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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 > Tanzania
5> Kenya > Zambia
> Malawi > Zimbabwe
WTD % Change YTD % Change 8-Aug-14 15-Aug-14 WTD% YTD
Country Index 8-Aug-14 15-Aug-14 Local usD Local usD Close Close Change Change|
Botswana DCI 9409.27 9419.22 0.11% -0.33% 4.04% 2.10% BWP 8.77 8.81 0.43 1.90
Egypt CASE 30 9152.95 9443.81 3.18%  3.05% 39.23% 34.79% EGP 7.13 7.14 0.12 3.29
Ghana GSE Comp Index 2266.48 2216.52 -2.20% -12.73% 3.32% -36.68% GHS 1.87 3.85 12.06 63.17
Ivory Coast BRVM Composite 241.84 244.22 0.98%  0.50% 5.26%  1.84% CFA 490.29 492.66 0.48 3.36
Kenya NSE 20 5003.78 5042.90 0.78% -1.24% 2.35% -1.20% KES 86.38 88.15 2.05 3.60
Malawi Malawi All Share 13539.73 13621.15 0.60%  0.77% 8.70% 15.81% MWK 387.89 387.26- 0.16- 6.14
Mauritius SEMDEX 2106.17 2098.06 -0.39% -4.51% 0.11% -5.15% MUR 29.36 30.63 4.32 5.55
SEM 7 404.65 401.15 -0.86% -4.97% -0.62% -5.84%
Namibia Overall Index 1118.77 1124.62 0.52%  2.09% 12.80% 11.99% NAD 10.73 10.56- 1.53 0.73
Nigeria Nigeria All Share 42598.46 41379.49 -2.86% -4.04% 0.12% -1.43% NGN 160.08 162.05 1.23 1.58
Swaziland All Share 297.16 297.16 0.00%  1.55% 4.02%  3.27% SZL 10.73 162.05- 1.53 0.73
Tanzania TSI 4007.27 4229.42 5.54%  2.75% 48.74% 39.15% TZS 1,619.89 1,664.00 2.72 6.89
Tunisia Tunindex 4664.71 4655.23 -0.20% -0.42% 6.25%  1.52% TND 1.71 1.71 0.22 4.66
Zambia LUSE All Share 6225.92 6225.07 -0.01% -0.42% 16.38% 4.17% ZMW 6.12 6.14 0.41 11.73
Zimbabwe  Industrial Index 194.91 195.33 0.22% 0.22% -3.36% -3.36%
Mining Index 83.65 97.28 16.29% 16.29% 112.45% 112.45%
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Egypt

Corporate News

Egyptian real estate company Amer Group posted a 27.9 percent rise in net profit for the first half of 2014, it said in a bourse statement
on Tuesday. The firm, which owns hotels, restaurants and malls, among other businesses, made a net profit of 44.4 million Egyptian pounds
(6.21 million US dollar) in the sixth months to end-June compared with 16.5 million pounds in the same period a year earlier. (Reuters)

Fixed-line monopoly Telecom Egypt posted 1.02 billion Egyptian pounds ($142.66 million) in net profit in the second quarter, up 14
percent from a year ago, driven by growth in its international networks business. On the back of its increased profits, Telecom Egypt
proposed a $0.05 cash dividend for 2014. The dividend is subject to shareholder approval. "Every one of our business units has delivered
revenue growth when compared to both the previous year and the previous quarter, allowing us to record the highest quarterly revenue
result in the history of the company," it said in a statement. Telecom Egypt is waiting for the government to approve a unified license for
mobile and landline services that would allow it to offer mobile services and boost earnings. Egypt's three existing mobile service providers,
Vodafone Egypt, Mobinil and Etisalat Egypt, have been eating away at Telecom Egypt's fixed-line services as more Egyptians opt to use
mobile phones and the internet instead. Telecom Egypt has been relying on its data business to boost revenue and has been waiting to
launch a new mobile operation that would complement its existing joint venture with Vodafone and rival the sector's two other
players. (Ahram)

Medinet Nasr Housing and Development's Tag Sultan project was the main driver of the firm's increase in profits. Egyptian real estate
developer Medinet Nasr Housing and Development (MNHD) reported on Tuesday net profits in the six months to July of LE98 million,
representing a three percent increase from the same period a year earlier. The company's top line rose ten percent in the fir st six months of
this year compared to the same period last year to register LE220 million. Middle and upper-middle class housing project, Tag Sultan, was
the main driver for the developer's boost in total sales which climbed 19 percent to LE494 million in the first half of 2014. “We are
particularly pleased with the performance of our ambitious Tag Sultan project,” said Ahmed El-Hitamy, managing director of MNHD. The Tag
Sultan project, built on an area of 300,000 square metres, achieved 40 percent growth in sales to LE436 million in the first half of 2014 due
to the sale of 380 units. In the second quarter of 2014, standalone net profits were LE46.9 million, a six percent increase quarter on quarter,
while revenues were LE107 million. The board of directors also approved a donation worth LE25 million to be paid over the next five years to
the Long Live Egypt fund which was launched by President Abdel-Fattah EI-Sisi to support the Egyptian economy The buyout fund, Beltone
Investment Group, owns a 23 percent stake in MNHD while 54 percent of the developer's shares float in the stock market at LE46.66 per
share on 12 August.(Ahram)

Economic News

Egypt's stocks started the week in the red as investors sought profits following last week's record gains. The benchmark index EGX30
declined 0.39 percent to record 9,117 points on Sunday as daily stock turnover registered LE433 million. "The index fell as investors were
making profits as they were discouraged by the low turnover," Eissa Fathy, vice head of the securities division at Cairo Chamber of
Commerce, told Ahram Online. Egypt's main index achieved record levels last week, reaching 9,152 points, the highest level in six years,
following the announcement of a new national project in the Suez Canal by the country's President Abdel-Fattah El-Sisi. Non-Arab foreign
investors continued as net buyers to the tune of LE27.7 million while Egyptian investors were net sellers to the tune of LE14 million. Only a
third of traded stocks were in the green while half were decliners. The most significant decliners were Heliopolis Housing, E gyptian Financial
Group-Hermes (EFG-Hermes), Amer Group Holding, Talaat Moustafa Group (TMG) holding and Ezz Steel. Heliopolis Housing dropped 1.65
percent to LE52.4 per share, EFG-Hermes declined 1.45 percent to LE16.93 per share, Amer Group was down 1.41 percent to LE1.4 per

7 D
{;&:"&» SECURITIES AFRICA



SECURITIES AFRICA
RESEARCH & CAPITAL MARKETS

PAN-AFRICA

WEEKLY AFRICAN FOOTPRINT TRADING

This Week’s Leading Headlines Across the African Capital Markets

share, TMG decreased 1.22 percent to LES.74 per share and Ezz Steel fell 0.9 percent to LE17.66 per share. Sidi Kerir Pharmaceuticals,
Juhayna Food Industries and Global Telecom Holding were able to achieve gains, rising 1.55 percent to LE19.85 per share, 0.97 percent to
LE10.4 per share and 0.2 percent to LE5 per share respectively. (Ahram)

Egyptian Prime Minister Ibrahim Mahlab said on Saturday the government planned to buy local wheat from farmers "at a fair price no
lower than last year," in comments broadcast by state television. The government purchased wheat for 420 Egyptian pounds ($58.74) per
ardeb (150 kg) in the most recent harvest season which ended in June. Egypt pays domestic farmers more than $100 per tonne above the
world market price for their wheat to encourage sales to the state.(Ahram)

Egypt's annual core inflation rose to 9.35 percent in July from 8.76 percent in June, the central bank said on Sunday. Earlier, the official
statistics agency CAPMAS said annual urban consumer inflation rose to 10.6 percent in July from 8.2 percent in June. Annual inflation
reached its highest rate in nearly four years in November but has since been falling. Analysts had expected it to rise again after the
government increased fuel prices in July. (Reuters)

Egypt's annual urban consumer inflation jumped to 10.6 percent in July from 8.2 percent in June, the official statistics agency CAPMAS
said on Sunday, after the government introduced a fuel price increase last month. Egypt's economy has been in turmoil since a popular
uprising ousted autocrat Hosni Mubarak in 2011, deterring tourists and foreign investors and straining the country's finances and foreign
reserves. Annual core inflation, which strips out subsidised goods and volatile items such as fruit and vegetables, rose to 9.35 percent in July
from 8.76 percent in June, the central bank said in a statement later on Sunday. Annual inflation reached its highest rate in nearly four years
in November but has been falling back since then. Analysts expect it to rise again after the government raised energy prices by up to 78
percent in an effort to ease its budget deficit. Gas subsidies were also cut, lifting prices by 30 to 75 percent, and sales taxes on alcohol and
cigarettes rose as well in July. CAPMAS head Abu Bakr al-Gindy said last month he expected inflation to rise in July due to the price increases
but that the effect would plateau after July. Despite billions of dollars in aid from Gulf states and two stimulus packages, economic recovery
in the most populous Arab nation has been slow . (Reuters)

Russia will supply at least 5-5.5 million tonnes of wheat to Egypt this year and will increase agricultural goods imports from the North
African country, Russian President Vladimir Putin told reporters after meeting with Egypt's President Abdel Fattah al-Sisi. Egypt is ready
to increase agricultural goods exports to Russia by 30 percent and is discussing the creation of a free trade zone with the Moscow-led
Customs Union of Russia, Belarus and Kazakhstan, Putin added. In the previous 2013/14 marketing year, Russia supplied 3.6 million tonnes
of wheat to Egypt.(Ahram)

Egypt's main index rose slightly on Tuesday, buoyed by gains in the financial services and real estate sectors. The benchmark index EGX30
gained 0.4 percent to 9,274 points while the broader indices declined slightly —the EGX70 lost 0.07 percent and the EGX100 declined by 0.08
percent. Daily stock turnover was relatively high with LE931.7 million ($131.2 million). Egyptian Financial Group-Hermes Holding Company —
the biggest market cap of financial services excluding the banking sector — gained 2.37 percent to close at LE17.71, while in the same sector,
Pioneers Holding gained 0.76 percent to LE15.96. Smaller market caps Egyptians Abroad for Investment & Development and Prime Holding
lost 1.22 percent to LE7.31 and 0.51 percent to LE3.93 respectively. In the real estate sector, TMG Holding gained 0.61 perce nt to LE9.90 per
share. Palm Hills Development Company and Six of October Development & Investment (SODIC) gained 0.7 percent to LE4.33 and 5.58
percent to LE41.23 respectively. Market bellwether Commercial International Bank (CIB) gained 0.73 percent to close at LE45.23.The
telecom sector ended the day on a mixed note, with the sector's two leading shares diverging: Telecom Egypt gained 0.58 percent to
LE13.85 while Global Telecom Holding lost 1.99 percent to LE4.92. Foreign investors were the only net buyers to the tune of LE56.2 million
(57.9 million) while Egyptian investors and Arabs were net sellers to the tune of LE37 million ($5.2 million) and LE19.2 million ($2.7 million)
respectively. Out of 185 shares traded over the day, 63 gained in value while 103 lost. (Ahram)

Egypt's stocks hit their highest level in almost seven years thanks to foreign buyouts, as brisk trading continued at the week's end despite
expected protests to mark last August's violent dispersal of two Cairo protest camps that killed hundreds of supporters of ousted
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president Mohamed Morsi. The market's benchmark EGX30 rose 1 percent to reach 9,386 points in a session that saw a significant total
daily turnover of listed securities worth some LE904.5 million. Foreign investors were net buyers of some LE67.5 million worth of shares —
however, Egyptians were net sellers for LE36.8 million. "Foreign investors (mainly institutions) have been net buyers of LE1.4 million worth
of shares so far in 2014, compared to being net-sellers in the last three years," Eissa Fathy, vice head of the securities division at Cairo
Chamber of Commerce, told Ahram Online. Fathy said that foreigners prefer the long-term strategy to earn profits since they can see Egypt's
economic recovery and better investment conditions, which explains them being buyers for nearly 17 consecutive sessions. "As most
Egyptian traders are individuals, they see it better to make profits in the short term," Fathy added. The broader index EGX70 also posted a
1.2 percent rise. Listed bellwether Commercial International Bank (CIB) rallied 2.8 percent to register a high share price of LE46.86. Property
developers Talaat Moustafa Group (TMG) and Palm Hills Development (PHD) declined 0.5 percent and 0.2 percent to close at LE9.82 per
share and LE4.43 per share respectively. TMG said on Thursday that its net profit was up 12 percent for the first half of 2014. The company's
after-tax-profit was LE351.543 million in the six months to 30 June, compared to LE312.76 in the first half of 2013.However, real estate
developer Six of October Development and Investment (SODIC) rose 2.3 percent to register a five-year high in its share price on Thursday,
reaching LE44 after seeing significant net profits of LE91 million in the first half (H1) of 2014.0rascom Telecom Media and Technology
Holding (OTMTH) did not record a change, registering LE1.32 per share as the company's profit fell 22.7 percent in the second quarter to
LE351.68 million.(Ahram)
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Ghana

Corporate News

No Corporate News This Week

Economic News

It did not help matters that Ghana did not treat her neighbors such as Nigerians kindly during their years of abundance. | recalled all the
obstacles the Ghanaian government put along the way to dissuade potential Nigerian investors. I'm sure now they wish they had n't done so,
but again, the damage is done, for | can't see those Nigerians rushing out to rescue Ghana from herself.Not so long ago Ghana was the
poster child of everything that could go right about sub-Saharan Africa, and this wasn't anything new, the country has always been ahead of
the pack. In spite of the works for agitation of independence by people like Herbert Macaulay and Nnamdi Azikiwe both of Nigeria, Ghana
managed under Nkuruma to obtain her independence from Britain in 1957, three years ahead of Nigeria and most other African countries.
In recent years, Ghana became the place to be in Africa. Their economy was booming, the country was stable with successive pe aceful and
transparent democratic successions. They had steady light, low inflation, and new offshore oil discoveries that portends vast riches. Ghana
became the number one destination for black Americans and Jamaicans for resettlement and for investment. Even Nigerians began flooding
the streets of Ghana for business and leisure, while many more simply sent off their children to schools there. In the past few days, however,
Ghanaians have taken to the streets in protest about the state of their economy, rising inflation, and the declining value of their local
currency. The Ghanaian President, John Muhama, recently indicated that Ghana is about to seek financial bailout from the IMF. Isn't it
amazing how times have changed for Ghana, and rather suddenly because just a couple of years ago Ghana was still recognized as the
shining example of stability in West Africa. Only last year the country celebrated ten years of uninterrupted power supply, something most
Nigerians can only dream about. About six months ago | heard of the first signs that all was not well with Ghana's economy. At first | thought
it might be just a minor hiccup, perhaps a small or rather soft landing of an overheated economy, or maybe that it was only an unfounded
rumor without any merit. Unfortunately everything | heard turned out to be true, and even worse. | have since wondered what happened to
Ghana, how could a well-managed economy with seemingly less corruption than their Nigerian neighbors suddenly take a nose dive? The
answer is still blowing in the wind, but there are a few pointers that might lead us to where the problem began. First, sometime ago Ghana
decided to revalue their currency, the cedi.

Their central bank applied a reverse split that ultimately brought the formerly weak currency to par with the US dollar. For example, if one
had one million cedi in the bank, after the reverse split the person may now end up with a thousand cedi, but that cedi will have the same
purchasing parity with the US dollar. | recalled publishing an article in the US when Ghana did this, warning them that they are embarking on
a never-ending slippery slope. At the time | sighted countries like Mexico that have tried doing this with their Peso and how they have
revisited that valuation more than once. In 2007 Nigeria's Central Bank Governor, Chukwuma Soludo attempted a similar revaluation of the
Naira, and | published an article (Go East, to China, young man) in which | cautioned against that move. | reposted that same article in March
last year, cautioning Sanusi. Fortunately for Nigeria, but for political reasons, the Yar'adua's government stopped Soludo from carrying on
the revaluation. | believe that Ghana has revalued their currency more than once since the first time, and currently the cedi has lost 50% of
its value this year alone, making it the worst performing currency in the world so far in 2014. As the cedi depreciates, so does the cost of
buying products from overseas, which is passed on to the consumers and consequently inflation in Ghana has now topped 15% this year. As
mentioned Ghana celebrated ten years of uninterrupted power supply last year. It was as if Nigeria, which has failed to achieve even a day
of uninterrupted power supply, decided to rain in on their parade. Nigeria supplies most of the gas used to power the electric plants in
Ghana, and lately as Nigeria experienced stoppages due to gas pipeline vandalism, their supply to Ghana was finally affected. And suddenly
Ghana began to experience rolling blackouts and just downright power failures that sometimes lasts for weeks in some neighbor hood.
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Well, I say to them, welcome to the Nigerian world. Surely lack of power must have accounted for significant drops in manufacturing and
other business activities, especially for people that have grown accustomed to steady power supply through the years, and som e might have
failed to make necessary provisions for alternative source of power as most Nigerians do. But the major measurable source of decline is
about the price of gold. Gold represents about 45% of Ghana's export, and gold prices have declined in recent times, undoubte dly affecting
that nation's income. Cocoa has equally been on the decline though Ghana has significantly reduced their dependency on cocoa export since
it was the dominant foreign exchange earner for them back in the fifties and sixties. Apparently overreliance on one product as it is with gold
in this case has come to bite Ghana harder than they expect. As bad as it is for Ghana that gold represents 45% of their export, can you now
imagine what could happen to Nigeria if and when oil prices crash as oil represents well over 90% of our export revenue. The potential
outcome is simply unfathomable yet no one in Nigeria's government has taken out time to think seriously about its potentially devastating
effects. A few years back Ghana discovered oil in their offshore waters and they have spent quite a bit of money to develop t hose oil wells.
Their planning on what to do with the oil revenue was more structured and acclaimed to be something of a forward thinking approach. But
in the end, the amount of oil being tapped have falling far short of expectation. Amid all these shortages here and there, the government of
Ghana has become highly stretched, and are now desperately struggling to make up for these shortfalls, but it appears that the damage has
been done, and anything short of a major bailout would mean doom for the country. Ghana has come a long way; in 2007 it becam e the first
country in sub-Saharan Africa other than South Africa to issue international bonds.

Today, it's unlikely that issuing more international bonds would be part of the solution as those international investors are now fleeing in
droves. It did not help matters that Ghana did not treat her neighbors such as Nigerians kindly during their years of abundan ce. | recalled all
the obstacles the Ghanaian government put along the way to dissuade potential Nigerian investors. I'm sure now they wish they hadn't done
so, but again, the damage is done, for | can't see those Nigerians rushing out to rescue Ghana from herself. The bottom line is that Ghana is
not quite Nigeria. The economy of Lagos and Akwa Ibom combined is greater than that of Ghana, and its population is under 30 million. But
there are lessons here for Nigeria. If this can happen to Ghana it surely can happen to Nigeria. Our over reliance on oil for export revenue is
one thing that makes Nigeria overexposed to the risk of price fluctuations or worse a crash in price. Our inability to provid e constant power
supply continues to be a drain on the cost of doing business in Nigeria. Our cost of supporting the Naira is unaffordable to this economy, and
| have written about this issue before. There is no doubt that corruption has played some role on what is going on in Ghana, | am certain
that we have far greater corruption in Nigeria. And finally, we must always keep our doors open, this is America's best kept secret. Open
doors means a constant flow of hungry immigrants that are willing to work harder than the otherwise settled population. We have
repeatedly flaunted how Nigeria is growing at 7% annually, it is no longer true. Last year, Nigeria's economy grew at just under 6% but | am
sure that your political leaders won't tell you this. And finally, as the Champaign begins to flow in Abuja and across most state capitals in
anticipation of next year's election, | hope we still keep our eyes on the ball...on the economy of Nigeria before we suddenly hear stories as
it is happening in Ghana today . (Ghana Web)

The Central Bank has announced that owing to certain implementation challenges it encountered after the introduction of rules on
foreign exchange operations, it has revised some of its policies. In a statement issued on Friday in Accra, it said the limit of $1000.00 on
over-the-counter foreign exchange cash withdrawal had been removed. Again, it said exporters shall continue to repatriate in full export
proceeds in accordance with the terms agreed between the trading parties, adding that such proceeds shall be credited to FEAs and
converted on need basis. “FEAs and FCAs will continue to be opened and operated as they were before the Notices of February 4, 2014.
Except for transfers from foreign exchange accounts (FEAs) to foreign currency accounts (FCAs) which are still prohibited, all other transfers
between accounts are permitted.” The Bank of Ghana further noted that FCAs shall be fed only with unrequited transfers such as transfers
from abroad for investment or embassy transfers. “FEAs shall be fed with foreign exchange generated from activities in Ghana such as
proceeds from exports of goods and services.

The threshold for transfers abroad without initial documentation remains at $50,000.00. “Where documentation in respect of a transfer
remains outstanding, any subsequent import transaction by an importer, irrespective of value, shall only be made on prior provision of
documentation required for the current import transaction.” By the foregoing, it said importers, who used non-cash instruments (plastic
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cards), might continue to load up to $50,000 to meet their legitimate needs abroad subject to the necessary documentation requirements.
Furthermore, it mentioned that foreign currency denominated loans may be granted by resident banks to their customers subject to their
own internal procedures and processes and in compliance with the risk management guidelines of the Bank of Ghana. Cheques and cheque
books may also be issued by banks to holders of FEAs and FCAs. It would be recalled that the Bank of Ghana, on February 13, 2014, issued a
notice to clarify the aforementioned notices. On June 16, 2014, it also issued another notice to amend the rules on foreign exchange
operations. It said the Ghana cedi remained the sole legal tender in Ghana and therefore pricing, advertising, invoicing, rec eiving and making
payments for goods and services should be done in Ghana cedis unless otherwise authorized by the Bank of Ghana. “Existing measures,
which are not amended by this notice, shall continue to remain in force.” (Ghana Web)

Businesses in the country are holding back on their expansion plans, cutting down investments in their operations and contemplating job
cuts in anticipation of tougher economic times in the coming months. Already, their confidence in the economy has dropped to an all-time
low of 22.42 in the second quarter of the year because "signs of recovery do not look immediate." "What this means is that the dynamics
with investments will slow down and we will not expect to see growth in the rest of the year," the President of the Association of Ghana
Industries (AGI), Mr James Asare-Adjei, told the GRAPHIC BUSINESS moments after the release of the association's Business Barometer
Indicator (BBI). Reasons for the grim sentiments on the economy are not far-fetched given how badly the economy has performed. Inflation
is at a four-year record of 15 per cent, and since the year began, prices of petroleum products have been raised four times. In fact, petrol
costs 53 per cent more today than in January, contributing in the general increase in inflation. The cedi’s performance against the dollar
particularly has been disappointing (by almost 30 per cent) which has impacted negatively on working capital of many business es. For many
of them, they had forecasted between GH¢2.1 and GH¢2.5 to the US dollar.

However, the cedi has depreciated further to GH¢ 3. 5. As if that was not enough, the Bank of Ghana’s stern monetary policy stance has led
to high interest rates with government paying 25 per cent to borrow for 91 days. The implication for business is that interest rates are
around 30 per cent or more depending on the borrower’s risk profile. These factors, together with the unstable power supply, dampened
businesses confidence on the economy, causing them to predict a gloomy future as captured in the BBI. The Barometer Indicator is an
initiative of the AGI used in gauging business confidence while predicting short-term business trends in the economy. Its latest survey of
business performance and confidence in the economy showed the sentiments of the business community fell from 90.13 in the first quarter
of the year to the current 22.42, making it the lowest since the BBI was introduced in the second quarter of 2009. The next six months also
looked bleak as some 93 per cent of the chief executive officers (CEOs) of businesses interviewed for the survey said the business
environment was not likely to improve. That contrasted sharply with the seven per cent who were optimistic of an improved business
climate in the second half of the year. Employment expectations from the business community in the second quarter of the year also
worsened by some 15 per cent as over 93 per cent of business owners dismissed chances of hiring new hands in the coming months.
"Basically, business owners are saying that they don't see an end to the current challenges in sight and because of that they don't expect to
employ more people. Some of them are even contemplating downsizing and laying off some staff in the next three to six months," Mr Asare-
Adjei, who is the Chief Executive Officer (CEO) of the Asadtek Group, explained. The survey mentioned the cedi depreciation, unstable
power supply, taxation and the Bank of Ghana (BoG) measures on foreign exchange usage as the major factors influencing their grim outlook
on the economy. It is instructive to note that this is the first time, since the Business Barometer report was introduced some five years ago,
that business leaders are pessimistic that the economy will improve.

The grim sentiments from most CEOs in the business climate within the second quarter of the year are consistent with the findings of a
similar survey conducted by the Bank of Ghana (BoG) on business confidence in the economy. The bank's July 2014 Monetary Policy
Committee (MPC) report revealed that the Business Confidence Index (BCl), which also gauges the confidence levels of business es, declined
to 82.8 in March this year from the 99.0 recorded in December last year. The decline was attributed to (anticipate) slowdown in industry
growth, sales, revenues and capital outlays arising from exchange rate depreciation and cost of operations. That steep fall i n the value of the
cedi had fuelled consistent increases in prices of goods and services in the country, leading to an overall rise in the cost of operations of
businesses. Unilever Ghana Limited, which manufactures consumables for the local and export market, posted a Ghc6.5 million loss in the
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first half of the year as the cedi depreciation and its attendant consequences lowered demand for the company's products whil e raising its
cost of operations. However bad that may be, the President of AGI said more businesses would be reporting similar losses in the remaining
half of the year should government fail to initiate and implement policies that would ensure immediate turnaround in the econ omy and the
fortunes of businesses in particular. "The situation is not limited to one company or institution alone; it is an industry-wide issue and so the
long-term effect will be that businesses will be reporting losses, and because of that government won't get more corporate taxes and by
extension revenues will experience shortfalls - some of these businesses will stop investing and some may even shutdown if the situation
does not improve," Mr Asare-Adjei added. On the concerns that need immediate attention to help restore confidence, he said government
should work at creating a stable macroeconomic environment that would make it possible for businesses to plan. "The whole issue is about
lack of economic stability. So, we welcome anything that will help create efficiency in the system and ensure that we get sta bility," he added.
(Ghana Web)

Ghana's annual consumer price inflation rose to a four-year high of 15.3 pct percent in July from 15.0 percent in June, the West African
nation's statistics office said on Wednesday. The rise pushes the rate further past Ghana's revised 2014 target of 13.0 percent plus or minus
2 percent set in last month's mid-year supplementary budget. (Reuters)

The Bank of Ghana on Thursday unveiled a comprehensive road map document that it believes will lead to an enhancement in exis ting
payment systems in the country. The goal of the Strategic Payments Roadmap for Ghana, a paper commissioned by the central bank, is to
build on current payment systems infrastructure engineered by the Ghana Interbank Payment and Settlement Systems (GhIPSS) to reduce
the dependence of cash for transactions. The paper, put together by Standard Chartered Bank, was presented to the central bank at a
ceremony attended by BoG’s Deputy Governor, Millison Narh as well as Mona Quartey, Deputy Finance Minister among other dignitaries
from the financial services industry. The paper makes recommendations on various issues that the BoG needs to tackle to ensure a
successful migration to a cash-lite society. Among recommendations to pursue include the establishment of a Payments Council which is
expected to address the diversity in the country’s payments system as well as lead in the execution of the road map strategies. According to
Mr. Narh, the promotion of a cash-lite economy is the collective responsibility of all stakeholders involved in the development of the
payment ecosystems. “This will require appropriate policies that promote investment and innovation and also smart plans from both the
private and public sectors,” he added. The Payment Systems Act, 2003, empowered BoG to play a pivotal role in establishing, o perating and
promoting payments systems. (Ghana Web)

The Abossey-Okai Spare Parts Dealers Association has dismissed suggestions that latest revision of the forex rules by the Bank of Ghana
(BoG) will have an immediate positive impact on their operations. The spare parts dealers have been on a crusade to force the complete
reversal of the forex rules since its introduction in February. The BoG on Friday, August 8, further revised some of the Forex rules, the third
time, after some clarifications on February 13 and revision on June 16. According to the chairman of the Abossey-Okai Spare Parts Dealers
Association Siaw Ampadu, the spare parts dealers will respond cautiously to the latest move by the bank of Ghana. “The harm has been
caused already; we are entertaining fears that after making that wrong decision things might even get worse before some stability later...we
welcome the decision but this decision cannot change anything “, he said. Meanwhile some forex bureau operators are confident of
improved business in the coming months. A Forex Bureau operator who spoke to Citi Business News said “before this, people nor mally bring
a lot of dollars and pounds but after the instruction by the Bank of Ghana it reduced totally but now it’s normalizing”. According to another
operator there has been some recovery in their operations in the last two months but the immediate impact of the scrapping of some of the
rules will be properly felt in the coming months. In a related development the Ghana Chamber of Commerce and Industry has als o expressed
optimism, that the move will gradually restore business confidence in banking. President of the Chamber, Seth Adjei-Baah said ‘it is in the
right direction... let’s hope people will have confidence in the directives’. (Ghana Web)
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Kenya

Corporate News

Cement maker Bamburi has tripled its interim dividend pay-out despite reporting a plunge in half-year net profit on the back of increased
costs and competition. The Nairobi bourse-listed cement producer has declared an interim dividend of Shé per share for the six months to
June 2014, compared to Sh2 in a similar period last year. Bamburi’s after-tax profit for the first half of the year dropped by nearly a third
(28.1 per cent) to Sh1.6 billion compared to Sh2.3 billion earned in June last year. The cement maker said the dividend windfall is a gift to
shareholders to mark Bamburi’s six decades of operations in Kenya, despite margin pressures and higher power costs that have hit its profit.
“The board of directors resolved to declare an interim dividend of 120 per cent per ordinary share (Sh6 per ordinary share) totalling Sh2.1
billion in celebration of 60 years of operation in Kenya,” said Bruno Pescheux, its managing director. “Competitive pressure in the Ugandan
market coupled with higher costs resulting from significant power tariff increases in Kenya ate into the company’s operating profit.” Mr
Pescheux, formerly chief executive of Lafarge Cement Syria, was appointed last month to succeed Hussein Mansi, who had served a five-and
-a-half-year stint in Kenya. Bamburi saw cement sales grow by a tenth to Sh17.2 billion from Sh15.8 billion last year.(Business Daily)

Beer maker EABL is set to terminate supply contracts with at least 20,000 sorghum farmers, in a pointer to wider economic losses
expected from the sharp drop in sales of the low-end Senator Keg beer. East African Breweries Limited (EABL) last week reported a five per
cent growth in after-tax profit to Sh6.85 billion, but announced that sales of the previously fast-growing Senator Keg, which was hit by a tax
increase, had plunged by 75 per cent. The brewer revealed that it is sitting on 13,000 tonnes of sorghum, the main raw material used in
production of the Senator Keg —an amount that it said is enough to sustain production for three years at current sales levels. “This year, we
will not be renewing a majority of 26,000 contracts simply because we do not need all that raw material at the moment,” said EABL
managing director Charles Ireland after announcing the company’s performance. Senator Keg had recorded quick growth since its
introduction as a cheap beer meant to lure low-income earners from consuming illicit and in most cases unhealthy brews. The growth,
however, took a nosedive after the Treasury introduced a 50 per cent excise duty on the previously tax-free beer, which more than doubled
the cost of the drink. The government had targeted to collect Sh6.2 billion from introduction of tax on Senator Keg. Soon aft er the increase,
over a quarter of the 12,000 outlets that used to sell Senator were closed due to low sales. EABL reacted by introducing new, low-cost spirit
brands to plug this gap, spent Sh1.6 billion on laying off staff and also reduced the brewery schedule to five days from seve n. The impact of
the drop in Senator Keg sales is now set to be felt by farmers in Western and Eastern Kenya who have since 2008 been supplying EABL with
the cheap grain. “This year, we had entered into contracts with farmers to supply 20,000 tonnes of sorghum because we thought we would
need it. “The company honoured these agreements and bought the grains even when Senator Keg volumes reduced. If these farmers choose
to plant the crop this year, they will have to secure alternative buyers,” said Mr Ireland. Sorghum has increasingly become a raw material of
choice in the brewing industry since it is resistant to climate change and its cost is lower than that of barley or malt. Barley is largely sourced
from international markets exposing brewers to high and volatile prices of the commodity. EABL has been shifting focus to sorghum to save
on production costs. The regional brewer’s purchase of 20,000 tonnes last year was double what it had sourced the previous year,
highlighting the crop’s high demand and its value to farmers as a key source of income. Even listed companies like agribusiness
firm Kakuzi have announced plans to venture into large-scale growing of sorghum for sale to breweries in the region, highlighting the
attractiveness of the crop. In the year to June 2012, EABL posted Sh11.1 billion in net profit, which the brewer is yet to hit again. Sales grew
by four per cent from Sh59 billion to Sh61.3 billion during the period driven by premium beer brands such as Guinness and Tus ker, which
recorded double-digit growths. (Business Daily)

Barclays Bank of Kenya's first-half pretax profit rose 12 percent largely due to a surge in customer loans and net interest income, the
bank said on Tuesday. Jeremy Awori, the managing director for the bank that is controlled by Barclays Plc, said in a statement that profit
came in at 6.1 billion shillings ($69.36 million), with the loan book growing by 20 percent to 128 billion shillings. Analysts said improved
performances from subsidiaries in nearby countries were also a factor. The bank's profit lagged its rivals Equity Bank, the countries biggest
by deposits, and KCB, the largest by assets. Barclays said its net interest income grew by 5 percent to 9.7 billion shillings, while non-interest
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income fell by 5 percent mainly due to a decline on foreign exchange income following a stable currency market. The bank said it will not
pay an interim dividend to enable it to meet new capital requirements set by the Central Bank of Kenya and raise capital for investment. It
paid an interim dividend of 0.20 shillings per share in the year-ago period. Barclays announced plans to open a mortgage centre to help
increase lending to home buyers, as well as an investment banking arm to play a bigger role in the debt and equity capital markets as well
as mergers and acquisitions. (Reuters)

Kenya's NIC Bank said on Tuesday it had received regulatory approval to issue 8 billion shillings ($91.06 million) worth of b onds to fund
its expansion plans. The lender, which also operates in neighbouring markets such as Tanzania, wants to use the funds to increase its capital
base in order to boost personal and business loans. "We expect to be in the market with the first tranche this month," John Gachora, NIC's
chief executive, said in a statement, adding the notes will be issued over five years. NIC Capital Limited, a subsidiary of N IC Bank, will act as
the lead arranger for the issue. NIC also plans a cash call to raise an additional 2 billion shillings. (Reuters)

Co-operative Bank of Kenya's said it would expand into Ethiopia and Uganda after reporting a rise in first-half pretax profit due to higher
fees and net interest income. Co-op Kenya said on Wednesday that pretax profit rose 15 percent to 6.7 billion shillings (576.18 million) in
the period to the end of June, compared with a year earlier. The bank - Kenya's third-biggest by assets - said that, following a successful
entry into South Sudan late last year, it would now target Ethiopia and Uganda. Its two bigger rivals KCB, the country's largest lender by
assets, and Equity Bank, have been expanding in the east African region, exploiting growing trade ties between countries and buoying their
earnings. "Our South Sudan subsidiary, which started operations in September 2013 is on the verge of breaking even and contributing
positively to our profitability this year. Ethiopia and Uganda remain our new frontiers," Gideon Muriuki, Co-op Kenya's managing director
said in a statement. The bank's fees and commissions increased by 18.4 percent to 1 billion shillings while net interest income rose 12
percent to 9.9 billion shillings, it said. Co-op Kenya, which mainly serves co-operatives and individuals in east Africada€™s biggest economy,
said its loan book grew by 32.7 percent to 165 billion shillings, mirroring a rise in lending across the country's banking se ctor. KCB, Equity and
Barclays Kenya, have all reported a surge in lending for the first half of the year. Analysts have said the steady interest rates prevailing in the
market have buoyed lending. Kenya's government says it will cut the government's local borrowing requirement in the second half of the
year to help reduce interest rates even further after it successfully issued its first sovereign bond in June worth $2 billion. (Reuters)

KCB'’s growing non-funded income will help cover for any drop in interest margins over the next four years, analysts at Old Mutual
Securities said. The stockbroker says a reduction in costs due to investment in technology will also keep the bank’s compound annual
growth rate at about 10 per cent in the next four years. In the first half of this year transaction-based income from the lender’s 1.7 million
deposit accounts saw non-interest earnings grow by 30.8 per cent to Sh10.4 billion. The income came from forex trading, ledger fees, ATMs,
agency and mobile banking. On the other hand, its net interest income grew by a slower seven per cent to Sh17.1 billion in the same period
against the backdrop of Sh1 billion increase in deposit expenses. The bank paid a total of Sh4.9 billion, contributing to the slower growth
relative to non-interest income. “We are concerned by declining interest margins from 11.2 per cent in 2013 to an estimate of 8.5 per cent
in 2017 driven by possible intentions by the government to bring down interest rates and rising inflation rates which will likely squeeze the
bank’s net margins,” said Old Mutual researchers Maureen Moraa and Eric Munywoki in the note. “The bank’s anticipated growth in both
agency and mobile banking remain the key drivers of non-funded income where we forecast a compound annual growth rate of 8.8 per cent
to 2017.” Continued improvement in its mobile banking services is set to improve the bank’s efficiency levels, lowering the cost to income
(CTI1) ratio from the current 58 per cent to 54.4 per cent by 2017, according to the analysis. The projections are based on estimated growth
of 150 per cent in M-Benki accounts to one million by the end of this year from 400,000 in 2013, and the expected reduction in expenses
associated with setting up brick-and-mortar branches. Banks are integrating mobile money services into their offerings to take advantage of
the mass market reach of the service. Commercial Bank of Africa saw its loan accounts grow to 897,000 last year from 89,000 in 2012 when
M-Shwari was launched. According to CBA, M-Shwari has over seven million customers who have transacted more than Sh156 billion in the
past two years. KCB and Safaricom last month unveiled the Biashara Smart suite of services targeting SMEs. It includes bank account
opening, website domains as well as talk-time and text messaging. Combining the existing Safaricom Business and KCB’s M-Benki services,
the product gives SMEs access to M-Pesa, insurance, business tips and payroll processing services among others. It is expected to bring more
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transaction earnings for the two partners. Equity Bank is betting on increasing non-interest income after acquiring a mobile virtual network
licence with an eye on the mobile money transfer market currently dominated by Safaricom’s M-Pesa. KCB has also ventured into near field
communication (NFC) services, partnering with Kenya Bus Services to issue a cashless commuter cards (Business Daily)

Kenya's Diamond Trust Bank increased first-half pretax profit by 17 percent year-on-year, helped by growth in net interest income and
fees, it said on Thursday. Banks in east Africa's biggest economy have reported higher half-year earnings so far in 2014, buoyed by rising
lending on the back of steady interest rates and economic growth. Diamond Trust Bank, which focuses on services to small and medium-
sized businesses, said its pretax profit rose to 4.1 billion shillings ($46.56 million) in the six months to the end of June. The bank, which has
subsidiaries in Kenya, Burundi, Tanzania and Uganda, said lending rose 27 percent to 120 billion shillings. Net interest inco me for the period
rose 20 percent to 6.1 billion shillings. Earnings per share for the group climbed to 11.93 shillings, from 11.14 shillings i n the same period last
year. The bank did not pay a dividend for the first half, having not paid a dividend for the same period last year. The bank said on
Wednesday it had raised 3.6 billion shillings in an oversubscribed rights issue to expand its branch network in the region and support
lending. Diamond Trust Bank is following a trend by its bigger rivals KCB, the country's largest lender by assets, Equity Bank and Co-operative
Bank of Kenya, to expand in the east African region, exploiting growing trade ties between countries and buoying their earnings. KCB, Equity,
Barclays and Co-op Kenya have all reported a surge in lending for the first half of the year, which has buoyed their earnings. (Reuters)

Kenya's Diamond Trust Bank has raised 3.6 billion shillings ($41 million) in an oversubscribed rights issue to expand its branch network in
the region and to support lending. The bank, which focuses on services to small and medium-sized businesses, plans to use the funds to
expand its retail banking services in Kenya, Burundi, Tanzania and Uganda. The bank said it received a total of 16 billion shillings or a 440
percent subscription for the 22 million additional shares it had offered at 165.00 shillings a share in June. Alkarim Jiwa the general manager
for finance and planning said the new funds will also be used to explore new investment opportunities in new markets for the bank. "We
plan to expand into Rwanda, the Democratic Republic of Congo, South Sudan, Mozambique and Madagascar. We are doing feasibility
studies in two of these countries, and based on the outcome we could enter one of those markets in the next 18 months," Jiwa told Reuters
via telephone. Diamond Trust is following a trend by its bigger rivals KCB, the country's largest lender by assets, Equity Bank and Co-
operative Bank of Kenya, to expand in the east African region, exploiting growing trade ties between countries and buoying their earnings.
The bank's shares closed at 230 shillings. (Reuters)

Strong performance by DTB subsidiaries in Uganda and Tanzania lifted Diamond Trust bank’s half-year net profit by 10 per cent to Sh2.94
billion. The bank reported a 48 per cent jump in the net earnings from its subsidiaries in Uganda, Tanzania and Burundi to Sh770 million,
which group managing director Nasim Deviji attributed to a strong performance from small and medium sized enterprise (SMEs) lending
across the region. The subsidiaries in these three counties now account for 33 per cent of the lender’s balance sheet, compared to 30.9 per
cent a year ago. DTB’s loan book went up by 27 per cent year-on-year to Sh120 billion, resulting in an increase of 26 per cent in the interest
income to Sh8.3 billion. “Across the East Africa region we play in the SMEs market. It is they who were mainly taking up the loans, in sectors
such as trade, construction and transport,” said Ms Devji. The growth in the lender’s interest income outpaced that of the non-funded
income, which went up by 8.2 per cent to Sh1.84 billion. The bank reported that its non-performing loan ratio to the loan book stood at 1.2
per cent in June this year, keeping it well below the industry average of 5.7 per cent at the same point in the year as per Central Bank of
Kenya reports. DTB’s provision for loan losses, however, increased by 28 per cent from Sh995 million in June 2013 to Sh1.27 billion in June
2014, with total non-performing loans standing at Sh1.48 billion from Sh1.03 billion last year. Increasing returns from regional subsidiaries
have helped DTB to increase the pace of its expansion into neighbouring countries, keeping with the trend of local banks looking to the
region for more business. Ms Devji said DTB is looking to complete its feasibility studies for expansion into Madagascar and Democratic
Republic of Congo (DRC) with a view to establishing a presence in one of these countries within the next 15 months. (Business Daily)

Standard Chartered Kenya posted a 23.6 percent rise in first-half pretax profit year on year thanks to higher net interest income, in line
with rival banks that have also benefited from steady interest rates and economic growth. The bank, which is a unit of Standard Chartered
Plc, said in a statement on Thursday that profit rose to 8.1 billion shillings ($92.01 million). StanChart Kenya, which caters mainly to high net-
worth individuals and corporate clients in east Africa's biggest economy, said net interest income increased by 9 percent to 8.8 billion
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shillings during the first half of the year compared to the same period last year. Lending rose by 11 percent to 132 billion shillings. However,
non-performing loans grew to 14.6 billion shillings in the half year from 3.8 billion shillings compared with the same period last year.
Earnings per share rose to 19.54 shillings in the first half from 14.58 shillings in the comparable period. The bank's profit came off a low base
after falling interest rates and increased provisions for bad debt kept profit flat in the first six months of 2013. StanChart's profit stands
ahead of rivals KCB, the largest by assets, second-ranked Equity Bank, third-ranked Co-operative Bank of Kenya, and Barclays Kenya, all
buoyed by rising lending. Commercial lending rates in Kenya have come down since inflation fell and the central bank began a cycle of
monetary easing in mid-2012, which has more than halved key interest rates to the current 8.5 percent. (Reuters)

Kenya Reinsurance Corp reported a 6 percent rise in first-half pretax profit to 1.7 billion shillings ($19.4 million) on Thursday as revenue
increased from its businesses in Kenya and other African markets. Gross written premiums climbed 23 percent to 4.9 billion shillings in the
first six months of the year. Investment income rose to 1.3 billion shillings from 1.2 billion shillings. Net claims incurred also rose, however,
to 2.1 billion shillings from 1.6 billion shillings. (Reuters)

Economic News

Market intermediaries say the Nairobi Securities Exchange initial public offering (IPO) set to close today is likely to be oversubscribed
given the small number of shares available and institutional investor demand. Stockbrokers reported increased retail customer traffic from
Friday, which they said mirrors previous IPOs characterised by a last-minute rush to buy shares. “We have had good interest from the retail
investors. We can also see support coming in from our institutional investors who have been firming their commitments to buy and given
that there are only 66 million shares available, it would be a surprise if there was no full subscription at least,” said a manager at an
investment bank. Brokers have been shy in commenting on the IPO after the Capital Markets Authority (CMA) cautioned them to disclose
interest as shareholders of the NSE. The bourse is seeking to raise Sh627 million from the IPO that will see the public take up 31 per cent
shareholding in the bourse. In an interview with the Business Daily last week, NSE chief executive officer Peter Mwangi said the exchange
has been targeting local institutions in its road shows to sell the IPO. “We have targeted those who are already in the market and who know
our business well,” said Mr. Mwangi. A minimum subscription of 68.8 per cent of the offer is required for it to be declared successful,
according to the IPO offer document, translating to 45.4 million shares. However, in the event that this minimum amount is not attained,
NSE has indicated it will seek approval from CMA to self-list on the Growth and Enterprise Market Segment of the bourse. Stockbrokers are,
however, unlikely to be among those adding to their stakes during the IPO given that they need to reduce their collective sta ke at the bourse
to 40 per cent two years after the listing. Market analysts say stockbrokers who buy the shares at the IPO risk having to sell them at a
discount if the share price were to fall below the offer price by the time they need to reduce their stake further. In their investor advisory
notes, the stockbrokers have sounded an optimistic note on the prospects of the stock, giving it an upside of between 20 and 50 per cent on
the share price. The advisories were, however, the subject of a caution by CMA on the lack of disclosures of the stockbrokers’ vested
interests in the bourse, both as shareholders and trading participants. The market intermediaries normally issue explicit dis claimers on the
advisory notes they issue to clients concerning capital market issues in which they have an interests in. (Business Daily)
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TRADING

Malawi

Corporate News

No Corporate News this week

Economic News

Malawi consumer inflation braked to 22.3 percent year-on-year in July, its slowest since October last year and compared with 22.5 percent
in June, the National Statistics Office said on Friday. Non-food inflation slowed to 24.9 percent from 25.7 percent in June, the NSO said.
(Reuters)
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Mauritius

Corporate News

No Corporate News this week

Economic News

Higher passenger figures helped Air Mauritius trim its first-quarter pretax loss to 6.67 million euros ($8.93 million) from 8.08 million a
year earlier, the airline said on Thursday. Mauritius is a popular holiday destination, but the fragile European economy has hurt the airline
and the island's tourism industry. Air Mauritius said in a statement it flew 298,624 passengers in the April-June quarter, up 7.0 percent. Its
loss per share fell to 0.07 euro from 0.08 euro a year earlier, it said. The company said although industry passenger data was showing signs
of improvement, competition was also rising. IATA forecasts continued improvement in passenger and cargo revenues worldwide. The
company however, continues to face increasing competition on major routes, the airline said. The results were released after markets closed
and shares in Air Mauritius had traded unchanged at 17.50 rupees. (Reuters)
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Nigeria

Corporate News

Forte Oil PLC (formerly AP PIc) Friday in Lagos announced its audited results for the half-year ended June 20, 2014, showing sustained
growth across its bottom-lines. Analysis of the results released by the Nigerian Stock Exchange (NSE) showed that its profit before income
tax increased 152 per cent to N4.19 billion compared to N1.66 billion recorded in H1 2013. Similarly, its revenue grew 33 per cent to N79.61
billion as against the N59.96 billion recorded in the same period in 2013. So far, the company has achieved a 111.05 per cent year-to-date
(YTD) share price appreciation in the period under review, moving from N92.87 per share at the beginning of 2014 to N206.30 per share at
the close of business last Friday. Following the company’s excellent performance, the NSE recently promoted it to the league of ‘Highly
Priced Stock.” The company was also recently listed in the Morgan Stanley Capital International (MSCI) Frontier Market Index, one of the
world's leading equity index provider. Commenting on the company’s performance, its Group Chief Financial Officer, Julius Omodayo-
Owotuga, said the company’s successful launch of its newly repackaged lubricants and aggressive consumer engagement activitie s enhanced
its market share. He added that the company’s continued expansion of its retail network at strategic locations helped to improve market
dominance. According to him, “We also embarked on aggressive growth and expansion of our industrial/commercial customer base to meet
our objective of being the supplier of choice. Another factor that enhanced our performance was the strong performance from Geregu
Power Plant despite operational challenges. “The company’s traditional product lines continue to boost revenue with increase sales
recorded in fuels, such as Premium Motor Spirit (PMS; petrol), Automotive Gas Oil (AGO; diesel) and Aviation Fuel. Power generation and
provision of Upstream Services also contributed significantly to the group’s revenue and profit as Forte Qil’s diversification strategy
continues to yield positive income streams.” On his part, Group Chief Executive Officer, Forte Oil PLC, Akin Akinfemiwa said: "We are very
pleased with our audited H1 results for 2014, which exhibits consistent and sustainable growth for both revenue and profits. This
performance is an affirmation of the resilience of our businesses and a true test of our business transformation strategy des pite the adverse
impact of petroleum product scarcity experienced in the first quarter of the year. “Superior contributions from our power and upstream
services divisions continue to strengthen our market dominance in our quest to be the foremost energy solutions provider. As we enter the
final phase of our business transformation we are confident of building a long term successful company and making Forte Oil Plc the
investment of choice through positive actions that boost investor confidence at all times.”( This Day)

Diamond Bank Plc has advised operators of small and medium scale enterprises (SMEs) to list on the Nigerian Stock Exchange (N SE) and
take advantage of the opportunities inherent in the capital market. The bank specifically stressed the need for the operators to grow their
small scale businesses to a level where they can be listed on the stock exchange. Speaking at a forum organised by the bank for SME
operators in Lagos at the weekend, the Executive Director, Lagos Bank, Diamond Bank Plc, Mr. Victor Ezenwoke, said the essence of the
seminar was to make entrepreneurs to think outside the box. “When we say listing, what people would think about is if they are going to be
flour mills or other big companies. It is not. There are lots of benefits when you open up your channels and business for peo ple to throw in
ideas," he said, adding that "Pascal Dozie set up Diamond Bank and he is no where near the bank today, but the business is growing. | don’t
think Mr. John Holt is still around? So there are chains of businesses today running without core ownership control in it." He urged SME
operators to develop tenacity of purpose and be focused on their business. Furthermore, he stressed the need for consistency in their line of
business. “The problem we have in business, especially when we are at the development stage is that what we look for is profit. | am not
saying you should not go for profit, but endeavor to sustain what you are doing so that you will remain in business. “Honesty is also very
important. Have you collected credit from somebody? If you are not able to meet the deadline to pay, reach out to the person and tell the
person the truth. They say a good name is much better than money,” he added. According to the Chief Executive Officer and Fou nding
Partner, Wild Fusion Limited, Mr. Abasiama Idiarest, who was the speaker at the event, technology plays a very important role in business
development. He said technology works in every business, adding that the participants must always choose the right technology. “There is
someth