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Bora Research - Weekly Market Review (27-Jan-23)

WEEKLY MARKET HEADLINES

KEY ECONOMIC INDICATORS

* Domestic Debt Exchange Programme (DDE) further
amended ahead of 315t January deadline; The Ministry of
Finance (MoF) and the Ghana Association of Banks (GAB)
have agreed on payment of a 5% coupon for 2023 and a
single coupon rate for each of the twelve (12) new bonds
resulting in an effective coupon rate of 9%. (MoF)

Ministry of Finance (MoF) reaches agreement with
various parties on DDE; The MoF has extended the
improved terms offered to GAB to the Ghana Insurers
Association and Ghana Securities Industry Association.
They further committed to extend any improved terms
agreed with individual bondholders, in future, to
Collective Investment Schemes (CIS). (MoF)

Individual Bondholders Forum (IBF) reiterates exclusion
of members from DDE, propose how the Government of
Ghana can save GH¢83billion; The IBF, representing
individual bondholders, holds firm on demands for
exemption from or a revision to the terms and conditions
of the DDE. It has further proposed measures for the
GoG to make savings of GH¢83 billion. (MyJoyOnline)

FIXED INCOME MARKET

* Treasury bills oversubscribed by 155.2% at the end of
this week’s auction.

Government of Ghana Treasury Bill Rates (%)

Instrument 27 Jan 23 20Jan 23 WoW YTD

91-Day 35.71 35.63 4 0.23% 4 0.99%
182-Day 35.75 35.81 W-0.14% W -0.62%
364-Day 35.81 35.56 & 0.72% W -0.22%

Bora Purchase Rates for Clients
Instruments
Under 182 Days

Min. Yield (%)

Max. Yield (%)

32.00 36.88

EQUITIES MARKET

* The stock market declined by v0.20% at the end of the
trading week;

* Trading values were however higher compared to the
previous week’s levels;

* BOPP ( 410.00%; GH¢8.80) was the only price gainer whiles
FML ( ¥10.00%; GH¢2.70) was the biggest price laggard.

UPCOMING EVENTS

E5 Deadline for participation in GoG Domestic Debt Exchange

Programme| 315t Jan. 2023
Bl MPC Press Conference | 30t Jan. 2023

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

* Domestic bond trading activities remains inactive since
the announcement of the Debt Exchange Programme,
posing a challenge for investors seeking to exit their
positions.
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COMMODITIES

* Qil prices rose at the end of the week under review,
buoyed by better than expected U.S. economic growth,
strong middle distillate refining margins and hopes of a
rapid recovery in Chinese demand.

87.85 Uss/B 2,030.00 GBP/T

1,921.21 UsS$/TOZ

WoWYV 0.2% WoWA 2.1% WoW A 2.4%
YTD A 5.3% YTDA 2.3% YD V 18.3%
CURRENCIES
$/¢ £/¢ €/¢
12.2885 15.2756 13.3995
YTDV 20.1% YTD¥29.4% YTDV 28.2%

Source: Bloomberg, xe.com

QUOTE OF THE WEEK

“The way to make money is to buy when blood is running
in the streets." — John D. Rockefeller

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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https://www.myjoyonline.com/individual-bondholders-forum-proposes-how-to-save-%c2%a283bn-in-government-expenditure/

