
Scan for Digital Version

Download Digital Version available at: 
sec.gov.gh/sec-quarterly-newsletter

OFFICIAL NEWSLETTER OF THE SECURITIES & EXCHANGE COMMISSION OF GHANA

I0SC0 
th

Annual Meeting 
held in Bangkok

SEC participates in the 
launch of “Developing 
Sustainable Finance 
Roadmaps”Toolkit

Unveiling the 
tapestry of  “Collective 
Investment 
Schemes 

The Leadership of 
ACI Ghana  Pays 
a courtesy visit to 
SEC Ghana 

Toolkit
for Developing

Sustainable Finance 
Roadmaps Launched

1st QUARTER, 2026 Download Digital Version at:  
sec.gov.gh/sec-quarterly-newsletter

SEC Strengthens 
Framework to Position 
Ghana as Preferred Fund 
Domiciliation Hub

SEC, IFC Deepen Market 
Readiness with Ghana Green 
Bonds Market Development 
Programme 

SEC, Bank of Ghana 
Launch National Virtual 
Asset Literacy Programme 
Following Passage of VASP 
Act 

SEC Highlights Regulatory 
Readiness at Ghana Virtual 
Assets & Financial Services 
Symposium 



ISSUE 
01

17

05

19
24
25
26
28
33

SEC UPDATES 

INTERNATIONAL UPDATES 

ENFORCEMENT ACTIONS 

FACTS & FIGURES 

CAPITAL MARKET STATISTICS

FIRST QUARTER MARKET SUMMARY

GLOSSARY OF TERMS

MARKET EDUCATION

1. SEC Strengthens Framework to Position Ghana as Preferred Fund Domiciliation Hub 
2. SEC, IFC Deepen Market Readiness with Ghana Green Bonds Market Development Programme
3. SEC, Bank of Ghana Launch National Virtual Asset Literacy Programme Following Passage of VASP Act
4. SEC Affirms Regulatory Readiness at Standard Chartered Capital Market Roundtable 
5. SEC Highlights Regulatory Readiness at Ghana Virtual Assets & Financial Services Symposium

International Organisation of Securities Commissions (IOSCO Held Relationship Investment Scams  
Campaign.

1. Infractions and Penalties
2. Complaints

- Funds Under Management (AUM)
- Approval of New Licences
- Approval of Note Tranches

- Capital Market Operators
- Stock Market Statistics at a glance
- Performance of Equities

1. Equities Market
2. Fixed Income/Debt Market
3. Funds Management Industry

EDITORIAL TEAM: 

1. Mr. Frank Biney Donkor        3. Ms. Dorothy Yeboah-Asiamah         5. Mr. Andy Anim
2. Mrs. Naomi Simpson          4. Mrs. Lilian Danso Affum

Disclaimer: The views expressed in this Newsletter are the authors’ and do not necessarily represent the views of the Securities and Exchange
Commission, its members or staff.

From Capital Architecture to Capital Agency: The Human and Institutional Engines of Ghana’s Capital Market 
Transformation

NOTICES & ADVICE

IN THIS 

Members of the general public are advised to use the Commission’s Toll-Free Line 0800100065 or Main Line 
0302768970-2 to contact the Commission ...





SEC NEWS, 2026

ISSUE 30, Q1 2026 1

THE SECURITIES & EXCHANGE COMMISSION (SEC), GHANA 

The Securities and Exchange Commission (‘the Commission”) is established by the Securities Industry Act, 2016 
(Act 929) (‘the Act’) as amended with the object to regulate and promote the growth and development of an 
efficient, fair and transparent securities market in which investors and the integrity of the market are protected.

1. Enhancement of capital market infrastructure and strengthening the capacity of market institutions
and intermediaries.

2. Providing the legal and regulatory framework for market and product innovation.

3. Promotion of public awareness, investor rights and corporate education.

4. Establishment of an overall robust, supportive, legal and regulatory framework that conforms to
international best practices.

To regulate, innovate and promote the growth and development of an efficient, fair, and transparent securities 
market in which investors and the integrity of the market are protected.

To be a top-tier securities market regulator in Africa.

VISION

MISSION

OBJECTIVES 
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Members of the general public are advised to use the Commission’s Toll-Free Line 0800100065
or Main Line 0302768970-2 to contact the Commission on any issue they may have relating to the
securities market and investments, including:

• Seeking general information about the Securities Market and products.

• Seeking information about licensed Capital Market Operators.

• Reporting persons suspected to be operating in the Securities Market without license.

• Reporting fraudulent investment schemes (e.g., Ponzi Schemes).

• Reporting fraudulent activities of Capital Market Operators.

• Making complaints against Capital Market Operators.

0800100065
0302768970-2

Toll-Free Line 

Main Line 

PUBLIC ADVICE 
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The Securities and Exchange Commission, Ghana (SEC) is mandated under the Securities Industry Act, 
2016 (Act 929), as amended, to regulate and promote the growth and development of an efficient, fair, 
and transparent securities market in which investors, and the integrity of the market are protected.

The SEC hereby notifies the General Public of an unlicensed investment scheme being promoted online 
by an entity known as Mekanism Marketing Ltd, also referred to as “Mekanism”.

1. Regulatory Status

The SEC states unequivocally that Mekanism Marketing Ltd is NOT licensed, authorized, or approved to 
operate in Ghana’s capital market. Accordingly, any investment activity promoted by this entity constitutes 
an unauthorized and illegal capital market activity. The investing public is therefore strongly advised to 
exercise extreme caution and desist from investing in any product or scheme promoted by this entity.

2. Modus Operandi of the Scheme

Information available to the SEC indicates that the entity:
• Use social media advertisements and online platforms to solicit funds from members of the public.
• Requests deposits from participants for investment purposes.
• Promises fixed daily returns which vary depending on the amount invested.
• Requires participants to undertake vague and unspecified activities labelled “Job 1” to “Job 10” as 
a basis for earning daily, monthly, or annual income.

The SEC considers these promised returns to be unrealistic, unsustainable, and bear features of a 
fraudulent scheme designed to lure unsuspecting members of the public.

3. Legal Implications

The SEC further cautions that:
• Under Section 109 of Act 929, a person shall not operate as a market operator, broker, dealer, 
investment adviser, fund manager, or in any other capital market activity without a valid licence 
issued by the SEC.

• Under Section 206 of Act 929, a person who contravenes the Act commits an offence and is liable 
to the prescribed administrative and criminal sanctions.

• Further, under Section 294(1)(b) of the Companies Act, 2019 (Act 992), it is unlawful to make public 
invitations to invest in a company’s securities without complying with statutory requirements.
Therefore, any person who engages in such unauthorized capital market activities is liable to 
administrative and criminal sanctions under the laws of Ghana.

WARNING AGAINST INVESTMENT SCHEME – MEKANISM MARKETING LTD
(NOTICE NO. SEC/PN/001/02/2026)

2
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4. Enforcement Action
The SEC is collaborating with relevant law enforcement agencies to identify and take appropriate action 
against the people behind this suspected scheme with fraudulent features.

5. Public Advisory
The SEC urges the General Public to verify the licensing status of any individual or entity offering 
investment products or services before committing funds.

Members of the public may contact the SEC through the following channels:
• Toll-Free Line: 0800 100065
• Main Line: 0302 768970–2
• Email: info@sec.gov.gh
• Website: www.sec.gov.gh

This Public Notice is issued pursuant to Sections 3 and 208(c) of the Securities Industry Act, 2016 (Act 
929) (as amended).

The SEC reiterates its commitment to protecting investors and maintaining the integrity of Ghana’s 
capital market.

BY ORDER OF
THE EXECUTIVE MANAGEMENT OF THE
SECURITIES AND EXCHANGE COMMISSION
DATED: 16TH FEBRUARY 2026
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STRENGTHENS FRAMEWORK 
TO POSITION GHANA AS PREFERRED FUND DOMICILIATION HUB

T
 he Deputy Director-General in charge 
of General Services at the Securities 
and Exchange Commission (SEC), 
Mrs. Deborah Mawuse Agyemfra, 
has reaffirmed SEC’s commitment 

to creating a transparent and investor-friendly 
ecosystem to attract fund domiciliation in Ghana. 
Delivering a keynote address on 5 February 2025 

at the Ghana Fund Domiciliation Roundtable 
event in Accra, Mrs. Agyemfra emphasised that a 
strong regulatory framework, investor protection, 
and stakeholder collaboration are essential to 
positioning Ghana as a preferred destination for 
private equity and alternative investment funds. 
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Speaking on the theme, “Regulating for 
Growth: Building a Transparent, Inclusive, and 
Domiciliation-Friendly Fund Ecosystem in Ghana,” 
Mrs. Agyemfra noted that fund domiciliation lies 
at the core of the SEC’s mandate, as it determines 
the scope of regulatory oversight and the strength 
of investor protection frameworks. 

 “Fund domiciliation lies at the core of our regulatory 
responsibility because where funds are domiciled 
determines the strength of investor protection 
and market integrity,” she noted, adding that the 
SEC remains committed to reforms that support 
market growth while safeguarding investors. 

She highlighted ongoing regulatory reforms, 
including updates to the Securities Industry 
Act, enhanced investor education initiatives, 
and new frameworks supporting private funds, 
crowdfunding, and green bonds. 

Mrs. Agyemfra also stressed the importance of 
skilled professionals, technological innovation, 
international regulatory alignment, and inter-
agency coordination in strengthening Ghana’s 
fund ecosystem. 

She concluded by reaffirming the SEC’s 
commitment to working with stakeholders to 
deepen the capital market and support sustainable 
investment growth in Ghana. 

The event, which was organised by Stafford Law, 
the Collaborative for the Domiciliation of Funds in 
Africa (CDFA), in partnership with Impact Investing 
Ghana (IIGH) and the Ghana Venture Capital and 
Private Equity Association (GVCA), formed part 
of ongoing efforts to strengthen Ghana’s fund 
domiciliation framework and expand inclusive 
capital pathways for domestic and international 
investors. 

WRITTEN BY: James Kilifin
Communications and External Affairs Unit.

DISCLAIMER: The views expressed in this Newsletter are the 
authors’ and do not necessarily represent the views of the 
Securities and Exchange Commission, its members or staff.



SEC NEWS, 2026

ISSUE 30, Q1 2026 7

A
ccra — The Securities and Exchange 
Commission (SEC), in partnership 
with the International Finance 
Corporation (IFC), has held a two-
day Ghana Green Bonds Market 

Development Programme Training aimed at 
strengthening issuer readiness and accelerating 
the development of a credible green bonds market 
in Ghana. 
The programme, held from 27–28 January 2026 at 
the World Bank Office in Accra, targeted financial 
institutions and market participants as part of 
efforts to translate Ghana’s sustainable finance 
frameworks into real, investable transactions. 

Delivering opening remarks, the Director-General 
of the SEC, Dr. James Klutse Avedzi, described the 
training as a critical step in Ghana’s sustainable 
finance journey, noting that the country is moving 
“decisively from intention to implementation.” 

With the launch of Ghana’s 
Green Bond Guidelines in 2024, 
we laid the foundation. This 
programme is about building 
the superstructure, turning 
frameworks into transactions, 
ambition into issuances, and 
policy into pipelines

SEC, IFC 
DEEPEN MARKET READINESS

WITH GHANA GREEN BONDS MARKET DEVELOPMENT PROGRAMME 

“With the launch of Ghana’s Green Bond 
Guidelines in 2024, we laid the foundation. This 
programme is about building the superstructure, 
turning frameworks into transactions, ambition 
into issuances, and policy into pipelines,” Dr. 
Avedzi said. 
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From Guidelines to Market Activity 

Dr. Avedzi emphasised that sustainable finance 
has become a core market competency globally, 
as capital is increasingly priced based on climate 
risk, transition readiness and impact credibility. He 
cited global estimates indicating that the labelled 
green, social and sustainability bond market now 
exceeds US$5 trillion, with empirical evidence 
showing that credible ESG disclosure can reduce 
borrowing costs in emerging markets. 

He noted that while Ghana launched its Green 
Bond Guidelines in July 2024, market uptake 
typically requires time, issuer awareness and 
strong pipelines of eligible assets. 
The training, he explained, was 
designed to provide the necessary 
push through capacity building, 
awareness creation and technical 
assistance. 

“This workshop has been deliberately 
designed to be practical, focused on 
issuer readiness, project eligibility, 
reporting discipline and alignment 
with global standards,” he said. 

Private Sector at the 
Centre of Sustainable 
Growth 

Speaking at the 
workshop, Nathalie 
Koussi Akon, Division 
Director for the Gulf of 
Guinea and West Africa 
at the IFC, underscored 
the importance 
of private-sector 
participation in driving 
sustainable growth and 
job creation. 

“The public sector 
cannot do it alone,” she 
said. “Supporting job 
creation in sectors such 

as agriculture and tourism requires strong private-
sector engagement, and sustainable finance 
instruments like green bonds provide an important 
channel to achieve this.” 
She highlighted the growing appetite among 
investors for instruments that deliver both financial 
returns and measurable impact. 

“We are seeing the emergence of a new class of 
investors who want to participate more fully in the 
economy. Green bonds offer an opportunity to 
provide attractive returns while enabling investors 
to contribute to positive environmental and social 
outcomes,” Ms. Akon noted. 
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Building Issuer Confidence and Market Credibility 

The training covered international best practices 
under the International Capital Market Association 
(ICMA) principles, emerging innovations such 
as adaptation, resilience and social bonds, 
and the internal processes required for banks 
and corporates to develop credible green and 
sustainable bond frameworks. 

Participants were drawn from financial institutions, 
corporates, regulators and capital market 
institutions, including representatives from the 
Ministry of Finance, Ghana Stock Exchange (GSE) 
and Ghana Securities Industry Association (GSIA). 

According to the SEC, separating the training 
between banks and corporates was intentional, 
recognising their different asset structures, funding 
needs and sustainability challenges. While banks 
act as aggregators with recurring market presence, 
corporates require tailored approaches aligned 
with sector-specific investment plans. 

Why the Market Is Ready Now 

Dr. Avedzi noted that Ghana’s market readiness is 
underpinned by several developments, including 
renewed government commitment to climate 
action through the Climate Prosperity Plan, 
growing awareness of climate risks such as flooding 
and droughts, and increasing investor demand for 
sustainable assets, both internationally and within 
Africa. 

He highlighted the role of the IFC in providing post-
training technical assistance, including portfolio 
reviews, framework development, engagement 
with second-party opinion providers and, in some 
cases, anchor investment to mobilise private 
capital. 

“If we get this right, Ghana will not just issue green 
bonds, we will build confidence, crowd in capital 
and set a benchmark for the region,” Dr. Avedzi 
said. 

A Strategic Tool for Economic Transformation 

The SEC reaffirmed that green bonds are not 
a niche product but a strategic financing tool 
for infrastructure, energy transition, climate 
adaptation, job creation and long-term economic 
transformation. 

The programme forms part of the IFC’s Green 
Bond Technical Assistance Programme (GB-TAP), 
supported by development partners including 
SECO, SIDA, and the Ministry of Finance of 
Luxembourg, and positions Ghana among select 
African markets being supported to develop 
vibrant green bond ecosystems. 

The SEC expressed appreciation to the IFC 
and partner institutions for their continued 
collaboration and reaffirmed its commitment to 
enabling markets that protect investors, price risk 
accurately and channel capital toward resilient, 
sustainable growth. 

WRITTEN BY: James Kilifin
Communications and External Affairs Unit.

DISCLAIMER: The views expressed in this Newsletter are the 
authors’ and do not necessarily represent the views of the 
Securities and Exchange Commission, its members or staff.

TURN TO NEXT PAGE FOR EVENT VISUALS 
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T
he Securities and Exchange 
Commission (SEC), in collaboration 
with the Bank of Ghana (BoG), has 
launched the National Virtual Asset 
Literacy Programme (NaVALI), 

marking a major step toward public education and 
responsible adoption of virtual assets in Ghana’s 
financial ecosystem. 

The programme was officially launched on Friday, 
23 January 2026, following the enactment of the 
Virtual Asset Service Providers Act, 2025 (Act 
1154), which establishes a comprehensive legal and 
regulatory framework for virtual asset activities in 
the country. 

Speaking at the launch, the Director-General of 
the SEC, Dr. James Klutse Avedzi, described the 
passage of the law as a turning point for Ghana’s 
financial sector, with implications spanning core 
banking, traditional securities, and emerging digital 
asset markets. 

        After several months of 
intense work by teams from the 
Bank of Ghana and the Securities 
and Exchange Commission, it 
gives us great joy to re-celebrate 
the passage of the Virtual Asset 
Service Provider Bill into law

SEC, BANK OF GHANA 
LAUNCH NATIONAL VIRTUAL ASSET LITERACY PROGRAMME  

FOLLOWING PASSAGE OF VASP ACT

“After several months of intense work by teams 
from the Bank of Ghana and the Securities and 
Exchange Commission, it gives us great joy to re-
celebrate the passage of the Virtual Asset Service 
Provider Bill into law,” Dr. Avedzi said. “This Act will 
change how the entire financial game is played 
from now on.” 

He noted that the launch of the National 
Virtual Asset Literacy Programme reflects the 
commitment of both regulators to carry the public 
along as Ghana navigates this new regulatory and 
technological terrain. 



SEC NEWS, 2026

ISSUE 30, Q1 202612

According to Dr Avedzi, while virtual assets, 
blockchain technology, and new financial rails 
present opportunities for financial inclusion, 
efficiency, and economic growth, they also 
introduce risks related to investor protection, 
market integrity, and financial stability. He stressed 
that a well-informed national approach is therefore 
critical. 

The programme is supported by a National Virtual 
Asset Education Manual, designed to provide 
a structured foundation for public education, 
policy dialogue and stakeholder engagement. The 
manual aims to demystify virtual assets, clarify 
key concepts, highlight emerging use cases, and 
outline the regulatory, legal and risk considerations 
guiding responsible adoption. 

Dr. Avedzi explained that the initiative reflects 
a commitment to promoting financial literacy, 
supporting innovation within clear and 
proportionate regulatory frameworks, encouraging 
collaboration among regulators, industry and 
academia, and aligning Ghana’s efforts with 
international standards and best practices. 

He commended the Bank of 
Ghana for driving the initiative 
and expressed appreciation 
to BoG Governor, Dr. Johnson 
Asiama, for his strong support. 
“The SEC pledges its unflinching 
collaboration with the Central 
Bank as co-regulators to ensure 
coordination and harmony in the 
virtual asset space,” he said. 

In his remarks, Governor Asiama 
emphasised the importance of 
collaboration in educating the 
public on the responsible use 
of virtual assets. He noted that 

regulation and enforcement cannot be achieved 
by regulators alone, stressing the need for public 
education, consumer protection and ecosystem 
preparedness. 

“The launch of NaVALI is the foundation upon 
which effective regulation, consumer protection 
and sustainable innovation in virtual assets will be 
built,” the Governor said. 

The National Virtual Asset Literacy Programme 
represents a significant milestone in Ghana’s digital 
finance journey, reinforcing the SEC’s mandate 
to protect investors while enabling innovation to 
grow within a safe, transparent and well-governed 
framework. 

WRITTEN BY: James Kilifin
Communications and External Affairs Unit.

DISCLAIMER: The views expressed in this Newsletter are the 
authors’ and do not necessarily represent the views of the 
Securities and Exchange Commission, its members or staff.
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A
ccra, 19 February 2026 — The Deputy 
Director-General of Operations 
at the Securities and Exchange 
Commission (SEC), Mr. Mensah 
Thompson, today participated in 
a business roundtable hosted by 

Standard Chartered Bank Ghana in Accra. 

Mr. Thompson, in his remarks, underscored the 
SEC’s readiness to create an enabling regulatory 
environment that supports innovation while 
safeguarding investor protection and market 
integrity.  

He noted that with the passage of the Virtual Asset 
Service Providers Act and the ongoing development 
of supporting regulatory frameworks, the SEC 
is positioning Ghana to harness opportunities 
in digital finance within a structured and well-
supervised environment. 

SEC
AFFIRMS READINESS AT 

STANDART CHARTERED CAPITAL MARKET ROUNDTABLE 

He emphasised that regulatory clarity and 
partnership between regulators and industry will 
be critical to unlocking long-term capital and 
strengthening Ghana’s position as a resilient 
investment destination and the development of 
emerging areas such as virtual assets. 

The event, themed “Evolution of the Capital Market 
in Ghana – From Policy to Opportunity,” brought 
together key stakeholders to discuss developments 
in virtual assets, infrastructure bonds, sustainable 
finance, and emerging investment opportunities.
 
The SEC remains committed to working closely 
with industry players to translate policy direction 
into sustainable market opportunities that drive 
economic growth and investor confidence. 

WRITTEN BY: James Kilifin
Communications and External Affairs Unit.

DISCLAIMER: The views expressed in this Newsletter are the 
authors’ and do not necessarily represent the views of the 
Securities and Exchange Commission, its members or staff.

TURN TO NEXT PAGE FOR EVENT VISUALS 
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ccra, Ghana — The Deputy Director-
General in charge of Operations 
at the Securities and Exchange 
Commission (SEC), Mr. Mensah 
Thompson, has reiterated the 

Commission’s commitment to building a credible, 
well-regulated and innovation-driven virtual asset 
ecosystem in Ghana. 

Mr. Thompson delivered the keynote address at 
the Ghana Virtual Assets & Financial Services 
Symposium, held on 17 February 2026 at the 
Mövenpick Ambassador Hotel Accra. 

Addressing representatives from the Bank of 
Ghana, the Financial Intelligence Centre, Ghana, 
industry leaders and digital asset stakeholders, Mr. 
Thompson noted that the symposium comes at 
a time of improving macroeconomic conditions, 
including declining inflation and easing interest 
rates, which are strengthening investor confidence 
and supporting capital market stability. 

A

        

“Regulatory clarity is not an 
obstacle to growth. It is the 
foundation of sustainable 
growth

SEC
HIGHLIGHTS REGULATORY READINESS  

AT GHANA VIRTUAL ASSETS & FINANCIAL SERVICES SYMPOSIUM

He outlined key regulatory measures being 
undertaken by the Securities and Exchange 
Commission, Ghana, to enhance market integrity 
and investor protection. Among these is the 
development of Guidelines for Digital and Online 
Foreign Exchange Trading Activities to provide 
regulatory clarity and safeguards for emerging 
digital trading platforms. 

Mr. Thompson emphasized that the passage of the 
Virtual Asset Service Providers Act, 2025 marked a 
significant milestone for Ghana, providing a clear 
legal foundation for regulating virtual asset service 
providers. 
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“Regulatory clarity is not an obstacle to growth. It 
is the foundation of sustainable growth,” he stated. 
He disclosed that the SEC is finalising a Regulatory 
Sandbox framework and additional guidelines 
to operationalise the Act, covering licensing, 
governance, risk management, reporting 
obligations and supervisory oversight. 

The Deputy Director-General further stressed the 
importance of financial integrity and compliance 
with global anti-money laundering and counter-
terrorism financing standards, including 
implementation of the FATF Travel Rule. He 
assured stakeholders that Ghana will maintain 
strong safeguards to prevent illicit financial flows 
and protect the country’s credibility within the 
international financial system. 

On collaboration, Mr. Thompson highlighted 
ongoing coordination between the SEC and the 
Bank of Ghana, including the rollout of a National 
Virtual Asset Literacy Programme designed to 
build knowledge among retail investors, market 
participants and regulators. 

He also reaffirmed Ghana’s 
commitment to regional 
cooperation within ECOWAS to 
promote harmonised standards 
and strengthened supervisory 
cooperation for cross-border virtual 
asset activities. 

“Our objective is clear, to develop 
a virtual asset ecosystem that 
is credible, well-regulated, 
innovation-driven and trusted,” Mr. 
Thompson said. 

He concluded by assuring 
participants that Ghana is taking 
deliberate and responsible steps 

to ensure that virtual asset innovation develops 
within a framework of trust, integrity and resilience, 
while supporting the long-term growth of the 
country’s capital market. 

WRITTEN BY: James Kilifin
Communications and External Affairs Unit.

DISCLAIMER: The views expressed in this Newsletter are the 
authors’ and do not necessarily represent the views of the 
Securities and Exchange Commission, its members or staff.
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CHAPTER

03

I
OSCO held a worldwide campaign to 
raise awareness about relationship 
investment scams and the 
devastating effect they could have 
on an investor’s financial future, in 

conjunction with Valentine’s Day (February 11th 
to 14th), with strong engagement from IOSCO 
members.  IOSCO launched the 2026 Pre-

Valentine’s Day Campaign to combat relationship 
investment scams, often called “pig butchering” or 
romance scams.

The campaign indicated that the scams were called 
various names, including romance scams, crypto 
investment scams, financial grooming scams, and 
“pig butchering” scams. They involved a “long con” 
where fraudsters target people through wrong-

INTERNATIONAL 
UPDATES

INTERNATIONAL ORGANISATION OF SECURITIES 
COMMISSIONS (IOSCO) HELD RELATIONSHIP INVESTMENT SCAMS 

CAMPAIGN 
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number texts, dating apps, and social media over 
time to build trust through friendship, romance, or 
an offer to help them achieve their financial goals.
One of the objectives of the campaign was 
to educate the public on spotting fraudulent 
“long cons” where criminals build trust on social 
media and dating apps to steal funds, urging 
vigilance against too-good-to-be-true investment 
opportunities.

Some key Aspects of the Campaign & Initiatives 
included the following:

a. Targeted Scams: The campaign focuses 
on how scammers use fake romantic or 
friendly relationships to lure victims into 
fraudulent crypto and financial investments.

b. I-SCAN Portal: Launched in March 2025 
as part of the Roadmap for Retail Investor 
Online Safety, this centralized hub allows 
investors to check if firms are flagged as 
scams by regulators worldwide.

c.	Protection Measures: Investors are 
advised to avoid responding to unexpected 
messages, protect personal data, and 
independently verify firms via their local 
regulator.

d.	Global Collaboration: The campaign 
engaged regulators and online platforms to 
identify and take down unauthorized entities 
and prevent online harm. 

Some Warning Signs to Watch For includes the 
following:

a.	“Pig Butchering”: A phrase used to describe 
criminals who “groom” victims, building a 
fake relationship before convincing them to 
invest in fraudulent platforms.

b.	Unsolicited Contact: Being approached 
on social media or messaging apps by 
individuals offering, or talking about, new 
investment opportunities.

c.	High-Risk Promises: Offers of high, 
guaranteed returns with little to no risk, often 
involving crypto-assets.

d.	Urgency: Pressure to invest quickly or to 
send money to “recover” previous losses. 

The campaign Recommended the following 
Actions:

a. Report & Block: Block scammers on social 
media and report them to local authorities.

b. Use the IOSCO Investor Alerts Portal: 
Search for known scams.

c. Check Local Regulators: Always verify the 
legitimacy of a company with your country’s 
securities regulator.

d. Talk About It: Discuss potential scams 
with family and friends to reduce the stigma 
of being targeted

WRITTEN BY: Dorothy Yeboah-Asiamah
Board Secretary and Deputy Chief Manager International 
Relations

DISCLAIMER: The views expressed in this Newsletter are the 
authors’ and do not necessarily represent the views of the 
Securities and Exchange Commission, its members or staff.
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CHAPTER

04
MARKET 

EDUCATION

PART II 
FROM CAPITAL ARCHITECTURE TO CAPITAL AGENCY: 

THE HUMAN AND INSTITUTIONAL ENGINES OF GHANA’S 
CAPITAL MARKET TRANSFORMATION

he first part of this article examined 
the structure of Ghana’s capital market, 
including the equity and bond markets, asset 
management industry, the venture capital 
and private equity ecosystem, and emerging 

instruments such as green finance, digital securities and 
securitisation. Financial structure may create the framework, 
but economic transformation depends on the forces that 
bring that framework to life. Capital markets, however 
sophisticated their institutional design, are social and 
economic systems animated by human agency, institutional 
credibility, and the confidence that economic actors place in 
the rules, incentives and governance structures that underpin 
market exchange. Financial instruments do not mobilise 
capital independently but rather, capital is activated by 
investors who commit savings, intermediaries who allocate 
resources efficiently, and regulators who cultivate the trust 

INTRODUCTION

T
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upon which market development depends. The 
strength of a capital market lies not merely in 
the breadth of its instruments, but in the quality, 
strategic alignment, and institutional maturity of 
the actors who animate it.

Institutional Investors and the Architecture of 
Long-Term Capital

At the centre of this ecosystem are investors, whose 
savings constitute the fundamental raw material 
of capital formation. In mature financial 
systems, institutional investors, 
including pension funds, sovereign 
wealth funds, insurance 
companies, mutual funds, 
endowments and private 
capital vehicles serve as the 
principal reservoirs of long-
term capital. Their significance 
extends beyond the scale of 
assets under management 
but they shape market liquidity, 
influence corporate governance, 
stabilise investment cycles and 
provide the patient capital required 
for infrastructure, industrial expansion, 
and innovation financing. Ghana is positioned 
to take advantage of this dynamic. With pension 
assets expanding steadily and the domestic asset 
management industry overseeing over GH¢100 
billion in collective savings, Ghana has begun to 
establish an institutional capital base capable 
of supporting structural transformation. The 
challenge is not whether capital exists, but whether 

domestic savings can be systematically redirected 
from short-terms instruments and consumption-
oriented assets toward productive investments 
that generate long-term national returns.

Consider the developmental multiplier embedded 
in institutional capital allocation. Imagine a 
consortium of pension corporate trustees 
allocating GH¢5 billion into a professionally 
managed infrastructure investment platform 

focused on strategic sectors such as renewable 
energy generation in the north, integrated 

logistics corridors connecting 
agricultural production zones 

to ports, and mixed-income 
housing developments 
in rapidly urbanising 
metropolitan centres such as 
Accra, Kumasi, and Takoradi. 
Over a twenty-year horizon, 
contributors earn stable 

inflation-adjusted returns that 
strengthen retirement security, 

while the economy benefits from 
improved energy resilience, reduced 

logistics costs, expanded housing 
supply, and substantial employment 

creation. In such a model, pension capital ceases 
to function merely as a passive store of retirement 
wealth but it becomes an active instrument of 
national development. This is the deeper economic 
meaning of investor participation and not simply 
portfolio allocation, but capital stewardship in 
service of long-term prosperity.
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Retail Participation and the Democratisation of 
Capital Formation

Retail investors are equally important to capital 
market deepening, though their significance lies 
less in individual ticket 
size than in aggregate 
mobilisation and 
democratised wealth 
ownership. Generally, 
broad-based household 
participation in financial 
markets has been 
one of the defining 
features of advanced 
capitalist economies, 
creating both deeper 
liquidity pools and wider 
societal participation 
in economic growth. Ghana’s digital financial 
infrastructure presents a uniquely powerful 
mechanism for extending this model. With 
mobile money transaction volumes exceeding 
GDP and digital financial penetration reaching 
unprecedented levels, the technological rails 
already exist to democratise capital market 

participation. Imagine a regulated digital micro-
investment platform operating under the oversight 
of the SEC, enabling Ghanaians to invest GH¢50 per 
month into diversified portfolios comprising listed 
equities, infrastructure bonds and sustainable 
development funds. At scale, millions of micro-
contributions could aggregate into billions of cedis 
of investable capital. Such participation would 
deepen investment culture, expand financial 
literacy, and create a broader class of citizens with 
a direct stake in Ghana’s productive economy.

The Intermediary Ecosystem: The Operational 
Nervous System of Capital Markets

Capital mobilisation, however, is only one 
side of the equation. Between savers and 
productive enterprise stands an ecosystem of 
capital market intermediaries, such as brokers, 
custodians, trustees, fund managers, investment 
advisers, registrars, rating agencies and market 
infrastructure institutions. These intermediaries 
are not administrative appendages to the market 
but they are its operational nervous system. Their 
economic function extends far beyond transaction 
facilitation. Market intermediaries perform the 
indispensable tasks of price discovery, capital 
structuring, risk allocation, due diligence, market 

liquidity provision 
and governance 
oversight. Without 
c o m p e t e n t 
i n t e r m e d i a r i e s , 
capital allocation 
b e c o m e s 
i n e f f i c i e n t , 
transaction costs 
rise, information 
a s y m m e t r i e s 
deepen, and 
market confidence 

erodes.

Structuring Capital for Productive Transformation

Consider a Ghanaian pharmaceutical manufacturer 
seeking GH¢1 billion to establish a regional 
production hub serving West Africa’s healthcare 
markets. Efficient capital mobilisation at that 

             
       With mobile money transaction 
volumes exceeding GDP and 
digital financial penetration 
reaching unprecedented levels, 
the technological rails already 
exist to democratise capital 
market participation.
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scale requires institutional coordination across the 
intermediary ecosystem. Investment banks and 
advisers structure a blended financing package 
combining corporate bonds and equity issuance. 
Rating agencies evaluate creditworthiness and 
provide independent risk signalling to investors. 
Brokers distribute securities across institutional 
and retail channels. Custodians safeguard investor 
assets. Trustees oversee covenant enforcement and 
fiduciary compliance. 
Registrars maintain 
market integrity in 
ownership records 
and settlement 
systems. Through 
this coordinated 
architecture, capital is 
allocated efficiently, 
financing costs 
decline relative 
to conventional 
bank borrowing, 
and productive 
investment expands. In this sense, intermediaries 
are not passive service providers; they are architects 
of economic intermediation.

Regulatory Credibility and the Confidence 
Architecture of Markets

The efficiency and legitimacy of this ecosystem, 
however, relies on regulatory credibility. No capital 
market deepens sustainably without confidence 

in transparency, fairness, disclosure discipline, 
and credible enforcement. It is here that the role 
of the SEC becomes critical. The SEC’s mandate 
extends well beyond compliance oversight. It 
serves simultaneously as guardian of market 
integrity, protector of investor interests, catalyst 
for financial innovation, and architect of long-term 
market development. Through stronger disclosure 
frameworks, governance enforcement, prudential 

s u p e r v i s i o n , 
m o d e r n i s e d 
licensing regimes, 
and proportionate 
regulatory pathways 
for emerging 
products, including 
digital assets, 
tokenised securities, 
and sustainable 
finance instruments, 
the regulator shapes 
what may be termed 
the confidence 

architecture of capital formation. Where trust is 
strong, participation deepens; where trust weakens, 
capital retreats.

Capital Markets and Economic Sovereignty

The macroeconomic implication of deepening 
investor participation, strengthening intermediaries 
and reinforcing regulatory credibility is economic 
sovereignty. Countries with deep domestic capital 

             
       The SEC’s  mandate  extends  well 
beyond compliance oversight. 
It serves simultaneously as 
guardian of market integrity, 
protector of investor interests, 
catalyst for financial innovation, 
and architect of long-term 
market development.
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markets are structurally less vulnerable to external 
financing volatility, exchange-rate shocks and 
sudden reversals in global liquidity conditions. 
They finance a greater proportion of infrastructure 
domestically, retain national wealth within 
domestic institutions, and build stronger sovereign 
balance sheets over time. For Ghana, 
capital market deepening is therefore 
not merely a sectoral financial 
reform agenda, it is a strategic 
sovereignty project. It is about 
ensuring that Ghanaian 
savings increasingly finance 
Ghanaian infrastructure, 
Ghanaian enterprise, and 
Ghanaian innovation rather 
than being disproportionately 
recycled into short-term 
instruments or external markets.

The Capital Market Master Plan as a 
Transformation Blueprint

Looking ahead, the future of Ghana’s capital market 
will depend on building an inclusive investment 
ecosystem anchored on five strategic pillars: 
expanding institutional investor participation, 
broadening retail access through digital financial 
platforms, strengthening intermediary capacity, 
deepening regulatory innovation, and developing 
diversified investment products aligned with 
national development priorities. This transition is 
not being left to market evolution alone. Through 
the implementation of the Capital Market Master 
Plan (CMMP), the SEC is pursuing a deliberate 
long-horizon strategy to modernise Ghana’s 

capital market architecture, deepen participation, 
strengthen institutional infrastructure, expand 
investor education and catalyse innovation 
in areas such as sustainable finance, SME 
financing platforms, and digital capital market 
solutions. The CMMP is, in effect, a blueprint for 

transforming Ghana’s capital market from 
a relatively shallow financial segment 

into an engine of national capital 
formation.

Conclusion

The central development 
question confronting Ghana 
is no longer whether capital 

exists. Capital exists, both 
domestically and globally, in 

substantial quantity. The more 
profound question is whether 

Ghana can build the institutions, 
mobilise the investor base, and sustain 

the confidence architecture necessary to transform 
available capital into enduring national prosperity. 
The answer will depend not on financial possibility, 
but on institutional execution, strategic foresight, 
and the collective ambition of the actors who 
animate Ghana’s capital market ecosystem.

WRITTEN BY: MacNamara Peter-Brown
Manager, Research, Monitoring and Development Unit, SEC

DISCLAIMER: The views expressed in this Newsletter are the 
authors’ and do not necessarily represent the views of the 
Securities and Exchange Commission, its members or staff.
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CHAPTER

04
ENFORCEMENT 

ACTIONS

1. INFRACTONS AND PENALTIES

COMPANY INFRINGEMENT PENALTY (GH¢)

First Atlantic Asset Management Co. 
Limited

Late notification of resignation of a licensed 
representative.

3,600.00

First Finance Company Ltd Late notification of resignation of a licensed 
representative.

3,600.00

Orialles Capital Ltd Late submission of Q4 2025 Financial 
Statements

700.00

2.   COMPLAINTS 
Complaints received during the first quarter of 2026

PERIOD COMPLAINTS RECEIVED IN THE QUARTER COMPLAINTS RESOLVED IN THE QUARTER

Q2 2025 26 122

Q3 2025 10 55

Q4 2025 15 30

Q1 2026 20 6

The above complaints for the quarter were mainly related to the :
• Failure to meet redemption request
• Missing shares
• Missing dividends
• Failure to effect transfer of shares to new broker
• Failure market operator to respond to client queries
• Missing investment funds
• Inaccessible investment account
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TABLE 3: FUNDS UNDER MANAGEMENT

FUM (GH¢) * END MAR. 2026 END DEC. 2025 CHANGE

Pension 85,689,710,555.10 79,710,143,761.40 7.50%

Other Funds 15,621,816,994.39 15,110,669,883.43 3.38%

CIS 11,608,606,465.01 10,598,184,783.09 9.53%

REIT 788,090,277.00 1,000,084,152.87 -21.20%

Private Funds 848,678,382.42 1,173,968,789.41 -27.71%

Total (GH¢) 114,556,902,673.92 107,593,051,370.20 6.47%

*Held to Maturity Valuation

List of firms licensed during the first quarter 2026:

TABLE 4: APPROVAL OF NEW LICENCES

Market Operator Approval Type

1 Fincap Securities Ltd Issuing House

2 Laurus Africa Securities Ltd Issuing House

3 Investment Securities Practice Ltd Issuing House

4 Trustmark Capital Ltd Issuing House

5 Obotan Ltd Crowdfunding Platform and Intermediary

b. Offers, Approvals and Listings (Primary and Secondary Market)

OFFER, LISTING AND BUSINESS COMBINATION APPLICATION

Applicant Approval Type Approval Date Offer Size (GHS) 

1  Zen Petroleum Holdings Plc Initial Public offer Completed 640 million

CHAPTER

05
FACTS & 
FIGURES 

    A        FUNDS UNDER MANAGEMENT 

    B        OFFERS, APPROVALS & OTHER INFORMATION

c. TABLE 5: APPROVAL OF NOTE TRANCHES
During the Quarter under review, no application was received for the issuance of Note tranches.
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CHAPTER

06
CAPITAL MARKET 

STATISTICS & ANALYSIS

TABLE 6: CAPITAL MARKET OPERATORS AT THE END OF FIRST (1ST) QUARTER 2026

CATEGORY OF LICENSED  OPERATORS END MAR. 2026 END DEC 2025 CHANGE

1 Broker-Dealers 32 32 0

2 Custodians 19 19 0

3 Crowdfunding 5 4 1

4 Exchange Traded Funds 2 2 0

5 Investment Advisers 9 9 0

6 Fund Managers 82 82 0

7 Mutual Funds 53 53 0

8 Note Trustee 7 7 0

9 Primary Dealers 10 12 -2

10 Registrars 4 4 0

11 Securities Depositories 1 1 0

12 Securities Exchange 2 2 0

13 Trustees 8 8 0

14 Issuing House 27 23 4

15 Unit Trusts 33 33 0

16 Private Funds 10 10 0

17 Credit Rating Agency 2 2 0

18 Real Estate Investment Trust 3 3 0

 TOTAL 309 306 3

Source: SEC 

TABLE 7: STOCK MARKET STATISTICS AT A GLANCE

END MAR 2026 END DEC 2025  CHANGE

Number of Listed Companies (Main Market) 31 31 0

Number of Listed Companies (Ghana Alternative 
Market)

5 5 0

Volume of Trades: Cumulative (Equities) 562,580,868 771,571,397 NA

Value of Trades (GH¢): Cumulative Equities 2,787,609,944 3,740,916,007 NA

Market Capitalization (GH¢ million) 243,728 172,043 41.67%

GSE- Composite Index (GSE-CI’ points) 13,060.13 8,770.25 4,289.88

GSE- CI YTD Returns (%) 48.91% 79.40% NA

GSE- Financial Stock Index (GSE-FSI’ points) 7,986.84 4,647.17 3,339.67

Source: SEC & GSE 
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TABLE 8: PERFORMANCE OF EQUITIES ON GHANA STOCK EXCHANGE AT THE END OF MAR 2026

NAME OF COMPANY CODE
CLOSING PRICE (GH¢)                    
End Mar 2026

CLOSING PRICE (GH¢)                    
End Dec 2025

CHANGE (GH¢, GAIN/
LOSS) End Mar 2026

1 Access Bank Ghana PLC ACCESS 46.62 16.2 0

2 Agricultural Development Bank PLC ADB 5.06 5.06 0

3 AngloGold Ashanti Ltd. AGA 37 37 0

4 Aluworks Limited ALW 0.1 0.1 0

5 Asante Gold Corporation ASG 8.89 8.89 0

6 Atlantic Lithium Ltd* ALLGH 6.55 6.12 0.43

7 Benso Palm Plantation PLC BOPP 100 55.82 44.18

8 Cal Bank PLC CAL 0.69 0.64 0.05

9 Clydestone (Ghana) Ltd. CLYD 0.99 0.46 0.53

10 Camelot Ghana Ltd. CMLT 0.14 0.14 0

11 Cocoa Processing Co. Ltd. CPC 0.11 0.05 0.06

12 Dannex Ayrton Starwin Plc. DASPHARMA 0.41 0.38 0.03

13 Ecobank Ghana PLC. EGH 49.5 25 24.5

14 Enterprise Group PLC EGL 11.77 3.48 8.29

15 Ecobank Transnational Inc. ETI 1.49 0.77 0.72

16 Fan Milk PLC. FML 12.98 8 4.98

17 First Atlantic Bank FAB 7.84 7.71 0.13

18 GCB Bank Ltd. GCB 27.06 20.11 6.95

19 Guinness Ghana Breweries PLC GGBL 15.94 6.6 9.34

20 Ghana Oil Company Limited GOIL 7.84 2.96 4.88

21 Mega African Capital Ltd MAC 5.2 5.2 0

22 Scancom PLC MTNGH 5.4 4.2 1.2

23 PBC Ltd* PBC 0.02 0.02 0

24 Republic Bank (Ghana) PLC RBGH 4.71 1.3 3.41

25 Standard Chartered Bank Gh. PLC SCB 71.4 29.22 42.18

26 SIC Insurance Company Ltd. SIC 3.3 1.2 2.1

27 Societe Generale Ghana PLC SOGEGH 6.49 4.49 2

28 Trust Bank Gambia Ltd TBL 1.2 1.2 0

29 Total Petroleum Ghana PLC TOTAL 34.64 40.3 -5.66

30 Tullow Oil Plc TLW 11.92 11.92 0

31 Unilever Ghana PLC UNIL 28.46 19.79 8.67

Ghana Alternative Market (GAX)

32 Samba Foods Limited SAMBA 0.55 0.55 0

33 Meridian Marshalls Holding Company MMH 0.1 0.1 0

34 Hords Ltd HORDS 0.1 0.1 0

35 Intravenous Infusions Limited IIL 0.05 0.05 0

36 Digicut Production & Advertising Ltd DIGICUT 0.09 0.09 0

Others (Depository and Pref shares, ETFs)

37 AngloGold Ashanti Depository Shares AADS 0.42 0.42 0

38 Standard Chartered Bank Pref. Shares SCB PREF 0.9 0.9 0

39 NewGold Exchange Tradeable Funds 
(ETFs)

GLD 546 480 66

Source: SEC & GSE 
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CHAPTER

07
1st QUARTER ‘26

MARKET SUMMARY

    A        EQUITIES MARKET 

FIRST QUARTER 2026 MARKET SUMMARY 

FIGURE 2: EQUITIES MARKET 

he Ghanaian stock market commenced 
2026 on a strong note, extending 
the bullish momentum recorded 
at in 2025 and reinforcing growing 
investor confidence. The first quarter 
was characterized by significant 

capital appreciation, strong gains across key sectors, 
and sustained positive sentiment surrounding 
macroeconomic recovery prospects and corporate 
performance.
	
The GSE Composite Index closed the first quarter of 
2026 at 13,060.13 points, representing a year-to-date 
return of 48.91%. This marks a substantial improvement 
over the corresponding period in 2025, when the 
market recorded a year-to-date return of 27.19%. 
Similarly, the GSE Financial Stocks Index advanced 
sharply to 7,986.84 points, delivering a year-to-date 
return of 71.86% compared with 28.50% in the same 
period of the previous year. The strong performance 
of the financial index underscores renewed investor 
appetite for banking and insurance equities, supported 
by improved earnings expectations and stronger 

INTRODUCTION

T

Source: GSE 

balance sheet positions across the sector.

Market capitalization expanded significantly during the 
quarter, rising by 41.67 percent to GH¢243.73 billion 
from GH¢172.04 billion at the end of December 2025. 
The number of listed counters on both the Main Market 
and the Ghana Alternative Market remained unchanged 
at 34 counters and 5 counters respectively. 

Trading activity during the quarter showed remarkable 
improvement compared with the corresponding period 
in 2025. Total equity volume traded stood at 562.58 
million shares, compared with 61.34 million shares 
during the same period in 2025, representing a year-
on-year increase of 817.13 percent. Similarly, the total 
value of equity trades surged by 489.15 percent year-
on-year to GH¢2.79 billion, compared with GH¢473.16 
million in the first quarter of 2025. The number of 
transactions executed on the market rose significantly 
by 638.66 percent to 212,704 trades, reflecting 
heightened participation from both institutional and 
retail investors. A total of 33 symbols traded during the 
quarter across 59 trading days.



SEC NEWS, 2026

ISSUE 30, Q1 2026 29

TABLE 9: Q1 2026 GAINERS AND LAGGARDS

GAINERS  % GAIN (Q/Q)
GH¢ GAIN

PRICE GH¢ LAGGARDS
% DECLINE 

(Q/Q)

GH¢ DECLINE PRICE 
GH¢	(Q/Q) (Q/Q)

RBGH 262.31% 3.41 4.71 34.64 -14.04% -5.66

EGL 238.22% 8.29 11.77    

ACCESS 187.78% 30.42 46.62    

SIC 175.00% 2.1 3.3    

GOIL 164.86% 4.88 7.84    

SCB 144.35% 42.18 71.4    

GGBL 141.52% 9.34 15.94    

CPC 120.00% 0.06 0.11    

CLYD 115.22% 0.53 0.99    

EGH 98.00% 24.5 49.5    

ETI 93.51% 0.72 1.49    

BOPP 79.15% 44.18 100    

FML 62.25% 4.98 12.98    

SOGEGH 44.54% 2 6.49    

UNIL 43.81% 8.67 28.46    

GCB 34.56% 6.95 27.06    

MTNGH 28.57% 1.2 5.4    

GLD 13.75% 66 546    

DASPHARMA 7.89% 0.03 0.41    

CAL 7.81% 0.05 0.69    

ALLGH 7.03% 0.43 6.55    

FAB 1.69% 0.13 7.84    
Source: SEC 

Equity price performance during the quarter was 
overwhelmingly positive, with 22 listed counters 
recording gains and only one stock registering a decline. 
The market rally was characterized by exceptionally 
strong price appreciation across several equities, 
reflecting heightened investor demand and bullish 
sentiment across the banking, consumer, energy, and 
industrial sectors. A number of stocks posted triple-
digit percentage gains during the quarter, underscoring 
the intensity of the upward momentum witnessed on 
the market.

Republic Bank Ghana emerged as the best-performing 
stock, surging by 262.31 percent quarter-on-quarter 
to close at GH¢4.71. Ecobank Ghana Limited followed 

with an impressive gain of 238.22 percent to GH¢11.77, 
while Access Bank Ghana advanced by 187.78 percent 
to close at GH¢46.62. Other major gainers included 
SIC Insurance Company, which appreciated by 175.00 
percent, GOIL by 164.86 percent, Standard Chartered 
Bank Ghana by 144.35 percent, and Guinness Ghana 
Breweries by 141.52 percent. Significant gains were also 
recorded by Clydestone Ghana, Ecobank Transnational 
Incorporated, Benso Oil Palm Plantation, Fan Milk 
Limited, Société Générale Ghana, Unilever Ghana, and 
GCB Bank, reflecting broad-based strength across the 
market. In addition, MTN Ghana, Gold Fields Ghana, 
DASPHARMA, CAL Bank, and First Atlantic Bank 
posted moderate gains during the quarter, further 
supporting the market’s sustained upward trajectory.

    B        FIXED INCOME / DEBT MARKET 

The primary market recorded a notable decline in 
interest rates during the first quarter of 2026, reflecting 
improving macroeconomic conditions, easing 
inflationary pressures, and increased liquidity within the 
financial system. Yields on all short-term government 
instruments declined significantly over the review 
period, suggesting strong demand for government 
securities amid improving economic fundamentals 
and reduced inflation expectations.

The 91-day Treasury bill rate fell by 628 basis points 
to 4.81% at the end of March 2026, from 11.09% at the 
close of December 2025. Similarly, the 182-day Treasury 
bill rate declined by 590 basis points to 6.62%, while 
the 364-day Treasury bill rate eased by 317 basis points 
to 9.77%. 

Total bids amounting to GH¢175 billion cedis were 
tendered across the treasury maturities with an uptake 
at auction of GH¢110 billion. The uptake to bid ratio 
improved to 0.63x from 0.60x recorded in Q1 2025. 
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Secondary market activity on the fixed income market 
strengthened significantly in the first quarter of 2026, 
sustaining the strong momentum observed in the 
second half of 2025. Total traded volume on the Ghana 
Fixed Income Market (GIFM) rose sharply to GH¢114 
billion during the quarter, representing a 93% year-on-
year increase from GH¢59 billion recorded in Q1 2025. 
The strong growth in turnover reflected improved market 
liquidity and heightened investor participation across the 
fixed income space.

Market trading patterns also evolved during the 
quarter, with investor activity increasingly concentrated 
in the medium- to long-term segment of the yield 
curve, compared to the predominance of short-term 
instruments in previous periods. As a result, Government 
notes and bonds accounted for the largest share of total 
traded volumes at 55%, while Treasury bills represented 
43%. Corporate bonds continued to play a relatively 
small role in secondary market activity, contributing only 
2% of total volumes traded.

The corporate bond market remained broadly stable 
during the first quarter of 2026, with total outstanding 
corporate bonds increasing marginally to GH¢8.38 billion 
in March 2026 from GH¢8.34 billion in December 2025. 
The slight growth was primarily driven by an increase 

FUNDS MANAGEMENT INDUSTRY 

The Ghanaian funds management sector maintained 
strong growth momentum in Q1 2026, supported 
by favorable market conditions, increased investor 
participation, and improved asset valuations across both 
marked-to-market (MTM) and held-to-maturity (HTM) 
portfolios. Total assets under management recorded solid 
quarter-on-quarter and year-on-year growth, reinforcing 
the sector’s resilience and expanding role within the 
financial services industry.

On a marked-to-market (MTM) basis, total assets 
increased to GH¢113.05 billion in Q1 2026 from GH¢104.02 
billion in Q4 2025, representing an 8.7% quarter-on-
quarter expansion. Pension funds remained the dominant 
asset class, rising 9.6% to GH¢84.54 billion and accounting 
for approximately 75% of total MTM assets. The Wealth & 
Others segment also posted strong growth, increasing 
5.6% to GH¢15.34 billion, while Collective Investment 
Schemes (CISs) advanced 12.5% to GH¢11.50 billion, 
reflecting continued retail and institutional participation. 
REITs declined on the back of foreign exchange revaluation 
losses to GH¢788.09 (-21.2% q/q) million from GH¢1.00 

TABLE 10: FIXED INCOME / DEBT MARKET	  

Indicator
End Mar 

2026
End Dec 

2025
Change

91- day T-Bill Rate 4.81% 11.09% -628 bps

182- day T-Bill Rate 6.62% 12.52% -590 bps

364- day T-Bill Rate 9.77% 12.94% - 317bps

Interbank Interest Rate 10.70% 15.66% -496bps

CPI Inflation 3.20% 5.40% -220 bps
Source: GSE & BOG

WRITTEN BY: Afua Mensa-Bonsu
Manager, Research, Monitoring and Development Unit, SEC

DISCLAIMER: The views expressed in this Newsletter are the 
authors’ and do not necessarily represent the views of the 
Securities and Exchange Commission, its members or staff.

 

Issuer
As at Mar 2026 

(GH¢)
As at Dec 2025 

(GH¢)
Izwe Loans Ltd. 75,000,000 75,000,000

Letshego Ghana 316,185,314 316,185,314

Ghana Cocoa Board 7,333,530,464 7,333,530,464

Bayport Financial Services 286,535,000 245,806,000

Quantum Terminal Ltd. 15,000,000 15,000,000

Kasapreko Company Plc 351,181,000 351,181,000

TOTAL 8,377,431,778 8,336,702,778

Source: GFIM

TABLE 11: TOTAL OUTSTANDING CORPORATE SECURITIES ON THE GFIM	

    C         FUNDS MANAGEMENT INDUSTRY 

in Bayport Financial Services bonds, which rose to 
GH¢286.54 million from GH¢245.81 million over the 
review period. Outstanding issuances by Izwe Loans 
Ltd., Letshego Ghana, Ghana Cocoa Board, Quantum 
Terminal Ltd., and Kasapreko Company Plc remained 
unchanged. Ghana Cocoa Board continued to dominate 
the corporate bond segment, accounting for the largest 
share of outstanding corporate debt.

Overall, government securities dominated trading 
activity, accounting for approximately 98% of total 
market turnover. This continued preference for sovereign 
instruments highlights sustained investor confidence in 
government securities, supported by their liquidity and 
attractive risk-adjusted returns amid evolving market 
conditions.

At the close of March 2026, number of debt securities 
outstanding on the GFIM remained at 181 securities albeit 
with a marginal change in the composition of securities 
(December 2025: 181 securities). The outstanding debt 
securities comprised 21 corporate securities (- 1 q/q), 
91 GoG bills (+1 q/q), 57 GoG notes and bonds, and 5 
Eurobonds.

billion in the previous quarter, while Private Funds 
decreased 24.0% to GH¢886.80 million. Compared with 
Q1 2025, total MTM assets surged 45.5%, highlighting the 
industry’s robust year-on-year expansion and sustained 
capital inflows.

Under the held-to-maturity (HTM) classification, total 
assets grew to GH¢114.56 billion in Q1 2026 from GH¢107.59 
billion in Q4 2025, translating into a 6.5% quarter-on-
quarter increase. Pension funds continued to drive overall 
growth, climbing 7.5% to GH¢85.69 billion from GH¢79.71 
billion in Q4 2025. The Wealth & Others category expanded 
modestly by 3.4% to GH¢15.62 billion, while CISs rose 9.6% 
to GH¢11.61 billion, signaling continued investor appetite 
for diversified investment products. In contrast, REITs 
declined 21.2% to GH¢788.09 million, mirroring the MTM 
trend, and Private Funds fell 27.7% to GH¢848.68 million. 
On a year-on-year basis, HTM assets increased by 27.7% 
from GH¢89.93 billion in Q1 2025, demonstrating the 
sector’s continued ability to attract long-term capital and 
maintain investor confidence.
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GLOSSARY OF TERMS
Security The term “security” refers to a fungible, negotiable financial instrument that holds some type of monetary 

value. It represents an ownership position in a publicly-traded corporation via stock; a creditor relationship 
with a governmental body or a corporation represented by owning that entity’s bond; or rights to ownership 
as represented by an option. Also, a security is a financial instrument, typically any financial asset that can 
be traded (Securities are tradeable financial assets).

Capital Market The capital market is the long-term segment of the financial market. It is the mechanism through which 
institutions and governments raise long-term funds through the issue of shares and bonds.

Equities Market The equities market is a market in which shares of companies are issued and traded, either through 
exchanges or over-the-counter markets.

Ghana Fixed 
Income Market
(GFIM)

The GIFM facilitates the secondary trading of all fixed income securities and other securities to be 
determined from time to time. The market has been established by key stakeholders in the financial 
market led by the Bank of Ghana (BoG), Ghana Stock Exchange, (GSE), Central Securities Depository 
Ghana Ltd (CSD), Ghana Association of Bankers, the Ministry of Finance, Financial Market Association 
(ACI Ghana) and Licensed Dealing Members (LDMs) of the Ghana Stock Exchange. The GFIM is based on 
the existing license that the Ghana Stock Exchange (GSE) has to operate a market for securities. The main 
regulator for the market is the Securities and Exchange Commission.

Commodities 
Market

The Commodities Market is the marketplace for buying, selling, and trading raw materials or primary 
products.

Fund 
Management 
Industry

The Fund Management Industry comprises of Fund Managers managing retail and institutional portfolios, 
Pension Funds and Collective Investment Schemes (consisting of Mutual Funds and Unit Trusts), and 
Custodians.

Money Market The component of the economy which provides short-term funds. The money market deals in short-term 
loans, generally for a period of a year or less.

Broker Dealer A broker Dealer carries on the business of dealing in securities such as equities/shares, bonds, short-term 
debt instruments, etc. as principal or as an agent.

Custodian A person who takes responsibility for safeguarding a firm’s or individual’s financial assets and holds the 
assets in safekeeping on behalf of the firm or individual.

Securities 
Depository

A Securities depository is an institution that holds securities. A depository facilitates trading of securities 
by transferring ownership of a security after trade execution.

Fund Manager Manages funds on behalf of a client pursuant to a contract or arrangement with the client.

Investment 
Advisor

An investment advisor is any person or group that makes investment recommendations or conducts 
securities analysis in return for a fee, whether through direct management of clients’ assets or by way of 
written publications.

Issuing House A merchant bank or firm of stockbrokers which buys shares issued by a company and coordinates their 
sale to the public.

Mutual Fund A public company incorporated to operate by pooling money from investors and investing in securities 
on their behalf.

Unit Trust A unit trust is an arrangement where investors’ funds are pooled together and invested in a portfolio of 
securities and other financial assets, with the beneficial interest in the assets of the trust divided into units.

Primary 
Dealer

A body corporate which buys government securities directly from the government with the intention of 
reselling to any other person.

Registrar A registrar is an institution responsible for keeping records (ie. registers) of bondholders and 
shareholders of issuers of securities.

Trustee A body corporate in which the property subject to a trust created may be vested in accordance 
with the terms of the trust deed for the beneficiaries named.
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GLOSSARY OF TERMS

Securities
Exchange

A securities exchange is an organized market on which securities such as shares, and bonds can be bought and sold.

Private Equity
Fund

A private equity fund is a pooled investment vehicle where the adviser pools together the money invested in the fund 
by all the investors and uses that money to make investments on behalf of the fund.

Primary Market The primary market is the market where companies, governments and other entities obtain financing through selling 
of equity-based or debt-based securities. It is where new shares and bonds are sold to the public for the first time [e.g., 
IPO, for new shares]. Securities are purchased from the issuer who receives proceeds of sale to finance its business 
operations.

Secondary
Market

The secondary market is the market where investors buy and sell securities that have already been issued on the 
primary market. The purchase and sale take place on a securities exchange. The proceeds of the sale go to the selling 
investor and not the issuer

Money Market The Money Market is the segment of the market where short-term debt investments of up to one year maturity 
are bought and sold. It involves the purchase and sale of overnight swaps of large amounts between banks and 
also between banks and Central banks. Companies play in the money market by selling CPs to Funds. They can 
also purchase bank CDs as safe place to park money in the short-term. An individual may invest in the money 
market by purchasing a money market mutual fund, treasury bill or open a fixed deposit account with a bank. Money 
market instruments are characterized by safety, liquidity, low risk and low return. Ordinarily not regulated by the SEC. 
However, Fund managers and CIS’ invest in money market instruments as part of their portfolios.

Exchange
Traded Fund

An exchange-traded fund (ETF) is a type of pooled investment security that operates much like a mutual fund. 
Typically, ETFs will track a particular index, sector, commodity, or other assets, but unlike mutual funds, ETFs can 
be purchased or sold on a stock exchange the same way that a regular stock can. An ETF can be structured to track 
anything from the price of an individual commodity to a large and diverse collection of securities. ETFs can even be 
structured to track specific investment strategies.

Equities
(shares)

Indicate part ownership of investors in a firm and also enable investors to participate in the firm’s profit
in the form of dividends.

Ordinary Share Also called common shares are stocks sold on a public exchange. Each share of stock generally gives its owner the 
right to one vote at a company shareholders’ meeting. Unlike in the case of preferred shares, the owner of ordinary 
shares is not guaranteed a dividend.

Preference
Shares/
Preference
Stock

Preference shares, more commonly referred to as preferred stock, are shares of a company’s stock with dividends that 
are paid out to shareholders before common stock dividends are issued. If the company enters bankruptcy, preferred 
stockholders are entitled to be paid from company assets before common stockholders. Most preference shares have 
a fixed dividend, while common stocks generally do not. Preferred stock shareholders also typically do not hold any 
voting rights, but common shareholders usually do.

Debt Securities A Securities depository is an institution that holds securities. A depository facilitates trading of securities A debt 
security is a debt instrument that can be bought or sold between two parties and has basic terms defined, such as 
the notional amount (the amount borrowed), interest rate, and maturity and renewal date.

Government
Bond

A government bond is a debt security issued by a government to support government spending and obligations. 
Government bonds can pay periodic interest payments called coupon payments. Government bonds issued by 
national governments are often considered low-risk investments since the issuing government backs them.

Corporate
Bond

A corporate bond is a type of debt security that is issued by a firm and sold to investors. The company gets the capital 
it needs and in return the investor is paid a pre-established number of interest payments at either a fixed or variable 
interest rate. When the bond expires, or “reaches maturity,” the payments cease and the original investment is returned

Bond A bond is a debt security. Borrowers issue bonds to raise money from investors willing to lend them money for a 
certain amount of time.

Commodities A commodity is a basic good used in commerce that is interchangeable with other goods of the same type 
Commodities are most often used as inputs in the production of other goods or services. A commodity thus usually 
refers to a raw material used to manufacture finished goods.

Market
Capitalization

Market capitalization refers to the total dollar market value of a company’s outstanding shares of stock. The investment 
community uses this figure to determine a company’s size instead of sales or total asset figures. In an acquisition, the 
market cap is used to determine whether a takeover candidate represents a good value or not to the acquirer.
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Traded Value Trade value is total amount of buy and sell trades taken place at a time. It can be majored at any time but mostly 
it is taken into account on a day-to-day basis to track the overall stock market trend or a particular stock trend.

Volume of
Trade

Volume of trade is the total quantity of shares or contracts traded for a specified security. It can be measured on 
any type of security traded during a trading day. Volume of trade or trade volume is measured on stocks, bonds, 
options contracts, futures contracts, and all types of commodities

Listed
Company

A listed company is a public company. It has issued shares of its stock through an exchange, with each share 
representing a sliver of ownership of the company. Those shares can then be bought and sold by investors, rising 
or falling in value according to demand.

Collective
Investment
Scheme (CIS)

A pool of funds for investment that are managed by a professional fund manager on behalf of the investors of the 
fund.

Real Estate
Investment
Trust (REIT)

REIT, or real estate investment trust, is a company that owns or finances income-producing real estate across a 
range of property sectors. Real estate companies have to meet a number of requirements to qualify as a REIT. 
Most REITs trade on major stock exchanges, and offer a number of benefits to investors.

Mutual Fund A mutual fund is a public or external company incorporated solely to hold and manage securities or other financial 
assets. The company accepts funds from investors and uses those funds to buy a portfolio of securities and other 
financial assets and employs professional fund managers to manage the investment. The company issues shares 
which represent pro-rata share of the pool of fund assets to investors.

Market 
liquidity

Market liquidity is a market’s feature whereby an individual or firm can quickly purchase or sell an asset without 
causing a drastic change in the asset’s price. Liquidity involves the trade-off between the price at which an asset 
can be sold, and how quickly it can be sold.

Savings Savings is the portion of an individual’s income that is not spent on current expenditure but rather set aside for 
future use.

Investment Investment is the current commitment of money for a period to derive future payments that will compensate the 
investor for the time the investment is held and the associated risk.

Budgeting A process for tracking, planning and controlling the inflow and outflow of your income. It entails identifying all the 
sources of income and taking into account all current and future expenses, with an aim to meet your financial goals.

Inflation Inflation is a rise in prices, which can be translated as the decline of purchasing power over time. The rate at which 
purchasing power drops can be reflected in the average price increase of a basket of selected goods and services 
over some period of time.

Investment
Risk

Investment risk can be defined as the probability or likelihood of occurrence of losses relative to the expected 
return on any particular investment.
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