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GLOBAL FX MARKET UPDATE (WEEKLY CHANGES %)

USD: The dollar fell against the euro and the pound in choppy trading on WKkly WKkly Wkly
Friday (02/10/2020) as risk sentiment improved on renewed hopes for REGION | USS (%A) £ (%A) € (%A)
another stimulus package that could help ease the economic pain of the

coronavirus induced recession. Overall, the dollar posted its worst USA 1.0000| 0.00 1.2932| -1.76 11730| -0.82
quarter since September 2017, with a fall of about 3.5% as expectations

for a swift recovery from the COVID-19 economic crash made investors Europe 0.8525| 0.83 11029 -0.06 1.0000| 0.00
exit safe havens and buy into riskier currencies. The dollar edged lower

by 1.76% and 0.82% against the pound and the euro respectively. We

therefore expect the dollar to rebound as hopes for U.S. fiscal stimulus UK 07733 173 10000} 0.00 09959 073
cheered investors and spurred them to seek higher-yielding but riskier Sources: GCB Bank, Central bank websites

currencies.

GBP:lThe st:rllmg‘crjoss orr: I(Ejndayb(ozlfr(])/zozho), after Germafm Chancel:ck)r AFRICAN FX MARKET UPDATE (WEEKLY CHANGES %)
Angela Merkel said she had no breakthrough to announce from EU talks Wkly WKly WKy

with Britain but remained optimistic that a deal on their post-Brexit trade COUNTRY uss (©%A) £ (%A) € (%A)
relationship was still possible before year-end. Both British Prime
Minister Boris Johnson and the European Union have set a mid-October
goal for reaching a trade agreement, but the EU’s chief Brexit negotiator Nigeria 379.5000| 0.00| 491.1110 -1.60| 4451920 -0.84
Michel Barnier suggested talks would continue up until the end of the
month. The pound inched up by 1.79% and 0.79% against the dollar and
the euro respectively. We expect the pound to remain steady as Britain BCEAO* 559.5000|  0.45| 722.2500 -0.52| 655.9600| 0.00
and the EU draw closer to the end of the last scheduled round of trade

Ghana 5.7029| -0.02 7.3776 -1.85 6.6832 -0.87

Kenya 108.4850 -0.01| 139.3070 -0.66| 127.4100 -0.72

talks before the bloc’s leaders assess progress on Oct. 15-16, 2020. T 168501 e 21,5762 023 19.5580] 0.48
EUR: The euro fell on Friday (02/10/2020) against the pound but was up

against the dollar. The single currency was up against the dollar after

President Trump announced he contracted coronavirus. The euro Cedi Performance Vs USD,EUR & GBP-Jan-2019 to date

appreciated by 0.83% against the dollar whereas it depreciated by 2

0.06% against the pound. The main outlook for the coming week will be
risk-related sentiment, centered on a US stimulus bill and a post-Brexit
trade deal. We therefore expect the euro to remain under pressure in the .

coming week as European Central Bank President Christine Lagarde e~ T e
speaks out against the Euro within the week.

-UsD  -GBP EUR

GHANA: GHS: 5.70 USD1; GHS: 7.38 GBP1; GHS: 6.68 EUR1

- In the just ended week, the Ghana cedi declined further against the
dollar, the pound and the euro. The cedi dipped by 0.02% against the
dollar while it also decreased by 1.85% and 0.87% against the pound Treasury Bil Rate-jan-2019 to date
and the euro respectively.

- The cedi ended lower against all tracked currencies, as less hopes for
possible fiscal stimulus cheered investors and spurred them to seek
higher-yielding but riskier currencies.

- The local unit mitigated its loss on Friday (02/10/2020) as investors
remained optimistic after the Central Bank’s maintained policy rate of
14.50%.

- Meanwhile, worries abounded that the economic recovery is stalling
as many stimulus programs have expired, curbing consumer spending
and weighing on the cedi’s performance.

- FX auction and regulation by the Central Bank was not enough to
cushion the cedi from falling.

- In the week ahead, we expect the cedi to remain under pressure as
investors worry about a slowing economic recovery, rising coronavirus
infections, uncertainty about stimulus and the upcoming elections.

SOUTH AFRICA: ZAR: 16.86 USD1; ZAR: 21.58 GBP1; ZAR: 19.56: EUR1
- In the week under review, the rand declined against the pound but
improved against the dollar and the euro to end the week.

The rand rose by 1.04%% and 0.48% against the dollar and the euro
respectively. Against the pound, it dropped by 0.23%.

- The rand was up, extending gains into a second week, as a survey of
the country’s private sector activity showed a softer decline in Septem-
ber on easing lockdown restrictions.

- The South African rand also edged up as Government bonds also
firmed, with the yield on the benchmark instrument due in 2030 down
3.5 basis points at 9.41%.

- We therefore expect the rand to remain stable in the coming week
with the South African rand firming more than 1% as signs of progress Page 1

in new U.S. fiscal stimulus measures dulled the dollar’s appeal.
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Disclaimer

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.
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