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NEWS HEADLINES

KEY MACROECONOMIC INDICATORS

* Government forecasts narrower economic growth, from
5.8% to 3.7%; According to the Finance Minister, this
revision has become necessary as the deferment of the
passage of proposed revenue measures undermined the
credibility of the Budget, leading to heightened investor
concerns, credit rating downgrades and closed access to
the international capital markets. (MoF)

Interest Payments dominates Government expenditure in
the first half of 2022; Per the Mid-year budget review, the
Government spent GH¢ 20.4bn as interest on loans at the
end of June 2022, representing 4.5% of Gross Domestic
Product (GDP) and 54.2% of Revenue. This was higher than
the targeted amount of GH¢ 19.1bn. (MoF)

Ghana’s reserves down by 20.8% at the end of the first
half of 2022; The Bank of Ghana’s (BoG) Banking sector
report revealed that the country’s reserves has been on a
decline since the beginning of the year. The reserves
declined from US$9.67bn at the end of December 2021 to
US$7.68bn as at the end of June 2022. (BoG)

FIXED INCOME MARKET

* Short-term instruments edged higher in July, maintaining
their upward trend observed in recent months, as
subscription rates increased significantly;

* Additionally, the 3-Year Bond issued during the month
settled at 29.85%.

GoG Securities Auction Results with %subscription

2,500.00

2,000.00

1,500.00

1,000.00

01-Jul-22 08-Jul-22 15-Jul-22 22-Jul-22 29-Jul-22
HTarget M Bids Tendered ® Bids Accepted

Government of Ghana Treasury Bill Rates
Instrument 29 Jul 22 24 Jun 22 MoM YTD
91-Day 26.71 25.64 & 420% @ 4113.28%
182-Day 28.26 26.40 47.02%  AM113.87%
364-Day - 27.43 - . 64.79%
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Bora Purchase Rates for Clients

Instruments Min. Yield (%) Max. Yield (%)
Under 182 Days 27.00 28.00
Upto 1lYear 27.50 30.00
1-3 Years 27.20 31.50
Over 3 Years 27.03 31.00

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

* Inflation climbed to 29.8% in June from 27.6% in May 2022;
Transportation (rising by 41.6%) largely contributed to the
jump in inflation for June. The month-on-month inflation
however declined to 3.0%, compared to 4.1% between
May and June this year;

* The Monetary Policy Committee maintained the MPR at
19.0% in order to observe the impact of the recent 5.5%
increase in policy rate since November 2021.
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Inflation—June MPR Ref. rate
29.8% 19.0% 23.7%
MoMA 3.0% YTDA50.8% MoMA13.8%

GH¢/USS Exchange rate vs. Inflation
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TREASURY YIELD CURVE

* Yields on the secondary market were about 1% higher
than the previous month on the short to medium end of
the curve. Maturities from 2028 rather realized marginal
declines of about 0.8% as compared to the previous
month.

Trend of Yield Curve
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Disclaimer: Bora Capital Advisors is a Registered Investment Adviser and Pension Fund Manager, and is a member of the Ghana Securities Industry Association. The information contained in the market review and outlook section of this report reflects the views and opinions of Bora
Capital Advisors Ltd, and is provided for information purposes only. Although the information provided in the market review and outlook section is, to the best of our knowledge and belief correct, Bora Capital Advisors Ltd, its directors, employees and related parties accept no liability
or responsibility for any loss, damage, claim or expense suffered or incurred by any party as a result of reliance on the information provided and opinions expressed in this report, except as required by law. The portfolio performance data represented in this report represents past
performance and does not guarantee future performance or results. Please also note that past performance is not necessarily an indication of future returns. Investing involves risk, including possible delays in repayment and loss of income and capital invested. No person, including

Bora Capital Advisors Ltd, guarantees any particular rate of return on, the performance of, or the repayment of investments in client portfolio.


https://mofep.gov.gh/sites/default/files/news/2022-Mid-Year-Fiscal-Policy-Review_v5.pdf
https://mofep.gov.gh/sites/default/files/news/2022-Mid-Year-Fiscal-Policy-Review_v5.pdf
https://www.bog.gov.gh/wp-content/uploads/2022/07/Summary-of-Economic-and-Financial-Data-July-2022_1.pdf
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EQUITIES MARKET OUR TAKE — “BORA’S UNIT TRUSTS”

*The Securities and  Exchange
Commission (SEC) per its guideline of
July 16, 2021, directed Fund
Managers to invest clients' funds
below GH¢100,000 in a Collective
Investment Scheme (CIS);

* The stock market continued its bearish run, with the GSE
Composite Index closing the month down by v1.05%. The
GSE Financial index also trimmed Y3.37% in July;

* Trading values and volumes were however high as
compared to the previous month.

Bora has received approval from the SEC to launch two

Index
(2) Unit Trusts.
GSE-CI 2518.85 MoMVY1.05% YTDV9.70%
BORA FIXED INCOME UNIT TRUST
2103.58 MoMVY3.37% YTDV 2.24%
UG N 64383.34 MoMvO0.71% YTDv0.17% The Trust: An open-ended Unit Trust that will primarily

invest in a diversified portfolio of Fixed Income

Top Gainers

Securities.

TBL GH¢ 0.48 MoM A9.1% YTDA 41.2% L )
Objective: To preserve and enhance unit holders’

SIC GH¢0.32 MoMA3.2% YTDA300.0% wealth to meet medium to long term financial goals,

P RN oM A 16% ——— while creating liquidity to meet short term needs.

o o 0 A%
0 Preliminary/Exit Charges: The Trust imposes no front
load upon subscription of units or back load upon exit.

PR oMY 10.2% S — Taxation: Exempted from tax.

: .99 A14.39
R oMy 5:9% YTDA14.3% @ BORA BALANCED FUND UNIT TRUST

GH¢0.10 MoMVY9.1% YTDV 9.1%
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The Trust: An open-ended Unit Trust that will primarily
COMMODITIES MARKET invest in a diversified portfolio of Fixed Income and

Equity Securities.
* Fears about global economic recession failed to impact oil —

prices during the month with brent crude ending July down Objective: To grow unitholders’ wealth to meet medium

by 5%. This was the second consecutive monthly decline to long term financial goals. Under normal market
since November 2021. conditions, 55% of the Trust’s net assets shall be
invested in fixed income securities and the residual 40%
52-week Low HCurrent Price 52-week High . .
S in equities.

v 64.60 139.13 L. . .
= Preliminary/Exit Charges: The Trust imposes no front
/.'/.3?/ 1,681.25 2,070.13 load upon subscription of units. An exit load of 3% shall
be charged on funds redeemed within the first year of
¥ % 1,498.00 1,919.00 investment and 2% on redemption during the second

year of investment. There shall be no charge after the
UPCOMING EVENTS

Launch of BORA Unit Trusts
(September 2022)

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

Disclaimer: Bora Capital Advisors is a Registered Investment Adviser and Pension Fund Manager, and is a member of the Ghana Securities Industry Association. The information contained in the market review and outlook section of this report reflects the views and opinions of Bora
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third year.

Taxation: Exempted from tax.
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