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This report was prepared by (alBank to provide background information on the Group. The report is issued for
information purposes only, especially with regards to enabling users understand the inherent potential of the business. It

is therefore not a solicitation to buy or sell the stock.

The information contained herein is subject to change and neither the bank nor its staff is under any obligation to notify

you or make public any announcement with respect to such change.

Users are hereby advised to exercise caution in attempting to rely on this information and carry out further research

before reaching conclusions regarding their investment decisions.
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91,260 89,092 1,414

A GoG** pledges USD 100.0mn to support COVID-19
response;

A GoG USD 17.2mn Coronavirus Alleviation & Revitalization
of Enterprises Support Programme;

A GoG secures new funding to lower cap on Ghana
Stabilization Fund from USD 300.0mn to USD 100.0mn;

A GoG secures USD 550.0mn from World Bank for Covid
Preparedness Support and Response Plan;

A GoG secures IMF Rapid Credit Facility of USD 1.0bn;

A USD 1.7bn Repurchase Agreement ("Repo”) facility from
Bank of Ghana for Coronavirus Relief;

A GoG secures supplementary spending of USD 2.0bn to
support revenue shortfalls/budget deficit from Covid -19
pandemic

* as of 12! April 2021
** GoG : Government of Ghana

Sept 2020 - Economic activity slowed down from recession in Q2 2020 -
Q3 2020 due to COVID-19 restrictions.

Dec 2020 - Businesses return to normal operations after easing of restrictions
and reopening borders. Composite Index of Economic Activity (CIEA) improves
to 11.9% in Nov. 2020 from 1.9% contraction in March 2020.

Jan 2021 - 67,782 confirmed COVID-19 cases :
symptoms not requiring hospitalization.

majority of cases with mild

154

Feb 2021 - Reintroduction of restrictions on public gatherings; beaches & pubs
closed after spike in COVID infections/ deaths after Christmas festivities.

AMPC rate cut by 15% 10 14.5%. AGDP growth - 2020 Budget estimate
declines from 6.8% to 0.9%;

AMPC Rate maintained at 14.5% at 22nd March 2021 A Non-oil GDP growth - 2020 Budget
meeting due to risks of inflation and rising oil prices; estimate down from 6.7% to 1.6% ;

A Inflation contained at 10.4.% largely
within target bands of 8.0% +/- 2.0%

A Bank Primary Reserve cut 2.0% to 8.0%
A Bank Capital Cons. Buffer cut from 3.0% to 15%
A"OLEM" Loan Provisioning cut from 10.0% to 5.0%

A Central Bank suspends bank dividend payments for
FY 2019 and FY2020.

A CalBank and other banks with adequate liquidity
approved by BOG to pay FY 2019 and FY 2020
dividend.
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A Fiscal deficit - 2020 Budget estimate
revised to 11.7% vs original target of
L.7%

/ 4 CalBank



Tenor/Maturity Amount Yield
2025 Zero-coupon S 525 Mn 6.309%
2029 $1.0 Bn 7.750%,
2034 $1.0 Bn 8.625%
2042 S 500 Mn 8.875%

2021 Eurobond - High level of investor interest,: over S6 billion in bids received.

However, Government weighed costs and accepted $3.025bn.

Showcases Ghana's strong global credit profile supported by sustainable economic fundamentals.
2020 Eurobond was also highly successful issuance, 7x oversubscribed.

To To To Do

ANew 5% financial sector clean-up levy.

ANew 30% income tax rebate for hotels, restaurants, businesses in education, entertainment and travel/tours.
ASuspension of instalment income tax stamp and vehicle income tax payments from April to December 2021.
AExtension of Income tax exemption on capital gains from sale of securities on Ghana Stock Exchange beyond 2021.
ANew 1% COVID-19 Health Levy.

ANew 10 pesewas Sanitation and Pollution Levy and 20 pesewas Energy Sector Recovery Levy (Delta Fund).
ATaxation of Digital Economy.
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COVID-19 Vaccine Rollout in Ghana

Ghana is the first country to receive coronavirus

vaccines through WHO Covax vaccine-sharing initiative. A Astra Zeneca & Sputnik V
600,000 doses were initially delivered on Feb. 23, _ o
>021 A Mass immunization: March-Oct 2021

A # of Persons Vaccinated - 703,752
approx. 4% of adult population

Persons Aged Over 60

Frontline Security
Personnel

Frontline Members Of
Legislature, Executive
& Judiciary
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COVID-19 | Impacts on Ghanaian Financial Sector
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