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Bora Research - Weekly Market Review (13-Oct-23)

WEEKLY MARKET HEADLINES

KEY ECONOMIC INDICATORS

* Annual inflation rate eased for the second consecutive
month to a one-year low of 38.1% in September 2023;
The index fell from August's 40.1%. Headline inflation
however remains well above the central bank's target
band of 8t2%. Price growth softened for both food
(49.4% vs 51.9% in August) and non-food products (29.3%
vs 30.9%), thanks to a more stable cedi. (ss)

IMF projects significant reduction in Ghana’s fiscal
deficit to GDP in 2023 and the next five years; The IMF;s
October 2023 Fiscal Monitor, estimates the fiscal deficit-
to-GDP ratio at 4.6% for 2023 as against 11.2% in 2022.
Before then in 2020 and 2021, the fiscal deficit to GDP
was pegged at 17.4% and 12.0% respectively. Similarly,
the primary balance is expected to fall to 0.5% of GDP,
from a deficit of 3.7% in 2022. However, in the next five
years, the primary balance will record a surplus. (imF)

IMF hopes Ghana will reach debt deal in six to eight
weeks; Ghana aims to restructure US$20bn out of total
external debt that was about USS$30bn at the end of
2022. This will be done by cutting around USS$10.5bn
from external debt interest payments over the next three
years to successfully implement the USS$3bn loan deal
from the IMF. (Reuters)

FIXED INCOME MARKET

* The treasury bills edged up further at this week’s
auction.

Government of Ghana Treasury Bill Rates (%)

Instrument 13 Oct 23 06 Oct 23 WoW YTD

91-Day 29.48 29.19 A 0.99% W -17.32%
182-Day 31.43 31.22 A 0.67% W -12.58%
364-Day 33.21 33.02 A 0.60% W -7.52%

Bora Purchase Rates for Clients

Instruments Min. Yield (%) Max. Yield (%)
0-91 days 28.80 29.00
92 - 182 days 30.50 31.22
Upto 1 Year 33.01 33.02

EQUITIES MARKET
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Inflation-Sept. GSE-FSI
38.1% 1,953.13
MoM A1.9% YTD Y 4.9%

TREASURY YIELD CURVE

* The shape of the yield curve on the new bonds, have
began to normalise with shorter dated bonds having
relatively lower yields.
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COMMODITIES

* Qil prices surged this week after the U.S. tightened its
sanctions programme against Russian crude exports,
raising supply concerns in an already tight market.
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* The stock market inched up marginally by A 0.17% at the

end of the week under review;

* Trading values and volumes were however lower compared

to the previous week’s levels;

* ACCESS (A 9.68%; GH¢3.40) led the price gainers this week

whiles RBGH (Y 7.41%; GH¢0.50) led the laggards.

UPCOMING EVENTS

EH Presentation of 2024 Budget | November 2023

B2 MPC Press Release | 27t" November, 2023

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

WoW A 3.6% WoW 4 63%  WoW 4 3.9%
YTD 4 3.9% YTD 4 4.1% YID 423.1%
CURRENCIES
$/¢ £/¢ €/¢
11.7807 14.3440 12.3969
WoW A 0.8% WoW A 0.2% WoW A 0.3%
YTD 4 15.1% YTD A21.6% YTD A18.7%

Source: Bloomberg, xe.com

QUOTE OF THE WEEK

“Appreciate the journey while you're building wealth. Get
rich quick schemes are for greedy and insecure.” - David
Angway

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
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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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