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WEEKLY MARKET HEADLINES

KEY ECONOMIC INDICATORS

* 80% of GSE banks trading at their lowest share price
over the past one (1) year; The Financial Stock Index of
the local bourse (GSE-FSI) continues its bearish trend as
most banks continue to lose value on the stock exchange.
The GSE-FSI closed trading at 1,758.28 points translating
into a year-to-date return of -14.3%. (BoraResearch)

Treasury Bill rates remain elevated with high levels of
subscription; Following the drastic dip in vyields on
primary market in March, the yields on the short term
instruments have continued to remain elevated albeit at
a slower pace. |Investors have tendered bills
approximately 30% higher than the central bank's target
over the past one (1) month. (BoraResearch)

Ghana agrees to end monetary financing — Bank of
Ghana Governor; The BoG has signed a memorandum of
understanding (MoU) with the Government to halt
monetary financing. The MoU is a requirement of the
pending loan package agreed with the IMF and will enter
into force once the IMF greenlights the pending loan for
Ghana. (CentralBanking)

FIXED INCOME MARKET

* The short-term bills edged up further, subscribed at
140.01% at the end of this week’s auction.

Government of Ghana Treasury Bill Rates (%)

Instrument 05 May 23 28 Apr 23 WoW YTD

91-Day 20.26 19.95 4 1.56%  W-43.19%
182-Day 22.83 22.71 A 0.52%  W-36.49%
364-Day 27.36 - - W-23.82%

Bora Purchase Rates for Clients

Instruments Min. Yield (%) Max. Yield (%)
Under 182 Days 20.00 29.00
Upto 1Year 22.75 22.75

EQUITIES MARKET

* The stock market declined by v2.58% at the end of this
week’s trading session;

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

* MTNGH ( Y 4.76%; GH¢1.20) was the only laggard with no
price gainers at the end of the week under review.

UPCOMING EVENTS
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TREASURY YIELD CURVE

* The yields on both the old bonds and the new bonds
have remained stable over the past week. Trading in the
new bonds realised slightly higher volumes compared to
the previous week, particularly in bonds maturing in
2028.

Yield Curve
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COMMODITIES

* Brent crude oil prices headed for a weekly loss. This is
after the US Fed raised interest rates by a quarter of a
percentage point, pressuring oil prices as traders worried
that slower economic growth could hit energy demand.
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2,039.00 USS$/TOZ 73.61 USS/B 2,190.00 GBP/T
WoW A 2.5% WoWVY 7.5% WoW V 20.98%
YTD A 11.8% YTD V 14.3% YTD V 11.9%

CURRENCIES
$/¢ £/¢ €/¢
11.7812 14.8935 13.0021
YTDV 15.1% YTDV26.2% YTDV 24.4%

Source: Bloomberg, xe.com

QUOTE OF THE WEEK

B MPC Press Conference | 22" May 2023
B Conclusion of IMF negotiations | May 2023

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

“Risks and returns are related! If you manage risks well,
returns will surprise you. If you chase returns, risks will
shock you." — PV Subramanyam

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.centralbanking.com/central-banks/governance/7958627/bogs-addison-ghana-agrees-to-end-monetary-financing

