
- Last week a total of GHS 1,856.29 million was raised via the issuance of 
91day, 182day and 364day treasury bills. The total amount raised exceeded 
governments target by some GHS 837.29 million. This comes as a relief to 
government following the high undersubscription of the previous week. 
This oversubscription can be attributed mainly to the 364day bill which 
accounted for majority of bids, raising GHS 844.29 million. This was 
followed closely by the 91day bill which raised GHS 827.86 million and the 
182day bill which garnered GHS 184.14 million. In its next auction, govern-
ment seeks to raise a sum of GHS 630.00 million in 91day and 182 day bills. 

- Yields remained fairly stable, with the exception of the 364day bill which 
saw yields rise by 8 bps from 16.32% to 16.40%. The 91 day and 182day bill 
however closed flat at 12.56% and 13.36% respectively. On a year-to-date 
basis, the 91day bill has lost 10.84% in yields, whilst the 182day bill has 
declined by 5.36%. The 364day bill also records a year-to-date decline of 
3.52%. 

- The market awaits the auction of a 2 year bond this week as announced 
by the Bond Market Specialists (BMS). According to the issuer’s Q3 calen-
dar, it will be seeking to raise GHS1.8bn in this issuance. 

Kenya: Acorn Holdings Limited, a real estate investment company in Kenya 
has closed the final tranche of its Medium-Term Green Note Programme 
under which the first Green Bond was launched. The green bond was 
launched in October 2019 for Sh5 billion, becoming the first of its kind in 
Kenya. In the process, the first tranche of the issue raised Sh4.262 billion 
against a minimum target of Sh2 billion. In May 2021, Acorn sought and was 
granted approval by the Capital Markets Authority to upsize the MTN 
programme from Sh5 billion to Sh5.7 billion. The additional financing will go 
towards the development of 2 additional PBSA (Purpose built student 
accommodation) properties providing 2,654 beds bringing the total 
numbers of developments funded under the MTN programme to 8 projects 
providing 7,349 beds. Read more: https://cutt.ly/5QpOs4B

- Activity on the secondary market continued to decline. A total of GHS 
2,689.84 million exchanged hands on the secondary bourse. This was GHS 
1,347.45 million lower than was traded in the preceding week. With the 
exception of the 20 year bond which saw turnover increase by GHS 76.91 
million, all other bonds saw turnover decline. 

- For benchmark securities, activity was seen mainly around the front to 
belly of the curve. February 2021 and March 2024 were quoted 297 bps and 
47 bps lower at 17.12% and 17.56% respectively. Similarly, the May 2026 and 
January 2027 closed the session at 18.67% and 18.83%, reflecting yield 
losses of 37 bps and 103 bps respectively. The freshly issued July 2031 matu-
rity also witnessed a decline in yields, dropping from 19.75% to 19.68%. 

- In the news, the Bank of Ghana maintained the policy rate at a nine year 
low to boost bank lending and help the economy recover. The rate was held 
at 13.50%. This decision was also supported by the slowdown in inflation to 
a record low in May, below the 8% midpoint 
of the central bank’s target. This is expected to keep rates fairly stable in 
the coming weeks.
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*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 23/07/2021 827.86 827.86 12.56 12.56 0.00

182 day 23/07/2021 184.14 184.14 13.36 13.36 0.00

364 day 23/07/2021 844.30 844.29 16.32 16.40 0.08

Source:  Bank of Ghana
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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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