
 

 
Global pension funds pull back on FX 
hedges as dollar woes ease 
A solid US dollar rally in 2026, driven by a 
hawkish Fed, has found support as global 
pension funds reverse hedges put on following 
last year’s "Liberation Day" market unrest. 
Rising inflation readings and the appointment 
of Kevin Warsh as Fed chair have driven up US 
real, or inflation-adjusted, interest rates in 
recent months. (www.reuters.com 13/07/26) 
 
Tariff refunds push US June budget deficit 
to $120bn 
Growing refunds from President Donald 
Trump's tariffs, after they were ruled illegal, 
pushed the June federal budget deficit to 
$120bn, the US Treasury Department said on 
Monday, a sharp reversal from the $27bn 
surplus in June 2025 that the administration 
touted as evidence of tariff success. The 
Treasury reported gross customs duty 
collections of $23.6bn but refunds of $49.2bn. 
(www.reuters.com 13/07/26) 
 
Top Federal Reserve official warns ‘hot’ 
inflation could trigger rate rise 
A top Fed official has warned that the US 
central bank will need to consider raising 
interest rates soon if underlying inflation comes 
in “hot” this week. In hawkish remarks, 
governor Christopher Waller said “concerning” 
increase in core inflation could warrant action 
by the rate-setting Federal Open Market 
Committee. (www.ft.com 13/07/26) 
 
China's H1 foreign trade expands 16.9% 
China's foreign trade in yuan-denominated 
terms grew 16.9% year on year in the first half 
of 2026 (H1), data from the General 
Administration of Customs (GAC) showed 
Tuesday. The total value of goods imports and 
exports reached CN¥25.47tr (about $3.75tr) in 
the January-June period, surpassing CN¥25tr 
for the first time in that period, the data showed. 
(www.xinhuanet.com 12/07/26) 
 
 
 
 
 
 
 
 

 
China exports & imports surge 
Exports advanced 27.0% on a yearly basis after 
rising 19.4% expansion in May, the General 
Administration of Customs said. Shipments 
were expected to rise at a slower pace of 18.2%. 
Similarly, imports reported an annual growth of 
36.0%, up from 27.4% in the previous month. 
Economists had forecast imports to climb 
24.0%. (www.rttnews.com 14/07/26) 
 
China’s crude imports plunge to lowest in 
nearly a decade 
Chinese crude oil imports fell sharply in June to 
near a decade low, hampered by war in the 
Persian Gulf and an abrupt slowdown in 
domestic demand. Crude purchases plunged 
41% year-on-year to 29.27m tons, the least 
since Oct. 2016, according to customs data on 
Tuesday. Imports were 12% lower than May, 
which were already the weakest in eight years. 
(www.bloomberg.com 14/07/26) 
 
Japan floats pension fund changes, tax 
breaks for bond investors 
Japan’s finance minister floated the idea of 
adding government bonds to a tax-free 
investment program for individuals and said the 
nation’s massive pension fund will adjust its 
holdings if needed, stepping up efforts to attract 
cash to domestic markets as the yen trades near 
40-year lows. (www.bloomberg.com 14/07/26) 
 
India inflation risks mount on renewed us-
Iran tensions, El nino 
India’s stronger-than-expected inflation reading 
for June has left policymakers facing a more 
uncertain outlook, with renewed tensions 
around the Strait of Hormuz threatening to push 
up oil prices and a developing El Niño raising 
the risk of higher food costs. Consumer prices 
rose 4.38% from a year earlier in June rising 
above the Reserve Bank of India’s target for the 
first time in nearly a year and a half as higher 
food and fuel costs filtered through the 
economy. (www.bloomberg.com 14/07/26) 
 
 
 
 
 
 
 
 

 

       
                                                                

                           EXCHANGE RATES OF SELECTED CURRENCIES 
CURRENCIES BUYING SELLING 

+USD/GBP 
+USD/EUR 
*GHS/USD 
*GHS/GBP 
*GHS/EUR  
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13.0768                                (13.1253) 

1.3361                                                      (1.3420) 
1.1386                                                      (1.1440) 
11.4957                                                  (11.4857) 
15.3595                                                  (15.4139) 
13.0886                                                  (13.1383)                                                                                                                                                                                                                                                                                                                                                                                                                                                                  

+SOURCE: BOG INTERNAL TRANSACTION RATES: 14/07/26 (Rates for 13/07/26 in brackets)                                                                                        
* BOG INTERNAL TRANSACTION RATES: 14/07/26 (Rates for 13/07/26 in brackets) 
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Australia consumer, business confidence rise 
as fuel prices ease 
Australia’s consumer and business confidence 
improved as concerns about higher fuel prices 
moderated in response to the US-Iran interim 
deal, though a resumption in fighting may see 
this recovery prove short-lived. The Consumer 
Sentiment Index advanced 4.1% to 83.9 points, 
Westpac Banking Corp. said in a statement 
today. (www.bloomberg.com 14/07/26) 
 

South Korea turns more bullish on economy 
as chip boom rolls on 
South Korea’s government is taking a more 
bullish view of the economy than the 
International Monetary Fund’s recent 
assessment, maintaining that an artificial 
intelligence-driven semiconductor boom will 
continue to outweigh the impact of the Middle 
East conflict. (www.bloomberg.com 14/07/26) 
 

South Korea central bank to raise rates for 
first time in over three years on July 16 
South Korea's central bank is expected to raise 
interest rates on Thursday [16/07] for the first 
time in more than three years and deliver 
another increase by the end of the year, 
according to a Reuters poll of economists, as 
inflation remains well above its 2% target. 
(www.reuters.com 14/07/26) 
 

Brazil's financial market lowers 2026 
inflation forecast to 5.16%  
Brazil's financial market lowered its inflation 
forecast for 2026 from 5.30% to 5.16% and 
raised its forecast for 2027 from 4.18% to 
4.20%, the Central Bank of Brazil said Monday 
[13/07] According to the bank's weekly Focus 
survey of the country's leading financial 
institutions. (www.xinhuanet.com 14/07/26) 
 
Norway industrial output falls 1.0% in May 
Norway's industrial production logged a 
contraction in May after recovering in the prior 
month, Statistics Norway said. Industrial 
production dropped a seasonally adjusted 1.0% 
month-over-month in May, reversing a 0.6% 
increase in April. The downward trend was 
largely due to a 2.6% contraction in the 
extraction and related services segment. 
(www.rttnews.com 13/07/26) 
 
 

OPEC lowers oil demand growth forecasts 
for 2026 
Global oil demand is forecast to grow by 
800,000 barrels per day in 2026 year-on-year, 
said a report by the Organization of the 
Petroleum Exporting Countries (OPEC). OPEC 
made the forecast in its latest monthly oil 
market report. (www.xinhuanet.com 13/07/26) 
 

Oil hits one-month high as US, Iran step up 
attacks in Strait of Hormuz 
Oil prices rose nearly 3% on Tuesday to their 
highest in four weeks, as the US reimposed its 
naval blockade of Iran while the two countries 
stepped up attacks in the Strait of Hormuz, 
heightening uncertainty about energy flows. 
Brent crude futures were last up $1.90, or 2.3%, 
to $85.20 per barrel at 0630 GMT. 
(www.reuters.com 14/07/26) 
 

EU announces restrictions on trading 
Sudanese gold 
The European Union announced on Monday 
[13/07] new sanctions against Sudan by 
targeting the country's gold trade, which it said 
was being used to finance the military ⁠conflict 
in the country. "The decision introduces a ban 
on the purchase, import or transfer of gold 
originating in Sudan. (www.reuters.com 13/07/26) 
 

Nigeria's oil output hit highest level since 
2020 in June, regulator says 
Nigeria's crude oil production rose to its highest 
level in more than six years in June, as stable 
operations and improved pipeline reliability 
boosted output, according to data released by 
the regulator. Africa's largest oil producer 
pumped an average of 1.56m barrels per day of 
crude oil ⁠last month. (www.reuters.com 13/07/26) 
 

Bank of Ghana absorbs GH¢11.50bn 
through 14-day bill at 10.49% 
The Bank of Ghana raised GH¢11.50bn through 
its latest 14-day bill auction, signalling efforts 
by the central bank to manage short-term 
liquidity conditions as markets watch the 
direction of inflation and the next monetary 
policy decision. Results of Tender 870, held on 
July 13, 2026, show that the central bank sold 
GH¢11,499.95m through the 14-day Bank of 
Ghana bill. (www.norvanreports.com 14/07/26) 
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