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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.

KEY ECONOMIC INDICATORS

TREASURY YIELD CURVE

QUOTE OF THE WEEK

“Diversification is the only free lunch in investing." —
Harry Markowitz.

Yields on the secondary market have began to experience
marginal declines this week, following twelve (12) weeks of
sharp spikes in the rates. The long end of the curve
dropped marginally to yields between 30.0% to 30.3% as
compared to last week’s 30.8%.

• Brent crude oil prices tumbled to a six-week low on
concern that rising interest rates could push the world
economy into recession.
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• The 182-day bill realized a marginal drop in yield at this
week’s auction, the first weekly decline since the
second week of January 2022.

106.89 US$/B
WoW       4.25%
YTD       35.34%

1,721.00 GBP/T
WoW 1.35%
YTD 1.18%

1,742.51 US$/TOZ
WoW 3.79%
YTD 4.73%

• Government of Ghana (GoG) to issue inflation-linked
bond based on market conditions; GoG’s issuance
calendar has revealed Government’s intention to issue an
inflation-linked bond. If successful, this bond will offer
investors protection against inflation. (MoF)

• Local pension funds decrease activity on equities market;
Pension funds contributed to 3% of equity trades in the
first half of the year compared to 7% for the same period in
2021. Additionally, foreign investors contributed 62% of
equity market trades as at June 2022 compared to 68% for
the same period in 2021. (GSE)

• SIC delivers 300% year-to-date returns to investors; The
General Insurance Company’s recent resurgence has seen
its share price hitting a four-year high of GH¢ 0.32 at the
end of the trading week. This stock has realized a one-year
return of 357%. (GSE)

Launch of BORA Unit Trusts
(September 2022)

• The stock market closed the week on a negative note with
the GSE Composite Index decreasing by 0.44%;

• Trading values and volumes were also lower compared to
the previous week’s levels;

• SIC ( 3.23%; GH¢0.32) was the only price gainer whereas
ETI ( 5.88%; GH¢0.16) was the biggest laggard.
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Government of Ghana Treasury Bill Rates

Instrument 08 Jul 22 01 Jul 22 WoW YTD

91-Day 25.89 25.88 0.04% 106.73%

182-Day 26.55 26.57 -0.09% 100.94%

364-Day 27.49 - - 65.17%

Bora Purchase Rates for Clients

Instruments Min. Yield (%) Max. Yield (%)

Under 182 Days 25.50 27.00

Up to 1 Year - -

1-3 Years 27.50 27.50

Over 3 Years 27.20 27.20

https://mofep.gov.gh/sites/default/files/issuance-calendar/Issuance-Calendar-jul-sep-2022.pdf
https://gse.com.gh/daily-shares-and-etfs-trades/

