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Market Performance STATISTICS

Economic Indicators

The best performer YTD within the African Sovereign Eurobonds space is Local Currency Yields

Zambia (14.5%), while the worst performing country is Senegal (-13.2%) GDP .
C/A (% of Fiscal
(Refer to Chart 1). 1-Yr 2-Yr 10-Yr Growth CPI GDP)  Deficit
In African Local currency bonds, Ghana was the best performing country Rate
(78.3%) while Mauritius (3.4%) performed the poorest (Refer to Chart 2). Egypt 25.44% 24.12% 22.77% 22.77%  -0.39% 24.00% 9.80% 16.80%  -5.30% -7.10%
Returns are in USD terms. . Africa 6.98% 7.71%  9.73%  10.97%  -0.19% 7.25% 010%  2.80%  -0.60% -5.00%
Nigeria 20.80% 17.92% 18.00% 16.13%  -0.30% 27.50%  10.00%  22.97% -0.50% -6.10%
Ghana 18.10% 18.89% 18.58%  18.59%  -3.12% 28.00% 1.40% 13.70%  1.40%  -4.80%
Weekly Commentary Kenya 9.72%  10.43% 13.21% 13.52%  -0.17% 9.75% 0.80% 3.80%  -1.30% -4.90%
African local currency bond markets delivered a strong performance last Namibia 7.87% 8.03% 10.87% 12.01% -0.09% 6.75% -3.19% 3.50%  -15.30% -3.90%
week, driven by falling yields, steady currencies, and improving sentiment.  Botswana 6.62%  6.86%  9.31%  10.92%  -0.01% 1.90% -0.10% 1.90%  -7.30%  -9.00%
Ghana and Nigeria led the rally, while most other countries posted positive,  zambia 13.83% 15.43% 19.19% 20.01%  0.01% 14.50% 0.00% 14.10%  -1.00% -3.50%
though more modest, returns. Mauritius 4.92%  5.18%  5.62%  6.09% 0.00% 4.50% 0.90% 420%  -4.20% -5.70%
Morocco 217%  2.21%  2.76%  337%  -0.01% 2.25% 1.10% 0.40%  -2.80%  -3.90%

Yields declined in nearly all markets, with Ghana recording the most

significant move; a drop of 312bps on the 10-year bond to 18.58%. This RETURNS

followed the release of June inflation data, which came in at 13.7%, the Africa Sovereign Eurobonds African Local Currency Bond Returns
lowest since December 2021. The lower than expected reading strengthened
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Nigeria also performed strongly. The average bond yield fell by 30bps, with 30%
the 10-year at 18.00%, supported by strong secondary market demand, 5% I I I I 2%
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Looking ahead, the outlook for African local currency asset class remains 5%
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time, the interest rate environment has become more supportive. With = S 3
investor demand holding up and local market liquidity improving, African
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local currency debt is well-positioned as we enter the second half of the
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Chart 1: African Eurobonds YTD Performance Chart 2: African Local Currency bonds and FX YTD Performance
Source: Bloomberg, MCBIM as at 07 July 2025 Source: Bloomberg, MCBIM as at 07 July 2025
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Chart of the week

Ghana's Real Rate Is the Highest in 20 Years
Widening gap increases likelihood of interest-rate cut
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Sources: Bank of Ghana, Ghana Statistical Service Bloomberg

YTD: Year to date
MTD: Month to date
LCY: Local Currency

GDP: Gross Domestic Product
CPI: Consumer Price Index
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