
- The GoG raised a total of GHS 1,141.36 million in last week’s auction from 
the issuance of a 5 year bond as well as the weekly issued 91 day and 182 
day bills. Total amount raised for the 91 day and 182 day bills came in GHS 
71.17 million lower than the targeted amount of GHS 754 million for said 
securities although all bids tendered were accepted across tenors. The 91 
day and 182 day bills raised GHS 592.76 million and GHS 90.07 million, 
accounting for 52% and 8% of the total amount raised respectively. The 5 
year bond raised a sum of GHS 458.53 million, representing 40% of the 
total amount raised in the auction. The GoG is expected to raise GHS 715 
million in the next primary auction, from the issuances of 91 day, 182 day 
and 364 day bills.

- Yields remained relatively stable for the 182 day bill which closed the 
auction unchanged at 15.18%.  The 91 day bill however, closed the auction 
1 bp lower at 14.75%. The newly issued 5 year bond was issued at a rate of 
21.70% (upper band of the IPG) higher than when it was last issued in July 
2019.

- The Central Bank (CB) cut its benchmark interest rate by 150 basis points 
on Wednesday, March 18th to combat the economic impact of the virus. A 
reduction in banks’ reserve requirements was announced shortly after by 
the CB. The limit was lowered to 8% from 10% and the bank also halved 
the conservation buffer to 1.5% from 3%, which effectively cut the 
capital-adequacy ratio to 11.5% from 13%. 

Nigeria: It was a flurry of activity in the Nigerian Treasury Bills (NTB) market 
as demand from local banks pushed rates on OMO maturities downward 
especially at the long end of the curve. February & March maturities on the 
NTB market traded down to 15.25% levels (almost 100bps lower than the 
previous close), as local players contemplate lack of OMO supply by the CBN 
and looked to reinvest in maturities expected later in the week. Yields dipped 
by an average of 10bps across the benchmark OMO curve. At the Primary 
Market Auction, the Debt Management Office (DMO) sold a total N47.57bn, 
cutting its rates by 19bps, 38bps and 70bps across the 91, 182 and 364 day 
tenors respectively. Read more: https://www.proshareng.com

South Africa: South Africa’s inflation is reported to be at its highest level in 
15 months, fuelled by a 14% increase in gasoline prices in February compared 
to the same month last year. According to the South African Bureau of Statis-
tics, consumer prices rose by 4.6% year-on-year, up from 4.5% in January. It 
is however unlikely that this increase will deter the central bank from cutting 
the benchmark interest rate on Thursday, March 26th. Inflation is expected to 
moderate going forward on account of the sharp drop in oil prices. This could 
lead the central bank to revise its price growth forecast for the year downward 
from the current 4.7%. It is also likely that the monetary policy committee will 
reduce its forecasts for the expansion of an economy that has sunk into a 
second recession in two years, even before the coronavirus intensified. The 
annual core inflation, which excludes the prices of food, non-alcoholic bever-
ages, fuel and electricity, accelerated to 3.8% from 3.7%. Read more: 
https://www.africanews.com

- A total value of GHS 1,466.51 million was traded on the secondary market 
last week, down GHS 393.73 million from the GHS 1,860.24 million traded 
on the market in the previous week. Much of this decrease was seen at the 
mid-point of the curve. Trades in the 2 year note, 3 year and 6 year bonds 
decreased by some GHS 9.40 million, GHS 445.99 million and GHS 121.56 
million respectively. At the long end of the curve, trades in the 7 year and 
10 year bonds increased by GHS 63.44 million and GHS 18.32 million in that 
order while the 20 year bond decreased by GHS 1.45 million. The shorter 
dated 91 day and 182 day bills also increased in trades by GHS 2.94 million 
and GHS 2.04 million respectively. The 364 day bill however, was seen to 
have declined by some GHS 4 million.  

- Yields were seen largely higher in the belly to the long end of the curve as 
the secondary market remained largely offered in the said regions. The July 
2024 and January 2025 recorded gains of about 90 bps to 22.42% and 81 
bps to 22.21% respectively. The April 2025 strengthened by 60 bps to close 
the trading week at 21.94%, whilst the July 2034 cleared at 20.73% reflect-
ing a 37 bps increase in yields. The June 2029 and August 2039 also dealt 
239 bps and 140 bps lower at 19.84% and 20.17% respectively. At the short 
end of the curve, yields remained same with the June 2020, September 
2020 and March 2023 closing the week at 14.70%, 15.26% and 17.18% 
respectively

- The secondary market generally closed the week largely offered, on the 
back of global risk-off with few bids seen in the short-end of the sovereign 
bonds yield curve. Up ahead, yields are expected to remain elevated as 
coronavirus runs its full course and offshore investors continue to offload 
long positions in cedi.
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Treasury Bill & Bond Yield Curve

*Benchmark security.
91 day –June ’20
182 day – September ’20
364 day – March ‘21
2yr – February ‘22 
3yr –January ’23
5yr – July ‘24 
6yr – January ’25 
7yr – April ‘25 
10yr – June ‘29 
15yr – July ‘34. 
20 yr- August ‘39

91 day 20/03/2020 592.76 592.76 14.76 14.75 0.01

182 day 20/03/2020 90.07 90.07 15.18 15.18 0.00

5 year 20/03/2020 458.53 458.53 19.50 21.70 2.20

Source:  Bank of Ghana
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91 day bill 96.74 14.70

182 day bill 92.91 15.26

364 day bill 85.44 17.18

2 year note* 101.87 18.94

3 year note* 149.50 21.51

5 year bond* 92.07 22.42

6 year bond* 125.95 22.21

7 year bond* 83.11 21.94

10 year bond * 99.72 19.84

15 year bond* 96.56 20.73

20 year bond * 99.11 20.17

Indicator Current Previous

Inflation Rate 7.80% 7.90%

GDP (Q2-19) 5.70% 6.70%

Monetary Policy 16.00% 17.00%

Reference Rate 16.18% 16.13%

91 -Day 14.73% 14.75%

182-Day 15.17% 15.17%

1 Year Note 17.71% 17.81%

Economic Indicators
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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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