with yields drifting modestly
higher but remaining within a controlled range of 5.4%-11.5%. The upward bias will be driven by increased
domestic financing needs as the government leans more heavily on the local market for funding alongside a

more active issuance pipeline following the reopening of the bond market.

2.  We maintain a cautiously optimistic outlook on the bond market, with investor participation expected to
remain measured amid the low-yield environment. Following the reopening of the bond market, we anticipate

a steady pipeline of issuances across the curve, which should support market reactivation.

3. We expect a gradual pickup in corporate issuance, particularly from high-quality firms leveraging the low-

yield environment to secure cost-effective funding.
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Commodities Market 2026 Outlook

1. We project a bullish outlook on gold in 2Q’26, with prices expected to remain elevated, nearing
USD5,400/0z. This is supported by geopolitical risks and strong demand from central banks, though price

action will remain headline-driven and volatile.

2. We expect Brent crude to trade within USD90-115/bbl in 2Q’26, underpinned by persistent geopolitical risk

premia from Middle East tensions and the Russia-Ukraine conflict.

3. We expect Cocoa prices to trade within the USD3,200-3,600 per metric tonne range in 2Q’26. This is
supported by persistent structural challenges, including ageing tree stocks, swollen shoot disease, financing

pressures, and EU Deforestation Regulation (EUDR) compliance costs, which continue to constrain output.
Stock Market 2Q’26 Outlook

1. We expect the positive drive in equities to persist into 2Q’26, supported by improving macroeconomic
stability, continued portfolio rotation from fixed income into equities, and resilient corporate earnings. From
a technical perspective, we revise our forecast for the GSE Composite Index to reach 16,000 points by FY’26,
implying a +81% (+500bps) year-end return, with gains expected to remain broad-based across key sectors,

including banking, telecommunication, oil marketing, FMCG, and Agric-industrials.

2. Financial stocks are expected to remain the primary driver, supported by strong capital positions, improving
asset quality, and a gradual shift toward fee and commission income amid easing interest rates. Selective

dividend growth and stronger operating leverage from digitalisation should further support sector re-rating.

3. The telecommunication sector is expected to sustain its leadership, with MTN Ghana continuing to anchor
growth through expanding data consumption and fintech (MoMo) adoption, supported by ongoing network

investments and quarterly dividend payouts expected to reinforce investor interest and catalyse share price.

4. Consumer-facing sectors, including FMCG and OMCs, are expected to benefit from improving household
demand, easing inflationary pressures, and resilient fuel demand dynamics, while agric-industrials such as
BOPP should continue to gain from firm commodity prices, operational efficiencies, and strong dividend
appeal.

5. We maintain a constructive stance on GCB, SCB, EGH, MTNGH, TOTAL, BOPP, UNIL, and FML, underpinned
by improving earnings visibility, strong balance sheet positions, and attractive dividend yields, which should

continue to support selective accumulation across the market.
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Macroeconomic Review and Outlook

Key Highlights:

1. 1Q’26 kicked off with escalating geopolitical fault lines, threatening energy, food security
and global growth. For Sub-Saharan African (SSA) economies, central banks are being
forced to reconsider Quantitative Easing (QE) initiatives amid rising imported inflation and
currency pressures.

Wilson Elorm Zilevu

2. For Ghana, the ripple effects of these shocks, though moderate, have constrained
monetary easing and fiscal flexibility as inflation and FX stability come under pressure.
Nonetheless, we estimate 1Q’26 real GDP growth (incl. oil) at 6.3%, up from 5.8% in 4Q’25.

Economic & Fixed
Income Analyst

3. We expect Ghana’s real GDP growth (incl. oil) to expand from an estimated 6.3% y/y in
1Q’26to 7.1% y/y in 2Q’'26, supported by multiplier effects from fiscal and monetary policy
actions.

4. The Ghana Revenue Authority (GRA) exceeded its 1Q’26 revenue target by 20% y/y,
collecting “GHS33.7bn, though below last year’s level (GHS 41bn). If this momentum holds,
we expect 1H’26 revenues to reach ~GHS 70bn, supported by tighter public sector
procurement controls.

5. We forecast the cedi to face mild pressure in 2Q’26, closing at GHS11.90/USD,
GHS16.01/GBP and GHS13.89/EUR. We expect this to be driven by tighter FX inflows,
slower GOLDBOD support amid artisanal export disruptions, and seasonal demand
pressures.

Key observations and views in 1Q’26

Global review| From tariff thaw to energy shock

Following the cooling of the 2025 tariff wars, the first quarter (1Q) of 2026 was defined by a
fresh wave of West Asian conflict involving the United States, Israel and Iran. This
development threatens to derail the fragile global recovery. A critical chokepoint, the Strait of
Hormuz, through which about 20% of global seaborne crude oil flows from the Gulf States, was

subjected to a dual blockade that sent shockwaves across global energy markets.

The International Monetary Fund (IMF), in its World Economic Outlook, Apr'26 report, had
to revise its baseline global growth forecast down to 3.1% from 3.3%. The severity of this
global energy shock was compounded by the systematic destruction of downstream capacity.
About 20 oil refineries have been damaged across the Gulf States, Russia, and select sites in
India and Australia - primarily from lIranian war strikes, Ukrainian drones and industrial

accidents.

These events kept crude oil prices above USD100 per barrel, up from an average of USD60
per barrel in Dec’25. The negative ripple effects were felt globally, with states stepping in to

absorb costs through subsidies and buffer releases.
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As physical energy buffers were exhausted, the shift from administrative trade friction to kinetic naval warfare

introduced a “geopolitical tax” that became embedded in inflation expectations.

For Sub-Saharan African (SSA) economies, this energy shock was a double whammy, combining higher import costs
with limited policy room as many regional central banks had only just begun intensifying quantitative easing (QE)
measures to stimulate post-tariff growth. The sudden spike in imported inflation, driven by a 60% rise in maritime
freight rates, forced a premature reversal of these liquidity injections in order to protect currency stability. This collision
between domestic stimulus and global supply shocks risked dampening regional growth potential, as rising fuel and

fertiliser costs eroded the fiscal space needed to sustain these nascent recovery programmes.

Global outlook and implications for Ghana: Energy shock exposes refining gap as government
bets on near-term US-Iran-Israel resolution

While the current conflict may appear geographically distant, the global energy market does not exist in a vacuum;
for Ghana, the transmission is direct and is likely to translate into higher import costs, currency pressures, and elevated

inflation.

At the time of reporting, the spread between traded oil contracts (paper oil) and physical crude oil remained elevated
at an unprecedented USD38 per barrel (Brent futures - ~USD102 vs Dated Brent - ~USD140), signalling a material
dislocation in market pricing. We interpret this as an unpriced supply shock, reflecting a structural gap yet to be

absorbed, with depleting buffers likely to trigger a delayed demand surge and sharper price pressures by May’26.

We believe the U.S.-Israel-Iran conflict will persist beyond 2Q’26 because tactical air superiority has failed to achieve
the primary objectives of regime change and verified Iran-uranium disarmament. Despite achieving a tactical victory in
the skies, the U.S. has suffered a strategic defeat, as Tehran successfully drags the global economy into a costly war of

attrition.

We expect the conflict to persist with intermittent pauses, rather than a clear resolution in the near term. With
ceasefire negotiations having failed and ground forces continuing to mobilise toward regional borders at the time of
reporting, the situation appears to have moved beyond a contained operation into a deeper confrontation that neither

side can afford to withdraw from.

In the case of Iran, it is an existential fight for survival, with the regime viewing its nuclear programme as the ultimate
insurance policy against external intervention, while for the U.S. and Israel, it is a fight to eliminate the potential

existential threat posed by a nuclear-armed Tehran.
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For Ghana, as of the time of reporting, the mechanism employed by the government to absorb GHS2.00 per litre on
diesel and GHS0.36 on petrol, though supportive, is barely sufficient to hold the fort as the structural reality of the global
energy supply chain begins to fully manifest in 2Q’26. While ramped-up imports from Nigeria may cushion near-term

price pressures, we believe this won't prove sustainable once peak demand from Eastern nations turns further West.

We believe the sovereign’s current posture reflects a short-term cushioning strategy, underpinned by expectations
that external pressures will ease soon. However, this stance may underestimate rising risks, increasing the likelihood of

more costly shocks once they fully materialise.

As of the time of reporting, the ripple effects of the conflict have partly constrained artisanal gold exports to the UAE,
likely straining GoldBod’s foreign exchange support to the Bank of Ghana (BoG). Amid ongoing capital expenditure
import demands, we expect persistent energy sector shocks to intensify pressure on dollar reserves despite modest

windfalls from light sweet crude exports from TEN and Jubilee.

Domestic crude oil production remains low, often covering less than 10% of demand. While elevated prices imply an
estimated annual windfall of about USD73mn, this remains insufficient to offset an import bill likely to exceed the

USD5.1bn recorded in 2025.

While current measures to cushion the first-round effects of the external shock are commendable, we expect the
government to prioritise addressing the technical shortfalls that the Tema Qil Refinery (TOR) currently faces. Despite
resuming operations in late 2025, TOR lacks the secondary processing units required to produce market-ready fuels.
Specifically, the refinery lacks a functional Diesel Hydrotreater, required to reduce sulphur content to the 50ppm (parts

per million) threshold, and an Isomerisation Unit, needed to raise octane levels and prevent engine knocking.

Without these, TOR’s output remains below Euro 4 and Euro 5 standards, limiting use largely to industrial and mining

demand, with additional blending of higher quality imported fuels required to meet national retail specifications.

To break the cycle of refined oil import dependency, where crude is refined locally, but clean blending stock is still
sourced externally, we recommend a phased USD100mn technical overhaul to fully integrate TOR’s secondary
processing units. We expect that operationalising the Residual Fluid Catalytic Cracking unit (RFCC) and the Crude
Distillation Unit charge heater will increase output to about 45,000 barrels per stream day (bpsd) of high-specification

fuel, up from 28,000 bpsd.

By resolving this structural shortfall, TOR can meet Euro 4 and Euro 5 standards, reducing the national import bill by
about USD1.5bn annually. When combined with Sentuo’s ~100,000 barrels per stream day capacity, total refining
capacity rises to about 145,000 barrels per stream day, exceeding the daily demand of about 90,000 barrels. In effect,

the cedi’s stability is firmly anchored.
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Table 1: Last observable shipment from Hormuz

Region Date Type Vessel From To

United States 8-Apr Crude New Corolla Iraq Carlifornia
Europe 11-Apr Jet Sti Supreme Kuwait Denmark
South East Asia 18-Apr Crude Ocean Thunder Iraq Malaysia
Oceania 19-Apr Jet Yuan Ju Wan Saudi Arabia Australia
Africa 10-Apr Gasoil Eagle Le Havre Saudi Arabia Morocco

Source: Kpler, J.P. Morgan Commodities Research
Note: The last tankers to leave Hormuz have already reached Africa - meaning the region is now running on whatever was offloaded, with no new
supply if the strait stays closed.

Exhibit 1: Pressure builds on Western oil amid tensions in West Asia
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Domestic Real Sector Review| Investments in critical sectors anchor Real GDP expansion

In 1Q’26, Ghana’s real sector sustained steady expansion, with the Monthly Indicator of Economic Growth (MIEG)
recording a 7.5% increase in Jan’26 compared to 8.2% in the same period of 2025. This broad-based growth was
primarily driven by a strong 9.6% expansion in the services sector led by ICT, education and financial services, alongside
a 7.2% rise in industry. Overall real GDP (plus oil) closed 2025 at approximately 5.8% and is expected to exceed 4.8%,
the target floor this year, supported by increased budgetary allocation to key CAPEX and agribusiness-led

transformation.

For 1Q’26, more than GHS50bn in domestic resources has been aggressively deployed into the road sector, marking
a decisive fiscal pivot toward infrastructure-led expansion. This massive capital injection, anchored by the "Big Push"
Infrastructure Program, is set to streamline the construction of over 2,000 kilometers of critical arteries, including the

Yendi-Saboba and Chereponi-Bunkpurugu routes, aimed at addressing the existing infrastructure deficit.

In the agriculture sector, about GHS245mn has been deployed to scale Feed Ghana initiatives, with a further
GHS690mn directed towards 50 farmer service centers and GHS828mn towards 1,000 km of agricultural enclave roads,

aimed at improving mechanisation, market access and food supply efficiency.

Within the services sector, ICT remains the primary growth engine, supported by ongoing digital transformation and
systems integration. This is reinforced by improved financing conditions, with the Ghana Reference Rate easing to
10.06% in April 2026 alongside a more stable currency, collectively strengthening business confidence and supporting

consumer spending.

Exhibit 2: Quarterly GDP growth rates (%)
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Monetary Sector Review | BoG to tap brakes on monetary easing amid rising geopolitical tensions

In 1Q’26, the Monetary Policy Committee (MPC) slashed the benchmark lending rate by 150 basis points (bps) to
14.0%. This shift was driven by a sharp deceleration in headline inflation, which plummeted to 3.3% in February 2026
from 5.4% in December 2025. While the move signals a pivot toward growth, heightened geopolitical risks and volatile

oil prices necessitate a measured pace for further policy easing.

Interest rates across the financial market mirrored this ease, with the interbank rate falling to 12.6% and average
lending rate dropping to 19.2%. Despite these cuts, the real policy rate remained significantly positive at 12.2%,
maintaining a restrictive edge to consolidate disinflation. This environment facilitated a notable 14.9% expansion in real

private sector credit, marking a steady recovery in domestic financing.

Exhibit 3: Ghana’s Monetary shift: A descent from hawkish heights.
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Source: GSS, Bank of Ghana (BoG), Databank Research

Fiscal Sector Review | Fiscal discipline sustained despite selective stimulus

Selective fiscal stimulus, particularly in infrastructure and capital expenditure, underpinned Ghana’s Q1 ‘26 fiscal
outturn. Despite concerns over potential revenue shortfalls following the removal of some taxes, such as the Electronic
Levy (E-Levy) and a reduced effective Value Added Tax (VAT) rate, the Ghana Revenue Authority (GRA) reports having
exceeded its 1Q’'26 revenue mobilisation target by 20%y/y, collecting GHS33.7bn against an estimated target of GHS
28.1 billion.

This outperformance reflects improved taxpayer compliance and stronger collection efficiency, underpinned by
enhanced digital tracking systems. Concurrently, cedi stability, with only 4.4% depreciation, the mildest in five years,

has helped contain the expenditure bill alongside disciplined procurement and spending across public corporations.

11
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External Sector Review | Trade surplus anchored but threatened by external shocks

Ghana's trade account sustained its surplus momentum in the first two months of 2026, with total exports reaching
USD6.21bn against imports of just USD2.52bn, producing a trade surplus of USD3.69bn. This compares favourably to
the USD2.14bn surplus recorded over the same period in 2025, representing a y/y improvement of roughly 73%. The
result was achieved not through relatively subdued imports alone but primarily through a sharp acceleration in export

receipts.

Gold remained the dominant export driver, contributing USD4.26bn (69%) of total exports, up from USD2.31bn in
Feb’25. This sustained positive drive was supported by firm demand and elevated prices, with gold averaging above
USD4,759 per fine ounce as of Feb’26, up over 60% y/y. Cocoa exports weakened to USD956mn from USD1.19bn a year
earlier, reflecting a roughly 45% YTD decline in international prices. Oil and other exports edged lower, reinforcing

gold’s outsized role in the external account.

Near-term risks centre on artisanal gold flows to Dubai, which accounted for over 72% of small-scale exports in 2025.
Disruptions to UAE air transport following the Middle East conflict have constrained physical flows. GoldBod is exploring

alternative routes through India and China, though these remain costlier and not yet scalable.

On a broader basis, gross international reserves (GIR) rose to USD14.47bn by Feb’26, covering 5.8 months of imports
versus 4.2 months a year earlier. The current account surplus reached USD9.39bn (8.3% of GDP), up sharply from 1.9%

in 2024. Capital inflows stayed firm, supported by direct investment and improved business confidence.

Exchange Rate Review | Cedi holds course as external storms test the windfall tide

The cedi opened the year on a softer note as corporate demand pressures outweighed FX supply. In the interbank
market, the cedi closed 1Q’26 at an average YTD depreciation of approximately 6%, compared to a 4% appreciation
(appr) over the same period last year. However, the Central Bank, through its monthly USD1.0bn intermediation
programme, has largely anchored bearish expectations and contained volatility below 0.5% week-on-week (w/w),

compared with a five-year historical average of 1.4%.

In the interbank market, the USD/GHS pair closed 1Q’26 at a midrate of GHS11.19 (-6.61% YTD) from GHS10.45 in
Dec’25, while settling at GHS15.20 (-7.51% YTD) against the pound and GHS13.13 (-6.52% YTD) against the euro.

However, rates in the retail market were largely subject to quote shedding, as most FX corporates favoured interbank
execution. This drove a modest YTD appreciation across major pairs. At the close of 1Q’26, the USD settled at a midrate
of GHS11.93 (+2.31% YTD) from GHS12.20 in Dec’25, while the pound and euro closed at GHS15.78 (+2.69% YTD) and
GHS13.78 (+3.09% YTD), respectively.

12
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2Q’26 Economic Outlook | Real GDP growth to be anchored on services and industry rebound

We expect Ghana’s Real GDP (plus oil) growth rate to expand from an estimated 6.3% y/y in 1Q’26 to 7.1% y/y in
2Q’26, driven by multiplier effects from the GHS60bn road construction commitment supporting Industrial sector
recovery. In the agriculture sector, we expect the second phase of Planting for Food and Jobs (PFJ) and the GHS 828
million enclave road project to bridge the farm-to-market gap, lifting productivity and food supply. In addition, we
expect this momentum to be reinforced by enhanced private credit extension amid a low-interest-rate environment.
While external energy shocks remain a downside risk, intense CAPEX will likely provide a structural buffer to sustain the

2Q'26 expansion.

We forecast the services sector to expand by 8.6% y/y in 2Q’26 (1Q’26E: 7.8%), reinforcing its position as the primary
driver of Ghana's real GDP growth. We expect ICT and financial services to remain the core engines of this growth,
buoyed by ongoing digital transformation, deepening of fintech, and the full transmission of the Bank of Ghana's

monetary easing into credit and consumer activity.

Our estimates point to a 6.1% y/y expansion in the agriculture sector in 2Q’26, moderating from an estimate of 6.6%
y/y in 1Q’26, amid lower cocoa volumes in the light-crop season. However, we expect improved crop production on the
back of better seasonal weather conditions and ongoing input-support programmes. While global fertiliser volatility
and climate risks remain headwinds, the outlook is anchored by improved poultry production and increased irrigation

CAPEX.

We forecast a moderate turnaround in the Industry sector, with growth picking up from an estimated 2.9% y/y in
1Q’26 to 4.8% y/y in 2Q’26. This expected rebound is primarily anchored by the GHS60bn road infrastructure
commitment, which provides a modest offset to the persistent contraction in the Oil & Gas sub-sector. We believe the
sector’s gradual recovery will be supported by a revamp in the electricity sub-sector, driven by upgrades of overloaded
transformers to the tune of GHS3.4bn. However, we foresee some risks as shocks in the mining sector and external

price hikes may temper the sector’s growth potential.

Exhibit 4: Selective fiscal stimulus to support broad-based sector growth in 2026
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Monetary conditions expected to stay soft on cautious easing

We expect the MPC to maintain a cautious easing cycle in 2Q’26 as external energy shocks begin to filter into inflation
dynamics. Our early projection of two policy rate cuts remains on track, with one already effected as of the time of
reporting. Given the wide 1080bps positive real policy rate gap, with inflation at 3.2% y/y, there remains scope for a
further adjustment from the current 14% policy rate. However, we believe subsequent cuts are likely to be backloaded

to late 2Q’26 and remain highly contingent on the trajectory of domestic inflation amid rising external cost pressures.

We maintain our year-end inflation forecast of 5% * 200bps, with risks now modestly skewed to the upside in light of
recent external energy shocks. Our baseline view remains broadly intact even after factoring in the impact of higher
global oil prices. Government measures to cushion these pressures and ease pass-through to goods and services should
help preserve near-term price stability; however, the sustainability of these quasi-subsidies remains uncertain. If fiscal
space tightens or compensation schemes are scaled back, elevated energy costs are likely to reassert themselves in

core and services inflation.

Amid efforts to stimulate growth, we expect interest rates to remain broadly low, keeping real borrowing costs
positive but less punitive. The current stance, while supportive, remains conditional on external developments,
particularly energy-driven inflation and foreign exchange pressures. With most banks’ Non-Performing Loan (NPL) ratios
easing from earlier peaks, there is scope for stronger loan competition among banks, as lower Treasury bill yields reduce

the attractiveness of investment income.

Exhibit 5: Ghana's inflation rate forecast and policy potential policy outlook
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Fiscal deficit to stay soft on controlled spending pressures

We expect 2Q’26 revenues to track close to Q1 performance, placing first-half collections in the GHS65bn to GHS70bn
range if the current 20% y/y over-performance is maintained. We see this momentum being supported by mandatory
Al-enabled customs and digital tracking systems at the ports, which should lift compliance and reduce leakages on
import duties. On the spending side, we expect 2Q’26 expenditures to run slightly below a straight-line pro-rata of the
full-year budget, as tighter cash management, stricter procurement controls and program-related discipline temper the

pace of discretionary spending.

External activity to remain fairly resilient amid firm export receipts

We expect Ghana’s external position to remain resilient in 2Q’26, anchored by strong gold receipts and still-contained
import demand. Even with some disruption to traditional export channels, elevated global gold prices and ongoing
diversification of shipment routes should keep bullion earnings high enough to offset weaker cocoa and softer oil
exports. As a result, the trade and current account surpluses are likely to remain sizeable, supporting comfortable

reserve cover.

Cedi to face renewed pressure amid tighter FX supply

We forecast the cedi to face mild pressure in 2Q’26, closing at GHS11.90/USD, GHS16.01/GBP and GHS13.89/EUR,
reflecting a cautious FX supply outlook despite relatively strong reserve buffers. We expect the cedi to come under
some pressure, driven by a stronger US dollar, crude oil price hikes, and disruptions to Ghana’s dominant gold export
corridor to the UAE. These factors are likely to tighten FX inflows just as seasonal demand strengthens. Elevated global
risk aversion and safe-haven flows into the dollar point to weaker terms of trade and sustained corporate FX demand
pressures. In addition, the diversion of over 70% of artisanal and small-scale gold exports from Dubai to India and China

is expected to be gradual and costlier in the near term, muting the FX uplift from otherwise supportive bullion prices.
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Fixed Income & Commodities Market
Key Highlights:

1. Liquidity overhang fuelled strong T-bill demand in 1Q’26, with persistent oversubscription
enabling the Treasury to compress yields while containing borrowing costs.

2. T-bill yields recorded a historic collapse, with the 91-day, 182-day, and 364-day bills falling
sharply by 628bps, 590bps, and 317bps to 4.81%, 6.62%, and 9.77%, respectively.

Amanda Amable
3. The bond market reopening signalled a cautious re-entry, with the Apr’33 issuance setting Economic & Fixed
the tone for lower long-term yields, following the sharp 1Q’26 yield compression. Income Analyst

4. In 2Q’'26, we expect a modest yield uptick as government expenditure and inflation
pressures build, with ample liquidity and improving macro conditions supporting corporate
issuance.

5. We expect geopolitics to dominate commodities markets 2Q’26, supporting elevated oil
prices, driving gold volatility, and sustaining a firm but correcting cocoa market.

1Q’26 Fixed Income Market Recap

Liquidity surge fuels strong T-bill demand as yields plunge on aggressive
treasury debt management

Investor demand in Ghana’s primary Treasury bill market remained exceptionally strong in
1Q’26, driven by a persistent liquidity overhang. Total bids of GHS164.10bn were tendered
across the 91-day to 364-day bills, far exceeding the GHS85.79bn issuance target. Overall, the
Treasury accepted GHS104.13bn, translating to a 1.21x cover on target. Demand momentum
was particularly pronounced in January and February, with 11 consecutive weeks of
oversubscription, reflecting abundant system liquidity, further amplified by policy adjustments

to open market operations involving the 14-day bill by the Bank of Ghana.

The Treasury’s acceptance pattern was equally instructive, with sizeable bid rejections led by
the 91-day and 364-day tenors, amounting to GHS23.45bn and GHS19.95bn, respectively. This
highlighted a deliberate effort to contain refinancing costs and prevent a sharp upward
repricing of yields. Consequently, investor demand reflected a pronounced barbell structure
across the 91-day and 364-day tenors, investors concentrating on short-term liquidity while

selectively extending into longer tenors to lock in still-positive real yields.
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Exhibit 6: Ghana’s treasury bills issuance
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T-bill yields witnessed one of the sharpest compressions on record in 1Q’26, collapsing to multi-decade lows amid
sustained monetary easing (-400bps to 14% by Mar’26), improving fiscal conditions, and a surge in excess banking-
sector liquidity. The 91-day yield declined by 628bps to 4.81%, while the 182-day and 364-day bills fell by 590bps to
6.62% and 317bps to 9.77%, respectively. This broad-based repricing drove front-end rates below the 5% threshold,

marking their lowest levels since 1973.

However, March marked a cyclical floor, with a late-month uptick signalling the first signs of a shift in interest rate
direction. This followed a 150bps reduction in Bank of Ghana bill yields in line with the March policy rate cut, bringing
OMO rates down to 10.5% and supporting a shift in demand away from sub-5% T-bill yields. In response, banks seeking
to sustain double-digit portfolio returns rotated exposure from ultra-low-yielding T-bills into higher-yielding OMO

instruments and other asset classes, contributing to undersubscription in the final auctions of the quarter.

Exhibit 7: Treasury auction dynamics from Jan’25 to Sep’25
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From Reset to Rebound: Secondary bond market reopens post domestic debt exchange program
Ghana’s re-entry into the domestic bond market in 1Q’26 marked a key turning point, with the Treasury issuing its first
post-Domestic Debt Exchange Programme (DDEP) instrument with a 7-year Apr’33 bond at a yield of 12.5%, 62bps
above the comparable Feb’33 secondary level (11.88%). The marginal pricing premium underscored a clear policy intent

to anchor long-term yields while re-establishing the sovereign yield curve. The transaction recorded GHS3.15bn in bids,

with GHS2.78bn accepted, reflecting measured demand amid evolving rate expectations.

The issuance was executed amid a strong bond market rally, with volumes up 49.33% q/q and 93.09% y/y, driven by

excess system liquidity. Overall, average yields compressed by 356bps q/q to 11.67% by end-1Q’26, driving a YTD return

of 13.25%.

Exhibit 8: Secondary market yields shift lower on sustained disinflation
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2Q’26 Outlook for the Fixed Income Market

Steady 2Q’26 outlook as issuance pipeline builds and macro discipline anchors yields

We expect Ghana’s fixed income market to enter a rebalancing phase in 2Q’26, with yields drifting modestly higher
but remaining within a controlled range of 5.4%-11.5%. The upward bias will be driven by increased domestic financing
needs as the government leans more heavily on the local market to fund rising expenditure alongside a more active
issuance pipeline following the reopening of the bond market. At the front end, relatively attractive OMO rates are
likely to provide a competitive alternative, particularly for commercial banks, softening demand for T-bills and

reinforcing mild upward pressure on yields, even as overall liquidity conditions remain supportive.
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We expect the disinflation narrative to gradually lose momentum, prompting a subtle upward reprice in yields as
markets begin to price in a more cautious inflation outlook. While inflation is still projected to remain in single digits,
the disinflation path is becoming less linear amid persistent geopolitical tensions and elevated oil prices. These external
pressures are expected to be transmitted through fuel, transport, and utility costs, reintroducing upside risks to the

inflation trajectory and potentially moderating the pace of monetary easing.

We maintain a cautiously optimistic outlook on the bond market, with investor participation expected to remain
measured amid the low-yield environment. Following the reopening of the bond market, we anticipate a steady
pipeline of issuances across the curve, which should support market reactivation. However, external risks will sustain
demand for risk premiums, especially in the belly and long end of the curve, requiring the Treasury to balance cost

efficiency with market-clearing pricing to maintain strong demand and liquidity.

We expect a gradual pickup in corporate issuance, particularly from high-quality firms leveraging the low-yield
environment to secure cost-effective funding. At the same time, the search for yield is intensifying, with investors
rotating into alternative asset classes in pursuit of better returns. Improving macro fundamentals, anchored by
disinflation, FX stability, and ample liquidity, create a supportive backdrop, positioning corporates to access funding at
relatively attractive costs. This, in turn, enhances the relative value proposition for investors, with corporate bonds

offering more attractive spreads over sovereign benchmarks.

Commodity Market Recap| Brent Crude leads 1Q’26 gains as geopolitics drives volatility

Brent Crude traded in a volatile yet elevated range through 1Q’26, opening at USD60.74 per barrel and rallying
sharply to close the quarter at USD100.52/bbl, as persistent geopolitical risk premiums and supply-side uncertainty
dominated price formation. Sustained escalation concerns, particularly around potential disruptions to key transit
routes such as the Strait of Hormuz, kept prices anchored near the upper end of the range. This defined the quarter’s

performance, with price action increasingly driven by geopolitics rather than underlying demand-supply fundamentals.

For Ghana, the sustained elevation in crude prices sharpened upside risks to inflation and external balances. In
response, authorities stepped up mitigation efforts, including diversified fuel procurement via bilateral supply
arrangements and targeted FX support from the Bank of Ghana. Additionally, structural FX buffers, particularly gold-
backed inflows under the Domestic Gold Purchase Programme, have enhanced the economy’s shock-absorption

capacity, helping contain pass-through pressures despite elevated global oil prices.

Gold: Heightened volatility as safe-haven demand responds to geopolitics

International gold prices traced a volatile yet range-bound trajectory in 1Q’26 within a USD4,400-5,200 per ounce
band. Geopolitical flashpoints, including conflicts in the Middle East and Ukraine, as well as U.S.-China trade disputes,
provided sporadic safe-haven support for gold. However, these rallies dissipated swiftly as global investors shifted to
the U.S. dollar, drawn by its relative safety and higher returns, while elevated interest rates eroded the appeal of holding

non-yielding assets such as gold.
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Ghana advanced its gold-led stabilisation strategy decisively, with GoldBod and the Domestic Gold Purchase Programme
boosting formal inflows and strengthening control over small-scale production. Export volumes surpassed 100 tonnes,
generating over USD10bn, lifting reserves to USD14.5bn (5.8 months of import cover). Overall, gold has become a
central macro lever, reinforcing external buffers and supporting cedi stability despite a volatile global price

environment.

Exhibit 9: 1Q’26 Year-to-date performance of selected commodities
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Cocoa: Price correction deepens as supply conditions improve

Cocoa prices extended their correction into 1Q’26, building on the sharp decline through 2025 to a USD2,900-
3,400/MT range. Improving supply conditions across West Africa, led by Cote d'lvoire and Ghana, alongside Latin
American outputs (e.g., Brazil, Ecuador), which flipped the market toward a global projection of 287,000 tonnes for the
2025/26 season. Despite this, persistent structural headwinds, including ageing tree stocks, swollen shoot disease
outbreaks, erratic weather patterns, and looming EU Deforestation Regulation (EUDR) compliance costs, kept prices

elevated relative to historical norms, limiting downside.

In Ghana, the sector remains operationally and financially constrained, with the Ghana Cocoa Board facing elevated
debt levels and delayed payments of about GHS32bn across the value chain. Farm-gate price adjustments further
exacerbated tensions, with the season opening at GHS51,660/MT (70% of a USD7,200 Free on Board (FOB) benchmark)
but later seeing a drastic 28.6% cut, intensifying smuggling outflows and eroding official exports. Although reforms
targeting pricing, forward sales, and domestic processing are underway, execution risks persist, with cocoa’s weaker FX

contribution lagging gold and weighing on external buffers.

20
Databank Research Barnes Road, Adabraka | PMB MPO, Accra, Ghana | T: +233 (0) 30 261 0610 | research@databankgroup.com



Ghana: Q1’26 Review & Q2’26 Outlook

DATABANK RESEARCH

Exhibit 10: Monthly Price Performance of Selected Commodities
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Commodity Outlook for 2Q’26

We project a bullish outlook on gold in 2Q’26, with prices expected to remain elevated, nearing USD5,400/0z. This
is supported by geopolitical risks and strong demand from central banks, though price action will remain headline-
driven and volatile. Domestically, GoldBod reforms aimed at local refining to boost FX inflows and value retention are

expected to be a net positive support to Ghana’s external position.

We expect Brent crude to trade within USD90-115/bbl in 2Q’26, underpinned by persistent geopolitical risk premia
from Middle East tensions and the Russia-Ukraine conflict. Elevated oil prices remain the key upside risk to Ghana’s
macro-outlook through inflation and import costs. However, declining domestic production of 37.3 million barrels in
2025 limits Ghana’s ability to benefit from the price rally. Planned output increases offer some upside, but early-year

weakness in crude revenues limits Ghana’s gains from high oil prices.

We expect Cocoa prices to trade within the USD3,200-3,600 per metric tonne range in 2Q’26. This is supported by
persistent structural challenges, including ageing tree stocks, swollen shoot disease, financing pressures, and EU
Deforestation Regulation (EUDR) compliance costs, which continue to constrain output. However, the Apr'26 Cote
d’lvoire-Ghana joint strategy (2026—2031) aimed at farm rehabilitation and disease control provides a positive medium-

term outlook, with near-term dynamics suggesting prices will remain firm but range-bound.

21
Databank Research Barnes Road, Adabraka | PMB MPO, Accra, Ghana | T: +233 (0) 30 261 0610 | research@databankgroup.com



Ghana: Q1’26 Review & Q2’26 Outlook

DATABANK RESEARCH

Stock Market Review
Key Highlights:
1. The GSE-Cl extended its upward momentum in Q1'26, closing at 13,060.13 points (+48.91%

YTD), supported by yield-driven portfolio rotation and improved corporate earnings across
all sectors against the backdrop of favourable macroeconomic conditions.

2. The Financial Stock Index (FSI) advanced to 7,986.84 points (+71.86% YTD), representing a Reflector Mensah
significant year-on-year increase from 3,059.30 (+161.1% y/y), reflecting robust earnings Research Analyst
delivery, balance sheet recovery, and stronger investor confidence.

3. Market breadth remained firmly bullish, with 22 advancers, led by Republic Bank Ghana
(RBGH) (+262.31%), while TOTAL Petroleum Ghana (-14.04%) emerged as the sole laggard.

4. Market activity strengthened significantly, with total volumes traded rising sharply to
562.6mn shares (+818.5% y/y), while turnover surged to GHS2.79bn (+489.3% y/y), driven
by heightened market participation, improved liquidity, and increased institutional activity
in large-cap equities.

Katelyn Dadzie
Q1’26 Recap| GSE Rally Moderates on Profit-Taking After Strong Start to 2026 Research Analyst

The stock market extended its strong rally at the start of the year, although profit-taking activity
moderated gains, bringing year-to-date (YTD) returns to 48.91%. The GSE Composite Index
(GSE-CI) reached an all-time high of 15,908.77 (81.39% YTD) before easing to close the quarter
lower at 48.91% return (13,060.13 points).

Similarly, the GSE Financial Stocks Index (GSE-FSI) outperformed, peaking at 10,448.22
(124.83% YTD) before settling at 7,905.63 points (71.86% YTD). On a year-on-year basis, the
index has more than doubled since Q1’25 from 3,059.30 points, highlighting the scale of the
financial sector’s recovery following the Domestic Debt Exchange Programme (DDEP). The
Databank Stock Index (DSI) followed a comparable trajectory, reaching a high of 898.35 points
(121.36% YTD) before closing at 630.81 points (55.44% YTD).

The market’s strong start was largely driven by sustained positive investor sentiment from 2024
and 2025, particularly toward financial stocks, which continued to benefit from the resumption
of dividends as banks recovered from the impact of the Domestic Debt Exchange Programme
(DDEP). Improving corporate earnings supported by favourable macroeconomic conditions,
notably disinflation and a relatively stable monetary environment, further reinforced investor

confidence.

22
Databank Research Barnes Road, Adabraka | PMB MPO, Accra, Ghana | T: +233 (0) 30 261 0610 | research@databankgroup.com



Ghana: Q1’26 Review & Q2’26 Outlook

DATABANK RESEARCH

However, profit-taking pressures intensified in mid-March following the issuance of the Government of Ghana’s 7-year
treasury bond. Investors reallocated capital into fixed-income securities to lock in elevated yields, while additional

selloffs occurred post-dividend qualification.

Exhibit 11: Ghana Stock Market Indices performance
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Market Breadth

Market sentiment remained broadly positive throughout the review period, with 22 gainers against a single laggard,
reflecting strong participation and sustained bullish momentum. Financial stocks dominated the gainers' list, accounting
for 52% of total gainers in 1Q’26. The strong demand for financial stocks continues to reinforce the sector’s dominance,

supported by improving asset quality, capital recovery, and dividend reinstatement.

Republic Bank Ghana (RBGH) emerged as the top performer, delivering an exceptional +262.31% YTD return, supported
by strong earnings recovery, improved balance sheet positioning, and its attractiveness as a dividend-paying stock.
Other notable gainers include EGL (+238.22%), ACCESS (+187.78%), SIC (+175.00%), GOIL (+164.86%), SCB (+144.35%)
and GGBL (+141.52%). Mid-tier performers like CPC (+120.00%), CLYD (+115.22%), and EGH (+98.00%) further highlight

the broad-based nature of the rally, spanning financials, oil marketing, telecom, and consumer sectors.
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Exhibit 12: 1Q’26 Stock market breadth - 22 gainers against 1 laggard
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Trading Activity
Trading activity improved markedly over the period, with total shares traded increasing from 61.3mn shares in Q1’25
to 562.6mn shares in Q1’26 (+818.5% vy/y). Similarly, total market turnover rose sharply from GHS473.2mn to

GHS2.79bn (+489.3% y/y), reflecting both higher traded volumes and elevated price levels across key counters.

The strong growth in both volume and value traded signals a broad-based recovery in market liquidity, underpinned by
increased investor participation and renewed confidence in the equities market. Short-term trading patterns indicate
heightened activity toward the end of the review period. Notably, trading value increased from GHS11.8mn on Monday
to GHS39.0mn on Tuesday, suggesting institutional repositioning and portfolio rebalancing ahead of quarter-end.
Overall, the sustained rise in turnover alongside strong price appreciation points to a shift toward strategic

accumulation of fundamentally strong counters, supported by both local and institutional investors.

Notable Corporate and Market News
e ZEN Petroleum Holdings PLC successfully raised over GHS640mn (oversubscribed by 94%) through the launch
of its IPO in March 2026. It offered 128.0mn ordinary shares at GHS5.00 per share, with proceeds primarily
earmarked for working capital support across the Group’s downstream petroleum operations.
e  Ghana’s Parliament ratified Atlantic Lithium’s Ewoyaa Mining Lease, marking a key regulatory milestone for
the development of Ghana’s first lithium mine. The approval enables the company to advance project funding
discussions and progress toward a Final Investment Decision (FID), while revised fiscal terms align the project

with Ghana’s updated mining royalty framework.
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Regional Market Snapshot| SSA Equity Markets Show Divergent but Positive Momentum
in Q1’26

Sub-Saharan African equity markets recorded generally positive but more moderated performance in Q1'26, with
returns increasingly reflecting country-specific fundamentals rather than a broad-based regional rally. Ghana emerged
as the top-performing market, delivering a +48.91% YTD return, underpinned by strong earnings growth, improving
macroeconomic stability, and sustained investor participation. East African markets also posted strong gains, with
Tanzania advancing +41.11% and Uganda gaining +20.79%. West African markets recorded solid performance, led by

Nigeria (+29.11%) and BRVM (+17.48%).

Meanwhile, performance across North and Southern Africa remained subdued, reflecting macroeconomic pressures
and weaker investor sentiment having South Africa (-3.50%), Mauritius (-5.57%) and Morocco (-8.62%). Other markets
posted modest gains such as Tunisia (+14.67%), Egypt (+12.37%), Zambia (+4.88%), Kenya (+4.77%) and Botswana
(+0.48%). Malawi, which led regional performance in 2025, recorded a -3.69% decline, signalling a normalisation

following its exceptional prior-year rally.

Overall, the region reflects a more balanced but differentiated performance landscape, with capital increasingly flowing

toward markets exhibiting stronger macro stability, earnings visibility, and policy support.

Exhibit 13: SSA Stock Market Indices as at Mar’26
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Stock Market Outlook

Key Highlights:

1. Economic recovery and portfolio rotation from fixed income into equities to push the market
towards 16,000 points (+81% YTD, £500bps).

2. Financial sector earnings remain resilient as banks rebuild capital buffers, improve asset Grace Monanyun
quality and deepen non-interest income generation amid falling yields, while insurance Research Analyst
names benefit from premium growth and positive re-rating driven by digitisation, rising
penetration and improving consumer confidence.

3. MTNGH is expected to sustain its market leadership through continued Fintech and Data
expansion, supported by rising digital adoption, ongoing network investments to improve
service quality and subscriber growth, while its quarterly dividend payment structure should
continue to underpin investor appetite and share price appreciation.

4. Improving household demand and economic activity should support consumer and industrial
names, while elevated oil prices benefit OMC margins; within the Agric sector, BOPP stands
to gain from firm palm oil prices, capacity expansion and efficiency gains, supporting earnings
growth and returns.

Recuperating economy to set the equities market on a positive path

Looking ahead to 2Q’26, we maintain a favourable outlook for the equities market amid
improving economic conditions in Ghana. Also, we expect dividend-play dynamics across most
non-financial stocks in 2Q’26 to augur well for stock prices. We revise our technical forecast for
the GSE Cl to end FY’26 at 16,000 points, translating to +81% YTD (£500 bps). Our expectations
are for a strong, broad-based re-rating across sectors, with investors’ strong appetite for sectors

with earnings growth prospects, balance sheet repair, and dividend support.

Capital Rebuilding, Asset Quality Recovery, and Earnings Diversification to
Drive Banking Sector Growth

The banking sector outlook for 2026 is shifting decisively from balance sheet repair to capital
deployment and earnings re-acceleration. Following two years of post-DDEP strengthening,
banks are now broadly well capitalised, with the binding constraint no longer solvency but
growth conversion. Against a backdrop of moderating interest rates, net interest margins are
likely to face some compression, while loan growth is expected to remain measured, given

cautious credit demand and lingering risk discipline across the sector.
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In this environment, earnings upside will be increasingly driven by non-funded income streams rather than traditional
intermediation. Expanding digital transaction volumes, deeper penetration of payments ecosystems, and continued
scale-up of agency banking and mobile-linked services should underpin fee and commission growth. This shift towards
transaction-led income, alongside improved cross-sell of trade finance, custody, and wealth-related services, will be

central to sustaining revenue momentum.

On the cost side, ongoing digitalisation and operational efficiency gains should support operating leverage, helping to
cushion margin pressure from lower rates. With capital buffers now comfortable across the sector, selective dividend
growth and more active capital return policies are likely to emerge as key re-rating catalysts, particularly for institutions

demonstrating superior fee income mix and efficiency discipline.
Exhibit 14: Banks’ recovery efforts improve NPL as of FY’25
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Exhibit 15: Listed Banks’ loan book as at FY 25
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Insurance names poised for premium growth and re-rating on digitisation and penetration gains

The insurance sector is positioned for steady accumulation. Improved consumer and business confidence should
support gross written premium growth across both life and non-life segments, while still-elevated domestic yield levels
provide a supportive carry backdrop for insurers’ investment books. Enterprise Group remains the higher- quality core
compounder in the sector, having grown total assets by 22.5% to GHS 4.82 bn in 2025. SIC Insurance reported a stronger
turnaround, posting 27.5% profit growth to GHS69.5mn and a capital adequacy ratio of 262.03%, although risk-off

sentiments remain on cash flow quality, reinsurance costs, and governance transition risks

Exhibit 16: Recovering profitability to anchor investor interest
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MTNGH to sustain leadership on robust Data and Fintech Expansion

We maintain a strong outlook for the telecom sector, underpinned by structural shifts toward digital lifestyles and
mobile financial services. MTN Ghana remains a key growth anchor, having delivered a 36.2% increase in service revenue
and a 55.9% rise in profit after tax in FY2025, supported by an attractive 81% dividend payout ratio. Growth thrust is
expected to remain broad-based, with the data business continuing to expand alongside its 19.9mn active data
subscribers and 19.3mn MoMo users, reinforcing total revenue diversification. Ongoing capex investments should
enhance network quality and capacity, delivering efficiency gains for the company while improving user experience. The
recent MoMo separation also provides additional flexibility to scale different revenue streams. In addition, the
introduction of quarterly dividend payments is expected to provide steady income support and act as an anchor for

price appreciation over time.

28
Databank Research Barnes Road, Adabraka | PMB MPO, Accra, Ghana | T: +233 (0) 30 261 0610 | research@databankgroup.com



Ghana: Q1’26 Review & Q2’26 Outlook

DATABANK RESEARCH

Exhibit 17: Expanding Margins on Strong Revenue Growth
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Source: MTNGH Annual Report, Databank Research

Exhibit 18: Consistent ARPU growth across segments to support PAT levels
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Exhibit 19: MTNGH Data and Fintech expansion to drive PAT growth
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FMCG: Recovery broadens on stronger consumer wallets

We expect the FMCG sector to sustain its recovery through the remainder of 2026, supported by easing inflation, cedi
stability and improving real household consumption. Unilever Ghana continues to demonstrate strong execution, with
Q1’26 earnings rising sharply on disciplined cost management and distribution efficiencies. Fan Milk remains well-
positioned for volume-led growth, supported by Project Kilimanjaro and improving affordability following VAT reforms.
In beverages, Guinness Ghana should continue to benefit from Castel Group’s expanded distribution and route-to-
market capabilities. We also view Kasapreko’s successful IPO listing in May’26 as a strong signal of investor confidence

in Ghana’s consumer story and the long-term growth outlook for indigenous FMCG brands.

Exhibit 20: Improved FY’25 earnings profile on the consumer counters
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OMCs: Elevated oil prices and industry consolidation support earnings

We remain constructive on the OMC sector as elevated crude prices, resilient downstream demand and improving
pricing flexibility continue to support margin expansion. GOIL remains the standout listed beneficiary, with Q1’26

earnings growth underscoring strong margin capture and operational discipline, while its bitumen expansion provides
an additional earnings lever. TOTAL also remains defensive, supported by efficient cost controls and stable dividend
capacity. Beyond the listed space, ZEN Petroleum’s GHS640mn IPO and its position among Ghana’s top four OMCs
reinforce the sector’s structural growth story, particularly within mining, logistics and commercial fuel supply. The
company’s expanding retail footprint and integrated supply chain further highlight the increasing scale and sophistication

of indigenous downstream operators.

Exhibit 21: Diverging growth trends shape competitive positioning across OMCs
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BOPP to capitalise on firm commodity prices and operational efficiencies

The agriculture sector continues to offer defensive characteristics and strong income potential. Benso Qil Palm Plantation
(BOPP) remains attractive due to firm crude palm oil prices and a stringent focus on operational efficiency. Despite
margin pressures from high input costs, BOPP's ability to maintain consistent dividend payouts anchors its appeal to

income-focused investors.
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Exhibit 22: Consistent shareholder value creation to persist in FY’'26
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Exhibit 23: Rising CPO Prices to anchor revenue growth in 2Q’26
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Key Risks to Outlook

1. Currency Stability: Escalation in West Asia could further disrupt artisanal gold exports and slow GOLDBOD inflows,

tightening FX buffers amid sustained import demand and adding pressure on the cedi.

2. Fiscal Target Slippage: Prolonged energy shock may widen fiscal risks as subsidy costs, wage pressures, capital

expenditure commitments, and debt service obligations intensify under weaker revenue outturns.

3. Energy Sector Fragility: Escalation could deepen global oil price pressures and raise domestic energy subsidy

exposure, increasing payment arrears risks and weakening fiscal resilience in the power sector.

4. Inflation Pressures: Higher global oil prices and a weaker cedi could re-ignite imported inflation, particularly through

fuel and food channels, slowing the disinflation path.

5. External Financing Risk: Heightened global risk aversion may tighten access to external capital markets, increasing

rollover risks and raising sovereign financing costs.

6. Growth Downside Risk: Persistent energy-driven cost pressures could weigh on private consumption and

investment, moderating growth momentum despite fiscal and monetary support.
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