
- In last week’s treasury bill auction, the GoG raised a sum of GHS 981.87 
million from the issuance of the 91-day, 182-day, and 364-day bills after all 
bids tendered were accepted for the 182-day (GHS 173.13 million) and 
364-day (GHS 116.68 million) bills alone. For the 91-day bill, GHS 692.06 
million was accepted out of the GHS 692.36 million tendered amount. In 
the next auction, the GoG aims to raise a sum of GHS 907 million from the 
issuance of the 91-day and 182-day bills.

- Yields were seen moving up rapidly. The 91-day, 182-day, and 364-day bills 
inched up by 45 bps to 16.78%, 110 bps to 17.42%, and 82 bps to 19.67% 
respectively.
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Nigeria: The average yield of the Nigerian Federal Government (FGN) 
bonds fell by 1.61 percentage points in the first quarter of 2022 as redemp-
tions swelled liquidity. During the first two weeks of the second quarter, 
bond yields have inched up due to unfavorable liquidity conditions and the 
market’s implications of a revised FGN budget and headline inflation for 
March at 15.92% year-on-year from the 15.70% that was recorded in Febru-
ary. Read more at: Proshareng  

- Trading activity on the secondary bourse declined by GHS 68.02 million to 
stand at GHS 3,404.33 million as GHS liquidity remained elusive.

- Market interest was majorly seen at the front to the belly of the curve, and 
was mostly net offered. At the front and middle of the curve, the April 2025 
and June 2028 maturities traded 24 bps and 171 bps lower at 20.64% and 
18.09% respectively. Similarly, at the long end of the curve, the August 
2039 paper fell by 17 bps settling at 20.37%.

- Activity on the secondary market is expected to pick up as portfolio 
managers look to balance their books ahead of month-end.

1

Date Issued | 25th April, 2022

Primary Debt Market

Secondary Debt Market

REVIEW: Other Treasury Markets

WEEKLY FIXED INCOME
REPORT

Primary Market

Secondary Market

Secondary Market Trade

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
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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.  

©2022 GCB Bank PLC 
All rights reserved.
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