
 
 
 

 

REJOINDER 

 

Re: Strategic African Securities (SAS) made GHS40–GHS100 million 

as transaction advisory fees from Government of Ghana bond issuances  
 
Our attention has been drawn to an editorial by Mr. Paul Adom-Otchere on the Thursday, 

August 18, 2022, edition of Metro TV’s Good Evening Ghana Programme, in which he 

said, among other misrepresentations, that SAS made “GHS40–GHS100 million” in 

advisory fees on various Government of Ghana Bond Issuances since 2014. 

 

We wish to state categorically that, the above statement is false, misleading and was 
made with malicious intent. 
 

The incontrovertible facts are as follows: 
 

1. SAS acted as a co-manager of Government of Ghana Eurobond issuances in 
2014 and 2015, and as sub co-manager of the 2019 and 2020 Eurobond 
issuances. 

 
2. SAS was also appointed, through a competitive bidding process, as Joint Book 

Runner (JBR) of the Adinkra Domestic Bond Issuance Programme from late 2015 
to late 2017. 

 
3. With regards to the Adinkra Domestic Bond Programme, the mandate of the JBRs 

expired at the end of 2017. There was an invitation for new tenders thereafter, and 
SAS submitted a bid but was not selected. 

 
4. In respect of the multi-year Eurobond Programme instituted in late 2019, the 

foreign advisors, on behalf of Government of Ghana, sent an email to SAS in March 
2021, with a letter for us to sign to withdraw from the programme. Please find 
attached the email and the said letter. 

 

5. We wish to state that the total fees earned by SAS from these mandates did NOT 
amount to, but was actually far less than GHS40million, and thus, cannot be 
presented as falling between “GHS40million to GHS100 million”, as stated by Mr. 
Paul Adom-Otchere on the Good Evening Ghana Programme. 

 

We find the disingenuous attempt by Mr. Paul Adom-Otchere to draw SAS and its 
founder, Togbe Afede XIV, into the current debate about the apparent and patent 
conflict of interest in the selection of firms to act as Bond Market Specialists very 
distasteful. 
 

Management 
Strategic African Securities Ltd 

 

Dated August 23, 2022 



From: Clarke, James 

Sent: 17 March 2021 10:01 
 
To: 'ben.ahiaglo@sasghana.com' <ben.ahiaglo@sasghana.com>; 'alec.mensah@sasghana.com' 
<alec.mensah@sasghana.com>  
Cc: Matty, Stuart Butler, Melissa < > 

Subject: Confidential - Ghana GMTN Programme - Termination as Dealer 

 

Dear Ben and Alec, 

 

Apologies for being the bearer of bad news but the Republic of Ghana intends to update its GMTN 
Programme imminently and to terminate the dealers under the Programme that were not selected 
in the most recent tender process (including Strategic African Securities) as we understand the 
government is unable to have such parties involved in the update process if they were not selected 
in the tender process. Normally this would be dealt by way of the relevant dealer agreeing to resign 
and the Issuer countersigning to waive the 30 day notice period but given the way the termination 
provision is drafted in clause 11 of the attached programme agreement (which requires notice from 
a resigning dealer to be given to all parties (not just the Issuer) whereas notice from the Issuer needs 
only go to the relevant dealer (albeit copied to the other parties)) it will be more efficient to 
structure this as a termination letter from the Issuer. 

 

We have accordingly drafted the attached termination letter and would like to check that you are 
fine with this before the Issuer sends you a signed letter later this week. Would you also be able to 
confirm that you will be able to arrange for the letter to be countersigned this week? 

 

Please keep the information about the imminent update of Ghana’s programme strictly confidential. 
 

Many thanks and kind regards, 
James 

 
James Clarke | Associate  
T +44 20 7532 2759 M +44 7834 158507 E  
White & Case LLP  | 5 Old Broad Street  | London EC2N 1DW 

mailto:ben.ahiaglo@sasghana.com
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tel:+442075322759
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  DEALER TERMINATION LETTER 

   ____ March 2021 

To: Strategic African Securities Limited 

 World Trade Centre, 14
th

 Floor 

 Independence Avenue 

 Accra 

 Ghana 

Copy to: The other Arrangers and Dealers party to the Programme Agreement referenced 

 below and Citibank, N.A., London Branch as Fiscal Agent  
 

Dear Sir/Ma’am, 
 

RE: Global Medium Term Note Programme (the “Programme”) of the Republic of 

Ghana 
 

Pursuant to Clause 11 of the Programme Agreement relating to the Programme of the Republic 

of Ghana dated 18 March 2019 (the “Programme Agreement”), we hereby give you notice of 
termination as Dealer under the Programme Agreement and that your appointments as such are 

hereby terminated. 
 

We acknowledge that, pursuant to Clause 11 of the Dealer Agreement, you are entitled to not 

less than 30 days’ written notice before such termination shall be effective and, accordingly, 
we respectfully request that you waive this requirement of such notice period so that the 

termination of your appointment as Dealer under the Programme Agreement shall be effective 
immediately as of the date of this letter. 
 

Please indicate your waiver of the notice otherwise required for, and your acknowledgement 
of, the termination of your appointments as Dealer by counter-signing this letter below and 
returning it to us as soon as possible. 
 

We thank you for your collaboration with us under the Programme. 
 

Yours faithfully, 
 

The Republic of Ghana 
 

 

By: _____________________ 

Name: 

Title: 
 
 

 

ACCEPTED AND ACKNOWLEDGED by: 
 

 

Strategic African Securities Limited 
 

 

By: _____________________ 

Name: 

Title: 


