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We have included summaries for the countries listed below, please click on the country name should you wish to navigate to it directly:

> Botswana > Mauritius
> Egypt > Nigeria
> Ghana 5> Tanzania
5> Kenya > Zambia
5> Malawi > Zimbabwe
WTD % Change YTD % Change 15-Jul-16 22-Jul-16 WTD % YTD %
15-Jul-16 22-Jul-16 Local USD  31-Dec-15 Local USD Close Close Change Change
Botswana DCI 9983.38 9925.96 -0.58% -0.79% 10602.32 -6.38% -2.62% BWP 10.59 1061 0.21 4.01
Egypt CASE 30 7583.06 7436.87 -1.93% -1.91% 7006.01 6.15% -6.44% EGP 8.86 8.86 0.01_ 11.8&;
Ghana GSE Comp Index 1781.08 1780.45 -0.04% -0.16% 1994.00 -10.71% -13.56% GHS 3.93 393 0.13 3.15;
Ivory BRVM Compos-
Coast ite 290.29 288.89 -0.48% -1.31%  303.93 -4.95% -4.17% CFA 590.49 595.44 0.84 0.82
Kenya NSE 20 3596.98 3524.59 -2.01% -2.17% 4040.75 -12.77% -12.07% KES 99.55 99.71 0.16 0.81
Malawi  Malawi All Share 12856.47 13069.83 1.66% 1.58% 14562.53 -10.25% -18.83% MWK 710.50 711.05 0.08 9.5&;
Mauritius SEMDEX 1751.33  1750.00 -0.08% -0.12% 1,811.07 -3.37% -1.74% MUR 34.10 3412 0.04 1.68
SEM 10 337.61 338.45 0.25% 0.21%  346.35 -2.28% -0.63%
Namibia Overall Index 1020.88 1027.22 0.62% 1.09% 865.49 18.69% 28.03% NAD 14.34 14.27 0.46_ 7.87
Nigeria  Nigeria All Share 28805.45 27659.44 -3.98% -7.90% 28,642.25 -3.43%-34.81% NGN 280.35 292.27 4.25 32.5(;
Swaziland All Share 358.25 358.25 0.00% 0.46%  327.25 9.47% 18.09% SZL 14.34 14.27 0.46_ 7.87
Tanzania TSI 372272 3833.42 297% 2.94% 4478.13 -14.40% -15.49% TZS 2,142.43 2,143.22 0.04 1.27_
Zambia  LUSE All Share 4746.70 4718.94 -0.58% 6.93% 5734.68 -17.71% -4.92% ZIMW 10.19 9.47 7.02_ 15.55
Zimbabwe Industrial Index 99.63 98.93 -0.70% -0.70%  114.85 -13.86% -13.86%
Mining Index 24.70 26.30 6.48% 6.48% 23.70 10.97% 10.97%
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Botswana

Corporate News

No Corporate News This Week

Economic News

Botswana plans to become an electricity exporter by the end of 2018 as the country diversifies its sources of power, ending cuts that
affected supply in the world’s largest diamond producer, its vice president said. The southern African nation is working on alternative
electricity sources after restricting supply as breakdowns and maintenance at its sole power plant, Morupule B, forced the facility to run at
about a third of its capacity. The new 600-megawatt station, which was built by China National Electric Equipment Corp. and cost 11 billion
pula ($1 billion), has been beset with delays and machine failures. “We’ve burned our fingers with Morupule B -- we’ve learned a painful,
hard lesson,” Vice President Mokgweetsi Masisi said in an interview Sunday in Rwanda’s capital, Kigali. “Beginning from next year, we should
have adequate local supply, and we are even going to exceed it. We have sworn we will never again be caught with our pants down where
we have insufficient power. By end of 2018 we ought to be able to export power. We're doing solar, thermal and gas.” Botswana, which has
Africa’s highest credit rating at Moody’s Investors Service and Standard & Poor’s, has paid for the plant and is in talks with the contractor
about its performance, Masisi said, declining to provide more information because the discussions are at a “sensitive stage.”

“We want to have delivered what was promised to us, because we do not owe,” the vice president said. “We do not have a reputation of
promising our people certain development projects and not delivering on them -- this was the first and biggest where in terms of direct
promise we were not able to deliver because the contractor failed us dismally.”Unlike several of its African peers that have squandered their
mineral wealth, Botswana, which vies with Russia as the world’s biggest diamond producer and also mines nickel, copper, coal and iron ore,
has poured money into education, AIDS drugs and infrastructure. The semi-arid nation has an abundance of sunlight and its government has
partnered with South Africa’s independent power producer office to develop a 100-megawatt solar project by 2018. The nation has also
shortlisted two companies for a coal-bed methane project. “It’s not our fault that we’re not able to build a power station ourself,” Masisi
said. “We have since revised our strategic planning and are going to make sure we diversify the energy mix.” (Bloomberg)
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Egypt

Corporate News

Kuwaiti mobile operator Zain has expressed interest in applying for a fourth-generation licence in Egypt, a senior telecommunications
ministry official said on Sunday. The sale of 4G licences is part of Egypt's long-awaited plan to reform the telecoms sector. Its telecoms
regulator has approached the three current mobile service providers, Orange Egypt, Vodafone Egypt, and Etisalat, about potentially buying
4G licences. The current operators have until the first week of August to submit applications for a 4G licence. Communications Minister
Yasser al-Kadi told Reuters in June that Egypt would offer 4G licences in an international auction if the existing carriers were not interested.
The senior telecoms ministry official said Zain, which operates in eight countries in the Middle East and Africa, had sent a letter expressing
its interest. "Zain sent us a letter showing desire to enter the Egyptian market through 4G licences with the set conditions put forward by the
government," the official said, declining to be named. Zain declined to comment. (Reuters)

Egypt's state grain buyer, the General Authority for Supply Commaodities (GASC), received offers on Saturday from 12 trading firms in its
second wheat tender in less than a week and amid growing uncertainty over the country's local stocks. The lowest offer was $166.90 a
tonne, free-on-board (FOB), for 60,000 tonnes of Romanian wheat. The tender is seeking wheat for Aug. 21-30 shipment. Egypt, the world's
largest wheat importer, has seen its enormous grain purchasing programme disrupted over the past six months after different government
agencies issued conflicting quality rules about ergot, a common grain fungus. A ministerial decree this week allowing the country's
quarantine authority to follow international norms on ergot appears to have ended the stand-off, with trading firms that had sat out
previous tenders amid the confusion making bids this week for the first time in months. For a graphic on Egypt's wheat imports, click on
Saturday's tender was held just four days after the GASC purchased 180,000 tonnes of Russian and Ukrainian wheat, a rapid return to the
market that underscores recent questions over how much wheat is actually in the country's domestic stocks. Egypt's general prosecutor said
this week that some local wheat purchased by the government during this year's harvest may exist only on paper, the result of local
suppliers misstating their stocks to cash in on government subsidies. (Reuters)

Egyptian dairy company Arabian Food Industries Co (Domty) is planning to invest 240 million Egyptian pounds ($27 million) in 2016-17 to
fund expansion and increase production capacity, Vice-Chairman Mohamed Damaty told Reuters on Monday. Domty, which raised a
combined 1.13 billion pounds in private and public share offerings in March, has two factories in the 6th of October district near Cairo and
plans to start producing baked goods and sweetened milk, alongside its cheeses and juices. Damaty said that the company plans to open a
new factory next month that will increase juice production and start the new line of baked goods. "Within a month from now we will open a
new factory ... which will increase our production capacity of juices to around 100 thousand tonnes a year from 65 thousand tonnes," he
said. The company also plans to begin producing yellow cheese by the first quarter of 2017. Domty's market share in white che ese and juice
is at 40 percent and 7 percent, respectively. The company plans to increase capacity by between 9 percent and 10 percent by t he end of the
year, Damaty said. The company has increased production of white cheese to 175 thousand tonnes a year and aims to hit 215 thousand
tonnes by the end of the year. Domty recorded a net profit of 24.15 million pounds in the first quarter of this year, up 7.1 percent on the
same period in 2015. (Reuters)

Barclays has begun a formal process to sell its Egyptian unit, with at least two banks from the Middle East and North Africa region
expressing interest in the business, sources familiar with the matter said on Tuesday. The UK-based lender is offloading its Africa unit as
part of a plan by Chief Executive Jes Staley to simplify its structure and seek higher shareholder returns, although attempts to sell all the
assets together have come up against difficulties including the disparate nature of the business. Banks have now been invited to submit bids
for the Egypt business, which are due at the end of August, according to two of the sources. Sources have previously said Barclays Egypt's
equity value was around $400 million. Dubai-based Emirates NBD, which bought BNP Paribas' Egyptian unit in 2013, is one of the interested
parties and has mandated Perella Weinberg Partners to advise it, according to three sources aware of the matter. The New York-based
investment firm The United Arab Emirates' largest bank by assets was also advised by local brokerage HC Securities and Invest ment on the
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BNP deal, and the Egyptian firm was believed to be once again helping Emirates NBD, according to one of the sources. Attijariwafa Bank,
Morocco's largest bank by assets, is planning to bid too, and has chosen UBS as its adviser, two of the sources said. The Moroccan lender's
general manager, Ismail Douiri, told Reuters in March it was interested in Barclays Egypt, having been keen to expand into th e North African
country for several years. It bid for BNP Paribas' Egyptian business before losing out to Emirates NBD. Barclays and Emirates NBD declined to
comment. Attijariwafa didn't immediately respond to a request for comment. The sources spoke on condition of anonymity as the
information isn't public. Other bidders could emerge before the end-August deadline. For example, Atlas Mara, the investment firm run by
former Barclays CEO Bob Diamond, has said it would be interested in buying all the bank's African assets. However, the sources indicated
Attijariwafa and Emirates NBD were believed to be the only ones to have got as far as appointing investment banks to advise them. Barclays
has 56 branches and serves around 127,000 customers in Egypt, where it first established a foothold in 1864, according to the bank's
website. (Reuters)

Egypt's Ezz Steel reported a first-quarter net loss, after tax and minority interests, widened to 136.896 million Egyptian pounds ($15.42
million) from 136.305 million a year earlier. Sales rose to 4.966 billion pounds in the first quarter from 4.793 billion pounds a year ago,
Egypt's largest steelmaker said on Wednesday. Like other heavy industries in Egypt, steel companies' profitability has suffered in recent
years from weak exports and a chronic gas shortage. High gas prices have led to factories operating at less than 50 percent. Ezz Steel
operates four plants in Egypt and controls more than half the country's steel market. Trade and Industry Minister Tarek Kabil said on March
9 that Egypt will cut the natural gas price for steel and iron factories to $4.5 per one million thermal units from $7, but t he decision has yet
to come into force.(Reuters)

Telecom Egypt, the country's state-owned landline monopoly is in talks with banks regarding a 5 billion Egyptian pound ($563.07 million)
loan to acquire a 4G licence, banking sources told Reuters on Thursday. The sources said Etisalat Egypt is also in talks with banks for a 5
billion pound loan to acquire the licence. The sale of 4G licences is part of Egypt's long-awaited plan to reform the telecoms sector. Saudi
Telecom, Kuwait's Zain, China Telecom and a European firm have expressed interest in the licence. (Reuters)

Economic News

Yields on Egypt's three-month and nine-month treasury bills rose at Sunday's auction, data from the central bank website showed. The
average yield on the 91-day bill rose to 14.149 percent from 14.093 percent at the last auction on July 10. The 266-day bill rose to 15.570
percent from 15.320 percent at a similar auction a week ago. (Reuters)
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Ghana

Corporate News

No Corporate News This Week

Economic News

Trade between Ghana and China rose to $ 6.6 billion in 2015, representing an 18.2 per cent year- on- year increase, ranking it the sixth
amongst the African continent trading partners. In the same year, China made direct investments of 174 million Dollars to Ghana, with an
over-all accumulated amount of 1.3 billion Dollars, ranking it fourth among African countries. This was revealed in a brief on the recently
held China-Ghana Economic and Trade Cooperation Forum. It said the amount of newly signed projects in 2015 reached $1.286 billion,
ranking 14th among African countries, “and we also achieved $1.406 billion worth of business turn over the same year,” it add ed. Currently,
China is one of the main sources of foreign —direct investment in Ghana. China has financed and carried out a number of projects that have
boosted the socio-economic growth of Ghana. Examples of these are the Sunon Asogli Power Plant, Africa World Airline and the Sentuo
Steel factory, which had played the key roles of providing more job opportunities for local people, promoting the interconnection of the sub-
region, and helping to resolve electricity power shortage. Others are the Ghana E-Government Platform undertaken by Huawei Company,
the Kpong Water Supply Expansion Project, which was built by the Gezhouba Group, the Atuabo Gas Processing Project undertaken by
SINOPEC and the Northern electrification Project built by Hunan Construction Group. It said these projects have played important roles in
improving local people’s livelihood.

Ghanaian students have also developed great passion for studying the Chinese language and culture, which highly compliments the
increased level of cooperation between the two countries. According to the brief, the number of Ghanaian students studying in China,
reached 3,000 last year, which it said, was the highest in Africa. It said China also trained more than 820 officials and technical staff for
Ghana last year. During the Johannesburg Summit of the Forum on China-Africa Cooperation which was held last year, China mentioned
agricultural modernisation, infrastructure, green development and poverty reduction as priority areas of China-Africa cooperation. The
Chinese Ambassador to Ghana, Madam Sun Baohung, said during the forum, China would uphold the guidelines on China’s relations with
Africa featuring sincerity, results and good faith. She said China would also encourage and support Chinese companies to invest in Ghana,
and further lift China-Ghana economic and trade cooperation to a new level. “China has just emerged as the world’s largest economy, and
has gone from being “the world’s factory to one of the world’s largest consumer markets,” quotes the International Institute for the
Advanced Study of Cultures, Institutions and Economic Enterprise.

“The institute lays following the spectacular economic growth over the last two decades, there had been a huge rise in the number of
Chinese companies, with many seeking investment and other business opportunities outside China. “There is thus a number of reasons,
which form a solid basis for the newly emerging trend of strengthened relations between China and Ghana.“With socio-economic
cooperation being at the core of this new trend, and several benefits being reaped already within the country, it could be said that the new
era of China-Africa/ China-Ghana relations, potentially offers not only mutually beneficial collaborations for both sides but also, a chance for
Africa as a whole and Ghana, to also get innovative and make use of its rich sources, in order to have good supplies for “the world’s greatest
consumer,” she said. Madam Sun, advised that both Ghana and China should step up their efforts in strengthening exchanges on governance
experience. She said China’s experience in agricultural and regional development as well as practical technology had immensely improved.
“We are willing to share the experience with our Ghanaian friends without reservation,” she said. Madam Sun, urged government to simplify
procedures on customs and visas, and strengthen macro-policy coordination and technical standards cooperation, in order to create a
favourable business environment. (Ghana Web)
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The Ghana Stock Exchange (GSE) has intensified moves to get taxes imposed on capital gains removed to encourage companies list on the
exchange. Speaking at the Annual General Meeting of the GSE, the chairman of the Governing Council, Dr. Sam Mensah regretted that “the
income Tax Act2015(Act 896) unfortunately took all incentives that were in place to make the capital market attractive to investors both
foreign and local”. According to him, the idea to tax capital gains in a time that companies are struggling due to the macro economic
instability is a setback to efforts aimed at making the GSE attractive. “All we are asking for is some incentives that include capital gain tax
exempt status for listed securities, a 3 percent rebate that companies listing on the Exchange enjoy for the first three years of listing, and the
GSE’s own corporate tax exempt status even though the GSE is a company limited by guarantee,” he said. He maintained that other stock
markets on the continent do not tax capital gains. “We are respectfully again asking the government for these market incentives to be
reconsidered and restored to the status quo ante”. Performance of GSE “Facts Behind Figures” On his part, the Managing Director of the
GSE, Mr. Kofi Yamoah stated that the exchange’s “Facts behind Figures” programme, which is a forum for listed companies to meet
stockbrokers, institutional investors, the financial press and the investing public has shed more light on its operations. “It is well patronized
when it does take place. We therefore continue to impress on listed companies to take advantage of the publicity it provides,” he appealed.

He recalled that in 2015, there were five fora and the companies that appeared on the programme were, Societe General Ghana Ltd, Tullow
0Oil Plc, CAL Bank Ltd(twice) and Izwe Loans Ltd.Mr. Yamoah announced that the GSE and its licensed dealing members have been very active
participants in the integration deliberations both at the technical level and the level of the governing Council in the West African
markets. “Under Phase 1 of the integration process (the Sponsored Access Phase) there has been some transactions involving dealers in
Ghana and Nigeria,” he said. The volume of shares traded for the year stood at GHS246 million shares valued at GH5247 million compared to
the volume and value of GHS207 million and GHS346 million respectively recorded in 2014. The market capitalization for all listed securities
at the end of December 2015 was GHS57.1 billion compared to GHS64.4 billion in 2014, representing a decrease of 11 percent. Domestic
market capitalization fell by 19 percent ending December 2015 at GHS.11.2 billion compared to GHS13.9 billion at the end of December
2014. (Ghana Web)

Ghana's finance ministry increased its economic growth forecast for 2016 two weeks after projecting the slowest expansion in more than
three decades due to a “mistake” in its calculations. West Africa’s largest economy after Nigeria will grow between 4.1 percent and 4.3
percent this year compared with 3.9 percent in 2015, Finance Minister Seth Terkper said in an interview in the capital, Accra, on Monday.
The Bank of Ghana’s Monetary Policy Committee kept its benchmark rate unchanged at 26 percent Monday. The revision in the growth
outlook comes two weeks after the government cut its forecast to 3.2 percent from 5.4 percent. That would’ve been the slowest ex pansion
since the economy contracted in 1983. Ghana’s economy will receive a boost when the second project from the Tweneboa, Enyenra and
Ntomme oil field pours its first crude next month, Terkper said. “The 3.2 percent growth target was a mistake,” he said. “That data didn’t
capture some critical aspects of the growth and deficit figures. Now we have corrected it.” While Ghana’s growth prospects for the rest of
the year would be affected positively by the stability in the cedi, improvement in business and consumer sentiment and new oil and gas
production, tight credit conditions and electricity shortages could moderate expansion, Bank of Ghana Governor Abdul Nashiru Issahaku told
reporters in Accra on Monday.

The central bank left its benchmark rate unchanged even as inflation slowed to 18.4 percent in June from 18.9 percent a month before.
“Until the disinflation process is really well-grounded it will be too soon to start reducing policy rates,” Issahaku said. Risks to the inflation
outlook include increases to gasoline, transport and utility costs and “the potential second round effects from such adjustme nts on prices,”
he said. The cedi weakened 0.6 percent to 3.96 per dollar by 1:06 p.m. in Accra on Monday, taking its decline for the year to 2.5 percent. The
Bank of Ghana forecasts inflation will return to its 6 percent to 10 percent target by the third quarter of next year, Issahaku said. The
government of President John Dramani Mahama turned to the International Monetary Fund in April last year for a loan of almost $1 billion
to help rein in the deficit and arrest declines in the currency as lower prices for its gold, cocoa and oil exports and regular power cuts
weighed on the economy. “Ghana’s need to reinforce the credibility of its reform effort under the IMF program may be one factor” behind
keeping borrowing costs unchanged, Razia Khan, head of Africa macro research at Standard Chartered in London, said in an e -mailed note to
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“Provided that the reform momentum is kept intact, it is only a matter of time before economic conditions allow for a more sustained easing
cycle.” Gross domestic product will expand by 4.1 percent this year, 7.8 percent in 2017 and 6.7 percent in 2018, according to an updated
2017-19 budget guidelines document posted on the finance ministry’s website on Monday. The ratio of Ghana’s debt to GDP dropped to 66
percent in May, from 71 percent at the end of last year, Terkper said. “This is good news for the economy,” he said. “Ghana will see more
positive growth.”(Bloomberg)

Ghana's central bank held its benchmark policy rate at 26.0 percent on Monday because the risks to growth and the prospect of inflation
are in balance, Governor Abdul-Nashiru Issahaku said. The West African state is battling to restore rapid growth and contain fiscal
problems by following a three-year aid programme with the IMF that aims to reduce public debt and bring down the fiscal deficit and
inflation. "Headline inflation is likely to move within the medium-term target band of 8 percent plus or minus 2 percent in the third quarter
of 2017, against earlier projections of mid-2017," Issahaku told reporters. It is the fourth time the rate has been held since November 2015.

Issahaku, who took office in April, said anticipated inflows from annual cocoa loans and a planned Eurobond in the last quarter would help
boost the bank's assets in support of the local currency. "We see the exchange rate remaining stable and not deviating from the current
expectations," he said of the local cedi currency, which has depreciated 3.3 percent to the dollar since January compared to 26 percent last
year. One inflation risk is an anticipated rise in petroleum prices which could affect transport costs and utility tariffs, | ssahaku said. (Reuters)

Ghana’s total public debt stock reached GHC105.1 billion at the end of May 2016, representing 66.4 percent of Gross Domestic Product
(GDP) as against GHC104.5 billion at the end of April 2016, representing 66.3 percent of GDP. Out of the total debt stock, debt incurred
internally was GHC43.2 billion, representing 27.3 percent of GDP, while the external debt stock stood at GHC61.9 billion, representing 39.1
percent of GDP. Since January, this year, the country's debt has been increasing, crossing GHC1 billion month on month. In Ja nuary, the debt
was GHC101.1 billion and increased to GHC102.3 billion in February. In March, the debt rose to GHC103.1 billion. The NDC government
inherited a debt stock of GHC9 billion in 2008 but has succeeded in increasing it to GHC105.1 billion as at May, 2016. The Mi nistry of Finance
put the total national debt at GHC97.2 billion at the end of December last year but the Central Bank on a number of occasions could not
provide the figure in its Monetary Policy Committee (MPC) report. Government has not been forth with the true state of the co untry's total
debt since January, this year.

Meanwhile, the Monetary Policy Committee (MPC) of the Bank of Ghana (BoG) maintained the policy rate at 26 percent. This is the fourth
time that the Central Bank has maintained the policy rate since January this year. In assessing the current economic conditions, the
Committee said the risks to inflation and growth are balanced and decided to maintain the policy rate. Dr. Abdul Nahir Issaha ku, Gov-ernor
of the Bank of Ghana (BoG), who was addressing the press, said "the tight policy stance, inflows from the cocoa pre-export finance facility
and expected issuance of the Eurobond in the last quarter would boost reserves, improve liquidity on the foreign exchange market and
support the disinflation process over the forecast horizon." He said growth prospects for the rest of the year would be impacted positively
by the stability in the foreign exchange market, continued improvement in consumer and business sentiments and the realization of
additional oil and gas production from the TEN oil fields. However, he said risks to the growth outlook, such as the tight credit conditions,
electricity supply shortfalls, and continued fiscal tightness, may moderate the pace of eco-nomic expansion. (Ghana Web)

In the depths of Ghana's fiscal crisis in 2014 policymakers looked forward to a time when a new oil field would open to boost the
economy. That time has come but there's a catch: oil prices have halved since the project started. The drop in the crude price to under $50
a barrel reduces the short-term boost to government revenue from the offshore Tweneboa-Enyenra-Ntomme (TEN) field at a moment of
triumph for Tullow and its partners, who include Ghana National Petroleum Corporation (GNPC). TEN should ramp up production to around
50,000 barrels per day within weeks of coming on stream by the end of August. "There is no way that, even with the new money from TEN,
revenue in 2016 will hit what it was two years ago, unless something extraordinary happens with the oil price," said Benjamin Boakye of the
Africa Centre for Energy Policy. Ghana, which also produces cocoa and gold, is following an International Monetary Fund programme to
restore fiscal balance and spur growth, which dropped to 3.9 percent in 2015 from 14.4 percent in 2011, a year after it began producing oil.

/\_‘Ek
\‘w SECURITIES AFRICA

Sy g

[ 4



SECURITIES AFRICA
RESEARCH & CAPITAL MARKETS

PAN-AFRICA

WEEKLY AFRICAN FOOTPRINT TRADING

This Week’s Leading Headlines Across the African Capital Markets

On Monday, the government said it had cut its forecast for 2016 GDP growth to 4.1 percent from a previous forecast of 5.4 percent due to
lower export prices and irregular oil production. Oil output was halted between March and May at the offshore Jubilee field due to a
breakdown on a production ship, and the country lost millions of dollars in revenue. It has since restarted and is currently producing around
50,000 barrels per day, far lower than the 120,000 bpd capacity, according to Alex Mould, chief executive of GNPC. Qil holds a special place
for the country because optimism about the prospects for rapid economic progress soared when crude began to flow from its offshore
Jubilee field in 2010. But government figures show that revenue from Jubilee fell from $978 million in 2014 to $396 million t he following
year due to falling oil prices, forcing the government to revise its budget. The hope is that TEN and the Offshore Cape Three Points field
operated by Italy's ENI, which is due to come onstream next year, will help offset the shortfall from Jubilee.

The deepwater TEN project should weather the low oil prices as a commercial proposition because its production costs are at $20 a barrel
and its oil quality is high. In addition, it has a lifespan of more than 20 years. "What will stop us achieving that (start) is if we come across any
unplanned events. So far the plan is telling us that we are good within that (end of August) window," said Tony Oldfield, a s enior official with
the TEN project. At the heart of the deepwater project is a $1.6-billion Floating Production, Storage and Offloading vessel, the Prof John
Evans Atta Mills, named after Ghana's late president who died in 2012. The ship was converted from a super-taker at a shipyard in
Singapore. It stands over 350 metres long, towering over other vessels in the Gulf of Guinea south of the port city of Takoradi. Project
managers say its 4,500-tonne turret, which connects the vessel to the sea floor and prevents it from rotating, can avoid the problems that
crippled Jubilee earlier this year. For a start, the TEN bearing is in segments, making it easier to repair than the older Kwame Nkrumah ship
that operates in the Jubilee field. In addition, the turret has an automatic greasing system, which will facilitate maintenance. "The Atta Mills
is a much better design," Mould said. (Reuters)

Ghana accepted GHC967.5 million ($245.5 million) worth of bids for a five-year domestic bond issued on Thursday and will pay a fixed
yield of 24.75 percent, transaction arrangers said on Thursday. Total bids tendered at the sale, which was open to foreign investors,
amounted to GHC972.5 million, said the lead team consisting Barclays Bank, Stanbic Bank and the Accra-based Strategic African Securities.
Proceeds from the bond will be used to roll over maturing debt as the West African gold, cocoa and oil exporter seek to restructure its public
debt. Ghana's total public debt stood at $27.4 billion representing 66.4 percent of GDP by May. The government plans to issue a Eurobond
of up to $1 billion this year to finance the government's budget. The yield on Thursday's bond edged up compared to a similar transaction
last month when Ghana sold GHC811.04 million worth of bonds at a rate of 24.5 percent. Ghana is implementing a three-year aid program
with the International Monetary Fund to fix an economy dogged by deficits, high-interest rates and distressing public debt with inflation .
(Ghana Web)

Ghana’s local currency will continue to enjoy stability against the Amerian dollar and other major currencies in the medium to long term,
Governor of the Bank of Ghana (BoG), Dr Abdul Nashir Issahaku has assured Ghanaians. He expressed confidence in the stability of the
cedi in the medium to long term. Reacting to reports of a further fall in value of the currency, especially against the dollar, the Governor
said the outlook was rather bright. “The tight policy stance, inflows from the cocoa pre-export finance facility and expected issuance of the
Eurobond in the last quarter would boost reserves, improve liquidity on the foreign exchange market and support the disinflation process
over the forecast horizon,” the Governor said. The Governor was briefing journalists in Accra last Monday after the 71st Monetary Policy
Committee (MPC) meeting which assessed the current economic conditions in the country. Last week, London based Ecobank Research
predicted that the Ghana cedi could trade between GH¢3.97 and GH¢4.10 to the US dollar in the next two months. In its last Ghana
Economic Strategic Report for Quarter 3, the research institution said the dollar will be in high demand in tandem with a robust import
demand. It explained that “the Monetary Policy Rate will be cut once there is a clear indication that inflation is slowing and that the Ghana
cedi stability has continued”. Over the past six months of 2016, volatilities in the foreign exchange market have subsided significantly
alongside relative stability in the local currency largely supported by tight policy stance and improved foreign exchange inflows. According to
the MPC, the cedi, on the interbank market depreciated cumulatively by 3.3 per cent against the dollar for the first half of the year,

compared with 26.1 per cent over the same period in 2015.
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prospects for the rest of 2016 would be impacted positively by the stability in the foreign exchange market, expected continued
improvement in consumer and business sentiments and the realization of additional oil and gas production from the TEN oil fields. Touching
on the varied effects of the UK’s vote to leave the European Union (EU), the Governor said the initial assessments had shown that the
currency appreciated sharply by about 5.7 per cent month-on-month against the pound sterling in June 2016, compared with 1.3 per cent
depreciation in May. Meanwhile senior Lecturer in Finance at the University of Ghana Business School, Dr Lord Mensah has expressed
surprise at the Bank of Ghana’s decision to maintain the policy rate at 26 per cent. According to him, macro-economic indicators such as the
decline in inflation should have reflected in a drop in the policy rate. “I think it is a surprise, with the maintenance of the policy rate. There is
some kind of uncertainty around it as one is not sure when the rate will come down or move up. But for me looking at all the indicators on
the ground, if you are really abreast with all that is happening on our macro-economic front, then | presume the rate should have come
down,” he remarked. “We have seen inflation going down and most of the time the monetary policy rate is basically on inflation targeting
and if inflation is coming down, it shows that there is a signal that interest rates can come down for businesses to borrow,” he added.
(Ghana Web)

Ghana's parliament has taken a step towards passing a law on central bank reform that could breach a key tenet of its $918 million aid
deal with the International Monetary Fund (IMF), parliamentary and finance sources told Reuters. The parliamentary finance committee
has recommended a change to the Bank of Ghana (BoG) Amendment Bill to allow central bank financing of the budget deficit up to 5
percent of the previous year's total revenue, the committee's chairman said. Current law allows the Bank to finance the deficit up to 10
percent but the IMF wants the funding eliminated as part of Ghana's austerity program to restore economic balance and boost sustainable
growth. Until 2014, Ghana had one of Africa's fastest-growing economies based on its exports of gold, cocoa and oil. Growth has slumped
sharply since and any threat to the IMF programme will hit the confidence of domestic and foreign investors. "The finance com mittee is of
the view that the zero financing provision as contained in the Bill should be amended to a 5 percent limit and that is what we are
recommending," chairman James Klutse Avedzi told Reuters. If the bill passes with the 5 percent amendment it would likely make it harder
for the Fund's Board to approve disbursement of the next tranche of balance of payment support. The Fund said in a document issued in
Dec. 2015 that Ghana should: "Submit to Parliament a revised Law that strengthens the functional autonomy of BoG (and) sets a zero limit
on monetary financing to the government and public institutions.

One economist close to the process said it is "absolutely central" to the whole IMF deal. The finance committee's amendment comes in the
context of an apparent delay on a decision by the IMF Board on whether to disburse the next tranche of aid to Ghana following the third
staff review of the programme in May. The Board will now complete its review after that recess and only if the government undertakes
certain steps, including passage of the law to back zero central bank financing, said the Fund's Ghana representative Natalia Koliadina. "The
completion of prior actions is not unusual in Fund programs and, while their implementation takes time, they need to be met before the
board meeting," she said in an email to Reuters, adding that the programme is "broadly on track." "Subject to this work being completed
and prior actions met IMF staff will finalise the preparation of the required documentation for the Executive Board’s consideration of the
review," she said. The uncertainty is more acute because Ghana will hold an election in December when President John Mahama is expected
to face a close race against opposition leader Nana Akufo-Addo. Parliament rises on July 29, thus the bill must pass by then. Parliamentary
sources said the central bank wants the amendment but MPs in the ruling party say it could tie the government's hands in the run-up to the
election. A senior opposition MP told Reuters that the IMF's restriction on deficit financing is unfair because it impinges on national
sovereignty. (Reuters)
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Kenya

Corporate News

Kenya Airways announced a record net loss of Sh26.2 billion in the year ended March, widening the Sh25.7 billion net loss the year
before. KQ, as the airline is popularly known, suffered from a Sh9.7 billion foreign exchange loss and an acceleration of other costs including
interest expenses. Its revenue increased to Sh116.1 billion from Sh110.1 billion in the same period, trailing the increase in costs. The loss
also saw the national carrier set a new record in wiping out shareholders’ equity, with the company’s net worth now at a negative Sh35.6
billion from the previous negative Sh5.9 billion. (Business Daily)

KCB Group has booked a Sh1.5 billion capital boost after its shareholders opted to forego their cash dividend payout in favour of the
lender’s stock. The Nairobi Securities Exchange (NSE)-listed bank had declared a total dividend of Sh2 per share for the year ended
December, of which Sh1 per share was to be disbursed in cash. The lender gave shareholders the option of taking the remaining Sh1l per
share in cash or in the form of its stock at a conversion price of Sh38, which represented a five per cent discount on the trading price of Sh40
in early March. KCB’s board of directors, which encouraged shareholders to take half of their dividends as shares in what is technically
known as scrip dividend, said the move will help the company save cash to fund its operations. “The declaration of the scrip dividend is part of
KCB Group’s strategy to conserve cash payout from the company’s retained profits in the light of its commitment to business growth, and in
order to allow its shareholders to derive value on account of higher dividend in future due to increased shareholding,” the company said in a
circular to shareholders. “The KCB Group board considers that the capitalisation of the portion of the proposed final dividend for the year
ended December 31, 2015 is in the best long-term interest of shareholders.” Besides the Sh1.5 billion cash boost from the special dividend,
the bank is also slated to raise Sh10 billion later this year through a rights issue to boost its thinning capital levels.

The lender’s total capital to total risk-weighted assets ratio stood at 15.4 per cent as at December 2015, just 0.9 percentage points above the
regulatory minimum of 14.5 per cent. For investors, the decision to go for shares instead of cash was a test of their confidence in the
management’s ability to reinvest the sums at more attractive rates of return than shareholders could obtain elsewhere on their own. Those
who wanted to get all their dividends in cash had to specifically apply for the option while those who wanted payment in form of shares did
not have to take any action. KCB said participation in the scrip dividend stood at 54 per cent, with those allotted shares taking up an
equivalent 1.3 per cent stake and causing a small dilution for all-cash takers. Taking up the scrip dividend will give the investors a larger claim
on KCB’s assets and future earnings besides increasing their claim on capital gains or exposure to losses in line with the stock’s volatility. The
investors, for instance, have already suffered a combined capital loss of Sh236.8 million representing a 15.2 per cent decline based on KCB's
share price drop to the current level of Sh32.2. New shares created under the scrip dividend will be allotted today (Friday) when the cash
dividend will also be paid. (Nation)

Economic News

Kenya may abandon 10 years of negotiating a trade deal with the European Union as part of the regional East African Community bloc
and go it alone, to avoid having duties of as much as 30 percent slapped on its exports from October. A so-called Economic Partnership
Agreement between Kenya, Uganda, Tanzania, Rwanda and Burundi and the EU is on hold after Tanzania’s government said two weeks ago
it’s reluctant to sign any deal because of “recent developments affecting the bloc’s union.” The U.K. voted in a referendum on June 23 to
withdraw from the bloc, ending a 40-year partnership. Uganda said last week it also wants to delay signing the deal. “We would like to sign it
together; the desire is that we sign it together,” Kenyan Foreign Secretary Amina Mohammed said in an interview in the capital, Nairobi, last
week. “If we get to a stage where we can’t do that then we also have the right to make our own sovereign decisions.” The negotiated EPA

would give members of the EAC immediate duty-free quota-free access to the EU for all exports.
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The Brexit decision is complicating trade negotiations as ministers from around the world gather this week for the 14th United Nations
Conference on Trade and Development in Nairobi, where the EPA accord has been scheduled to be signed. The EU imported goods w orth
2.6 billion euros ($2.9 billion) from the EAC last year, data from the European Commission shows. Kenya exported 126 billion shillings (51.2
billion) worth of goods to the EU in 2015, according to the national statistics office. “Countries like Tanzania, which said it will postpone
signing the agreement with the EU might want to wait and see what happens with Brexit,” Willemien Viljoen, a researcher at the Tralac
Trade Law Centre in Stellenbosch, South Africa, said by phone. “That will affect other members of the East African Community.” Brexit may
curb capital flows into East Africa, hinder trade and investment, weaken exchange rates and damage economic stability in the region, central
bank governors from the EAC trading bloc said in a statement to reporters in the Ugandan capital, Kampala, on July 14. Uganda wants to
delay the signing the EPA to ensure the deal is signed collectively, Nairobi-based Business Daily newspaper reported on Friday, citing Julius
Onen, permanent secretary for the nation’s trade ministry.

“There may be some dynamics about East Africa negotiating market access to Britain, but there is no sufficient reason to dither the EAC’s
engagement with the EU on the basis of Brexit,” UNCTAD Secretary-General Mukhisa Kituyi said in an interview in Nairobi. “Brexit should not
be an excuse.” If the deal is not signed by Oct. 1, Kenya, as the only member of the East African Community not classified as a so-called least-
developed country, could lose all its preferential access to the EU. The partners in the region realize there is a time pressure, so does the
European Union,” Betty Maina, Kenya’s principal secretary for the East African Community, said in an interview on July 14. “So we are
looking at all measures and engagements to ensure you don’t miss October 1.” Kenyan farmers shipped produce such as carnations, green
beans and avocados worth 90.4 billion shillings globally in 2015, according to the Kenya National Bureau of Statistics. Toget her with tea,
fresh-produce exports generate the bulk of foreign-exchange earnings in East Africa’s biggest economy. Flower exports by Kenya, which
accounts for more than a third of the stems sold in Europe, may face taxes of as much as 20 percent unless the agreement is signed by Oct.
1, said Jane Ngige, chief executive officer of the Kenya Flower Council. “We are trying to see how we will get out of the quagmire we are in,”
Ngige said by phone. (Bloomberg)

The Kenyan shilling was firm on Monday, supported by hard currency flows from manufacturing and rail construction companies making
conversions as they prepared to pay local suppliers and workers. At 0727 GMT, commercial banks quoted the shilling at 101.35/45 to the
dollar, unchanged from Friday's close. (Reuters)

The Kenyan shilling was on a firm footing on Wednesday but traders said a typical end-month uptick in dollar demand from oil importers
and manufacturers shipping raw materials was giving the local currency a weakening bias. At 0708 GMT, commercial banks quoted the
shilling at 101.55/65 to the dollar, unchanged from Tuesday's close. (Reuters)

The Kenyan shilling was firm against the dollar in slow trade on Friday with traders hesitant to make large bets ahead of the central
bank's monetary policy committee meeting on Monday. At 0726 GMT, commercial banks quoted the shilling at 101.45/65 to the dollar,
unchanged from Thursday's close. (Reuters)
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Malawi

Corporate News

No Corporate News this week

Economic News

No Economic News this week
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Mauritius

Corporate News

No Corporate News this week

Economic News

The Bank of Mauritius reduced its benchmark interest rate by the biggest margin in more than four years, saying Britain’s decision to
leave the European Union has damaged the Indian Ocean island nation’s growth outlook. The Monetary Policy Committee unanimously
decided to lower its benchmark rate to 4 percent from 4.4 percent, Governor Rameswurlall Basant Roi told reporters Wednesday in the
capital, Port Louis. The gauge had remained unchanged since November 2015, when it was lowered by 25 basis points, the first