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The RBA has hiked rates by 
125bps since the beginning of 
2023 to 4.35%. We expect the 

RBA to deliver one final rate hike 
due to higher property price 

then proceed to cut rates by the 
H2’24.
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Average Yield for African Eurobonds
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Egypt included in analysis.
Budget balance for 2024 fiscal year except for South Africa, Kenya and Egypt (2023/2024). Red indicate deficit while green indicates 
surplus.
 

32.8 0 ₦9.2tn (4.5%) Cut 10.7ppts -49.9%

5.1 0 GH¢50.1bn (8.2%)
Cut

24.7ppts -16.6%

14.5 0 AKZ 17.0bn (0.0%) Hold 7.8ppts -39.7%

61.7 1.5 (2.4%) RAND 283.7bn (4.2%) Cut 5.9ppts -8.1%

13.9 2.0 (14.8%) KHS 718 bn (5.4%) Cut 14.6ppts -21.5%

2.8 1.0 (35.7%) -\MW30.8 bn (6.1%) Cut 21.7ppts -30.0%

35.2 4.1 (11.6%) EGY 824.4 bn (10.5%) Cut 22..4ppts -20.0%
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Mid-point lending rate is simple average of maximum and prime lending rates 
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How to Invest  In Developed 

Fixed Income

o Special product offerings

o Direct Investment in the US and 

UK treasuries… minimum sizes 

of US$200,000 and £200,000 

respectively.

o Afrinvest Discretionary Portfolio 

(Dollar)… Minimum investment 

is US$100,000

Sovereign Coupon (%) Maturity Rating Current Price Yield (%)
Modified 
Duration

Expected 
Yield Drop

Expected 
Return

Total return Weighting (%)

United State of America 1.875 2/15/2051 A/A2/AA 61.00 4.42 18.40 250 46.0 % 49.1% 40 .0 0

United Kingdom 0.625 10/22/2050 A/A2/AA 40.50 4.45 20.30 250 50 .8% 52.3% 60 .0 0

Portfolio Return 50.32%
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