\ / No.3 Dano Court, D29 Boundary Road, East Legon, Accra, GD-231-1920
P.0. Box CT 10524, Cantonments, Accra, Ghana

Bora Email: research@boradvisors.com
CAPITAL ADVISORS Tel: 0507712343 / 0245382300
Website: www.boradvisors.com

Bora Research - Weekly Market Review (17-Feb-23)

WEEKLY MARKET HEADLINES KEY ECONOMIC INDICATORS

* Ministry of Finance (MoF) describes Domestic Debt 2,
Exchange Program as a success; Approximately 84.91% of JUILIIIT arm
holders eligible to participate in the Invitation to Inflation-Dec. GSE-C GSE-FI
Exchange tendered in the Exchange. The MOF stated that 53.6% 2,414.43 1,983.51
this result is a significant achievement for the MoMA1.7% YTDV 1.2% /\ YTDV 3.4%

Government to implement fully, the economic strategies
in the post-COVID-19 Programme for Economic Growth

(PC-PEG) in the current economic crisis. (MoF) TREASURY YIELD CURVE

* Inflation eases slightly to 53.6% in January; Inflation * Volume trades on the secondary market trended
declined marginally from a more than two-decade high of downwards, failing to maintain last week’s high trading
54.1% in December, helped by a strengthening cedi. On a volumes.
monthly basis, inflation rose by 1.7%, the least in over a .
year, following a 3.8% surge in the prior month. (Gss) Yield Curve

* Fitch downgrades Ghana’s creditworthiness to /
‘Restricted Default’ from lcl; The ratings on local- 67.5 67.5 67.5 67.5 67.5 67.5 67.5 67.5 675

currency bonds issued domestically have also been 62.5
downgraded to Default (D) from ‘C’. According to.F|tch, 575 ¢ 75 575 575 575 575 575 575 575
the downgrade of Ghana’s local-currency-denominated
debt follows the completion of a domestic debt exchange 435 43.5 435 435 435 435 435
offer by the country. (CitiBusiness) 39 8/41‘5_41‘5/
FIXED INCOME MARKET 23s  24s 255 26s 27s 28s 29s 32s 34s 39s
* Treasury bills oversubscribed by 161.5% at the end of Nov-22 Dec-22 —— Feb-23
this week’s auction.
COMMODITIES

Government of Ghana Treasury Bill Rates (%)

O 2 W° YT * Oil prices were on track for weekly losses as strong U.S.

2;-2D;y izz z:;i :'2'22; : %‘(Z;; economic data heightened concerns that the Federal

364_Day ' 35.62 —= v _0'81; Reserve would further tighten monetary policy to tackle

— : - e inflation, a move that could hit fuel demand..

Bora Purchase Rates for Clients cep ] S

Instruments Min. Yield (%) Max. Yield (%) s \ _l-':. %

Under 182 Days 30.81 36.00 1,825.76 US$/TOZ 82.66 US$/B  2,090.00 GBP/T
WoWV 2.2% WoWV 3.6% WoW V 13.8%

EQUITIES MARKET YTD A 0.1% YTIDV 3.8% YTD V 15.9%

* The stock market gained A 1.00% on the back of three CURRENCIES

price gainers and two price laggards;

* Trading values and volumes were however lower compared $ /¢ £/¢ €/¢
to the previous week’s levels; 12.4918 15.2194 13.5344

* TOTAL (410.65%; GH¢4.57) was the highest price gainer YTDV 22.1% YTDV28.9% YTDV 29.5%
whiles GGBL (v 9.68%; GH¢1.68) was the biggest price
Iagga rd. Source: Bloomberg, xe.com

UPCOMING EVENTS QUOTE OF THE WEEK

B Settlement for GoG Domestic Debt Exchange “The most dangerous financial crisis is the one you don’t

Programme| 21%t Feb. 2023 see coming." — Martin Feldstein

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

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