
- Last week’s GoG primary auction raised a sum of GHS 735.58 million in 91 
day and 182 day bills only. After accepting all bids tendered, government 
was unable to meet its target of GHS 1,178.00 million for the auction, 
despite the recent turnaround in the auctioning of treasury bills. The 91 
day bill accounted for about 82% of bids raised, whilst the 182 day bill 
accounted for the remaining 18%.  In its next auction, the government 
seeks to raise a total of GHS 1,305.00 million in 91 day, 182 day and 364 day 
treasury bills. 

- Yields on the 91 day bill declined by 3 bps from 12.62% to 12.59%. The 182 
day bill however remained unchanged with yields at 13.38%.  On a 
year-to-date basis, the 91 day bill has lost 10.66% in yields whilst the 182 
day bill has lost 5.26%.

- The auction results came a few days after credit ratings agency, Fitch, 
reviewed the country’s economic outlook from stable to negative, albeit 
maintaining its rating at “B”. This could be a contributing factor to the 
slump in treasury sales.  

Egypt: Egypt is currently  targeting Swiss investment, especially in the areas 
of  healthcare, education, transportation and renewable energy. This Swiss 
investment is intended to localize international expertise in Egypt to achieve 
the country’s sustainable development goals set in its Vision 2030. Switzer-
land is an important investor, ranking 15th among the countries investing in 
Egypt, with the total value of the capital 433 Swiss companies have invested 
in the Egyptian market standing at $2.179 billion across a wide range of 
sectors, in addition to the establishment of many Swiss companies in Egypt, 
including Novartis, Nestlé, Holcim and ABB. 
Read more:  https://cutt.ly/omn5ahA

- Last week, the secondary bourse was rather quiet. A total of GHS 4,992.65 
million exchanged hands, down GHS 897.91 million from the GHS 5,890.56 
million turnover of the previous week. Much of this decline in value traded 
was seen at the long end of the curve, with activity seen at the front to belly 
of the curve. 10 year bonds in circulation witnessed a decline in turnover of 
about GHS 707.47 million. 15 year bonds also saw turnover drop by GHS 
370.10 million and 20 year bonds declined by GHS 496.89 million. 

- For benchmark securities, the market saw offers still outweigh bids. 
February 2023 and May 2026 maturities changed hands 15 bps and 11 bps 
higher at 16.76% and 18.09% respectively. The July 2034 and August 2039 
maturities also dealt at 20.38% and 19.46%, reflecting yield increments of 
2.02% and 0.30% respectively. Decent volumes of the March 2024 howev-
er traded in the session at 16.46%.

- In the news, this month, the GoG is scheduled to hold 2 bond auctions. 
The government is looking to raise GHS 3.6 billion in 3 year and 6 year 
tenors. The market thus awaits an announcement form the Bond Market 
Specialists (BMS) later this week.  
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Treasury Bill & Bond Yield Curve

*Benchmark security.

2yr – Feb‘23
3yr - Mar’24
5yr – Mar’26
6yr – Jun ’27 
7yr – Nov’27
10yr – June ‘29 
15yr – July ‘34. 
20 yr- August ‘39

91 day 02/07/2021 603.40 603.40 12.62 12.59     (0.03)

182 day 02/07/2021 132.18 132.18 13.38 13.38 0.00

Source:  Bank of Ghana
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91 day bill 97.10 12.54%

182 day bill 93.87 12.95%

364 day bill 86.98 15.90%

2 year note* 101.12 16.76%

3 year note* 102.56 16.46%

5 year bond* 101.79 18.20%

6 year bond* 102.99 18.36%

7 year bond* 100.51 17.96%

10 year bond * 104.83 18.60%

15 year bond* 98.38 20.38%

20 year bond * 102.64 19.46%

Source: Central Securities Depositary
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This document has been prepared by the Research Department of GCB Bank Limited solely for information purposes and does not constitute any legally binding obligations on GCB. Any views 
expressed are those of the Research Department. Any views and commentary in this communication (the views) are short term views of the GCB Research Department from which it originates 
(the authors) and are  not a personal recommendation and do not take into account whether any product or transaction is suitable for any particular investor.

Whilst the information provided in this document has been prepared by GCB Research Department based upon or by reference to sources, materials that GCB believes to be reliably accurate, 
GCB does not guarantee its completeness or accuracy. The message is for information purposes only as of the date hereof and are subject to change. It is not a recommendation, advice, offer 
or solicitation to buy or sell a product or service. We do not accept any liability for losses (direct or consequential) which may arise from making use of this document or its contents or reliance 
on the information contained herein. 

All opinions and estimates are given as of the date hereof and are subject to change. GCB is not obliged to inform readers of any such change to such opinions or estimates. This document do 
not purport to contain all the information that you may desire. In all cases, interested parties should conduct their own investigations and analysis of the transaction described in the document 
and of the data set forth in the document. In particular it is recommended for interested parties to check that the information provided is in line with their own circumstances with regard to 
any legal, regulatory, tax or other specialist or technical advice or services, if necessary with the help of a professional advisor.

This document is confidential and may not be reproduced or distributed in whole or in part without the prior written permission of GCB.  

©2019 GCB Bank Limited. 
All rights reserved.
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