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WEEKLY MARKET HEADLINES

KEY ECONOMIC INDICATORS

* Ghana's 2025 Budget Announces Key Tax Cuts to Boost
Economic Growth; The government has abolished several
taxes, including the E-Levy, betting tax, emission levy, VAT
on motor vehicle insurance, and withholding tax on
unprocessed gold. These measures aim to enhance
disposable income, support businesses, and drive
economic recovery.(Gac)

Ghana Sets GH¢269.1bn Spending Plan for 2025; Ghana
projects GH¢223.8 billion in revenue (17.2% of GDP) for
2025, up from GH¢186.5 billion in 2024, driven by non-oil
revenue measures. Expenditure is set at GH¢269.1 billion
(20.7% of GDP), down from GH¢279.2 billion (26.0% of

GDP), reflecting efforts to streamline spending.
GhanaNewsAgency

* Ghana’s Economy Grows 5.7% in 2024, Driven by
Industry and Services; Ghana’s economy reached $76.37
billion (GH¢1.17 trillion) in 2024, with the services sector
leading at GH¢515.85 billion. The economy grew by 5.7%,
up from 3.1% in 2023, driven by a 7.1% expansion in
industry. Construction and mining recorded the highest
growth rates at 9.6% and 9.4%, respectively. (MyJoyOnline)

FIXED INCOME MARKET

* Treasury bill yields experienced further decline at the
end of this week’s auction with the 91, 182 and 364-day
bills declining by 10.47%, 10.75% and 5.09% respectively.

Government of Ghana Treasury Bill Rates (%)

Instrument 14 Mar 25 07 Mar 25 WoW YTD

91-Day 15.86 17.72 W -10.47% W -43.73%
182-Day 16.93 18.97 W -10.75% W -41.46%
364-Day 18.97 19.98 W -5.09% W -37.10%

Bora Purchase Rates for Clients

N
an
GSE-FSI
2,980.16
YTD 425.2%

GSE-CI

6,109.28
YTDA 24.9%

TREASURY YIELD CURVE

* Over the past week, the yields on the new bonds
increased by 0.50% across the curve. Thus, rates stood at
an average of 23.0%.
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COMMODITIES

* Oil prices settled higher this week, as investors weighed
the diminishing prospects of a quick end to the Ukraine
war that could bring back more Russian energy supplies
to Western markets.

o=

o 4
he

2,985.03 USs$/T0Z 70.40 USS/B 8,429.06 GBP/T

Instruments Min. Yield (%) Max. Yield (%) WoWA 2.54% WoW A 006%  WoW A 1.92%
0-91 days 17.07 28.00 YTD A13.73% YTD v 7.28% YTD v24.15%
92 -182 dayS 18.97 26.00 Source: Reuters, Business Insider
EQUITIES MARKET CURRENCIES

* The stock market increased by A 1.18% at the end of this week’s
trading session; $/¢ £/¢ €/¢

* Trading volumes and values were lower compared to the 15.4993 20.0372 16.8546
previous week’s IeVelS; WoW A 0.16% WoW A 0.22% WoW A 0.29%

YTD A 5.56% YTD A9.04% YTD A10.83%

* TOTAL (A 32.97%; GH¢21.90) led the price gainers whereas
MTNGH (v 1.25%; GH¢3.16) led the laggards.

UPCOMING EVENTS

Source: Bloomberg, xe.com

QUOTE OF THE WEEK

% MPC Press Release | 31st March 2025

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

“The biggest investing errors come not from factors that
are informational or analytical, but from those that are
psychological.”- Howard Marks

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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