GOL D COAST

FUND MANAGEMENT
Investment advice worth its weight in Gold

Weekly Market Report: 3™ October — 7" October, 2016

Economy Week Open Week Close Change
INFLATION (%) 16.90% 16.90% 0.00%
0, 0, 0, 0,
BOG POLICY RATE (%) 26.00% 26.00% 0.00% crock  1SSUED M,?:%ET e o o o
INTERBANK INTEREST RATE (%) 25.51% 25.51% (BN LISTED COMPANIES TICKER  SHARES Ay O GFEN  COSE  uives vigls  (Gul
(MIL) fvm_) PRICE PRICE PRICE (hS)
Stock Market Week Open Week Close Change
GCFM-ALL SHARE INDEX LEVEL 1,617.97 1,597.22 -20.75 Benso Oil Palm Plantation BOPP 34.80 360% 081 02512  10.42% 2.7961
GCFM-ALL SHARE INDEX YTD (%) -16.75% -17.82% -1.07% Cocoa Processing Co. Ltd. CPC 2,038.07 0.00% 0.00  -0.0202  -100.85% n.m
GCFM-INDEX DOLLAR EQUIVALENT 645.01 636.71 -8.30 Golden Web Ltd GWEB 35.00 0.00% 000  -0.0073  -72.50% n.m
GCFM-INDEX DOLLAR EQUIVALENT YTD (%) -20.45% -21.47% -1.02% AVERAGE -120%  27.15% 7.46%  -54.31% 267% | 0.9320
GSE-COMPOSITE INDEX LEVEL 1,774.90 1,768.04 -6.86
GSE-COMPOSITE INDEX LEVEL YTD (%) -11.03% -11.37% -0.34%
i - 0, - - 0,
GSE-FINANCIAL STOCKS INDEX 1,682.66 1,674.92 -7.74 gezha”";a' ITIyog co. "td'Ltd ;g'gz Oj" g'gg g'giij zzgi of’
roduce Buying Company Ltd. -50.00% . -0. -23.31%
_ 0, - 0, - 0, i 0,
GSE-FINANCIAL STOCKS INDEX YTD (%) 12.82% 13.22% 0.40% AVERACE S 800 200 0023 2510k
GSE-COMP. INDEX MARKET CAP.(GH¢ Million) 52,987.69 52,748.43 -239.26
GSE-COMP. INDEX MARKET CAP.(USS$ Million) 13,944.13 13,881.17 -62.96
VOLUME TRADED 3,180,210.00 1,480,496.00 -1,699,714.00 Cal Bank Ltd CAL 548.26 427.64 1.00 0.76 0.78 -22.00% 5.25 0.2512 32.20% 3 1.4273
. 0, 0,
VALUE TRADED (GHY) 3,840,887.02 1110,426.57 2.730,460.45 Ecobank Ghana Ltd. EBG 293.23 1,996.89 7.01 6.81 6.81 2.85% 567  1.0689  15.70% 6 3.0659
Ecobank Transnational Inc. ETI 2131396 298395 0.27 0.15 0.14 -48.15% 000 00729  52.04% 1.92 0.9277
Enterprise Group Ltd. EGL 12852 305.89 2.40 2.40 2.38 -0.83% 143 01294  544% 18 0.8766
Ghana Commercial Bank Ltd. GCB 265.00 1,046.75 3.79 3.94 3.95 4.22% 361 10307  26.09% 4 3.4412
S HFC Bank (Ghana) Ltd. HFC 296.80 237.44 0.90 0.80 0.80 -11.11% 259 03005  37.56% 3 0.9769
) \ Mega Africa Capital Ltd MAC 8.64 51.85 6.00 6.00 6.00 0.00% 000 21422  3570% 3
Equity Wk Open Wk Close Wk Change Wk Change % Standard Chartered Bank Gh. Ltd. scB 11551 163905 1630 1420 1419  -12.94% 561 22809  16.07% 6 5.9395
[0) 0,
ALW 013 o014 0.01 7 69% SIC Insurance Company Ltd. sIC 195.65 29.35 0.14 0.15 0.15 7.14% 000 00295  19.67% 5 0.8559
AL 0.02 > 63% Standard Chartered Bank Pref. Shares  SCB PREF  17.48 13.11 0.71 0.75 0.75 5.63% 000 00000  0.00%
0.76 0.78 : =22 SocieteGenerale SOGEGH  333.89 243.74 080 073 073 875% 600 01950  26.83% 4 16123
FML 9.78 9.80 0.02 0.20% Trust Bank Ltd. (The Gambia) TBL 200.00 52.00 037 026 026  -2973% 091 00048  1.85% 54 33.2844
GCB 3.94 3.95 0.01 0.25% UT Bank Ltd UTB 456.31 22.82 0.10 0.23 0.05 -50.009%  9.09 00258  51.56% 2 1.7409
PzC 0.21 0.23 0.02 9.52% AVERAGE -14.11% 3.35 0.4492 24% 8.952 45124
Guinness Ghana Breweries Ltd. GGBL 211.34 369.84 1.99 1.75 1.75 -12.06% 000  -0.1265  -7.23% -14 45934
LOSERS Fan Milk Ltd. FML 116.21 1,138.83 7.35 9.78 9.80 33.33% 171 01177  1.20% 83 10.5087
I e B B el AVERAGE 10.64% 086  -0.0044 -3% 34.717 75510
Equity Wk Open Wk Close Wk Change Wk Change %
Clydestone (Ghanay Ltd. CLYD 34.00 1.02 0.03 0.03 0.03 0.00% 000 00021  7.00% 14 3.8401
BOPP 243 241 (0.02) -0.82% Transaction Solutions (Ghana) Ltd. ~~ TRANSOL  80.00 2.40 003 003 0.03 0.00% 000 00073  24.43% 4 nm
EGL 2.40 2.38 (0.02) -0.83% AVERAGE 0.00% 000  0.0047 16% 1.9201
ETI 0.15 0.14 (0.01) -6.67%
GOIL 123 1.22 (0.01) -0.81% Aluworks Limited ALW 236.69 33.14 0.14 0.13 0.14 0.00% 000  -0.0215 -1537% -7 0.2938
SCB 14.20 1419 (0.01) 0.07% Pioneer Kitchenware Ltd. PKL 33.34 1.67 0.05 0.05 0.05 0.00% 000  -0.0086 -17.24% -6 6.1854
- 0, - - 0, -
TOTAL > 10 530 (0.10) 217% PZ Cussons Ghana Ltd. PZ 168.00 38.64 0.34 0.21 0.23 32.35% 753 0.0100  -4.35% 23 1.3421
ONIL 616 > 0.01) Y Unilever Ghana Ltd. UNIL 62.50 529.38 8.50 8.48 8.47 -0.35% 239  -0.2776  -3.28% -31 24.0415
: : : el -8.18% 248 00794  -10% -13.377 | 7.9657
2010 | 2011 2012 2013 2014 2015 AT | AngloGold Ashanti Ltd. AGA 40261 1489673 37.00  37.00 3700  0.00% 000  -0.0639  -0.17% 579 1.2787
GSE CI 28.41% -3.30% | 22.46% | 78.88% | 6.57% | -11.77% | -11.37% | | AngloGold Ashanti Depository
GSE FSI 0.00% 14.32% | 18.44% | 72.00% | 27.45% | -13.98% 229 Shares ARDS 0.9 20.90 052 052 052 0.00% 0.00
it oTI4R e Sl ik 98% | -13.22% | | Goiden Star Resources Ltd. GSR 255.43 498.08 1.99 1.95 1.95 -2.01% 0.00 0.0427 2.19% 46 0.8382
Tullow Oil Plc TLW 906.96  24,397.33 2800 2690  26.90 -3.93% 000  -0.2518  -0.94% -107 1.9764
Figl: YTD trends for the past six years as at April 11 every year. Some dates might not necessarily fall on AVERAGE _1.48% 0.00  -0.0683 0% 14 1.0233
the 14th. In such cases, the nearest date applies
Ayrton Drug Manufacturing Ltd. AYRTN 215.00 21.50 0.18 0.10 0.10 -44.44% 0.00 0.0006 0.65% 154 1.8458
Starwin Products Ltd. SPL 259.65 5.19 0.04 0.02 0.02 -50.00% 000 00043  21.28% 5 1.8687
80.00% - AVERAGE -47.22% 0.00 0.00 11% 79.431 1.8573
60.00% - . N
African Champion Ltd ACI 36.50 0.37 0.02 0.01 0.01 -50.00% 000  -0.0680 -680.00% 0 0.3923
40.00% - vest o csers Camelot Ghana Ltd. CMLT 6.54 0.79 0.12 0.12 0.12 0.00% 500 00104  8.67% 12 0.6715
20.00% - reser Sam Woode Ltd. SWL 21.83 0.87 0.04 0.04 0.04 0.00% 1000 00071  17.78% 6 1.0080
AVERAGE -16.67% 500  -0.0168  -218% 3.8432 0.6906
000% T 1! T T T "
220.00% 22010 2011 2012 2013 2014 2015 2016 Ghana Oil Company Limited GoIL 252.22 307.71 1.40 1.23 1.22 -12.86% 152 01056  8.66% 12 4.2974
Total Petroleum Ghana Ltd. TOTAL 111.87 257.31 5.10 2.40 2.30 -54.90% 161 02740  11.92% 8 4.7106
AVERAGE -33.88% 15693  0.18982 10% 9.973 4.5040
NewGold ETF . 15.52 3900 3880 3880  -0.51% [ na |
5.00% - AVERAGE -6.68%
0.00% - ECONOMY
-5.00?2\,«3 ——CIYTD .
,\'b
ot £S1YTD Economy to grow slowest in 22 years
15.00% 4 Ghana.s ec-:on.orpy.ls .prOJecte-d. -to gr ow the sl owest .|n
monetary policy and disruptions in oil production, the IMF has said in its latest World Economic Outlook report. According to
-20.00% - . . . . .
- the report, the economy will this year expand by 3.3 percent, the lowest since 1994 when the economy grew by a similar margin.
The latest forecast provides a dimmer outlook of the economy after a similar report released in April projected a 4.5 percent
/710.00% GCEM-STOCK INDEX YTD RETURNS N growth this year on the assumption that the resolution of the power supply challenges that had crippled many businesses will
help to boost economic activities.
0.00% PeseRg RS
-10.00% Economy shrinks by $1.8billion -GSS

20.00% —— o~ The size of the Ghanaian economy (including oil) shrunk from US$38.5 billion recorded in 2014 to US$36.7 billion in 2015, a
difference of $1.8billion, the Ghana Statistical Service (GSS) has disclosed. The GSS further statec
\ X by 2.5 per cent during the second quarter of 2016 compared with 3.8 per cent registered during the same period last year.
oaYe"  qaFe® pwet iy et og—:’:"l“d oA S:;“I’d on-PUE  gaSeP ga.0C ) Per these results, economies such as South Africa, Nigeria, Egypt, Algeria, Angola, Morocco, Libya, Sudan, Kenya, Ethiopia
— naex naex .. . .
and Tunisia have economies bigger than that of Ghana.
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Average Exchange rates

Currency Market Week Open Week Close ‘ Change
GCS-CEDI INDEX LEVEL 358.66 355.73 -2.93
USDGHS 3.9715 3.9717 0.0002
GBPGHS 5.1520 4.9466 - 0.2055
EURGHS 4.4545 4.4376 -0.0169
GHSXOF 147.26 147.82 0.5600
ﬂl0.00 \
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Fig 4: The level of the GC-Cedi Index from Jan 2, 2015 to September 4, 2015. The GC CEDI INDEX is
calculated as a geometric weighted average of changes in the four currency rates against the cedi at the
Inter-bank market, relative to a base of 100, set on 26th July 2007, when the Bank of Ghana redenominated
the national currency. The GC-Cedi Index is an inverted index which means a positive YTD change indicates

depreciation whiles a negative YTD change signifies an appreciation by the cedi.

Prev. Wk
Currency Buying Selling Midrate Midrate Change YTD
USDGHS 3.9697 3.9737 3.9717 3.9715 0.0002 4.66%
GBPGHS 49431 4.9500 4.9466 5.1520 - 0.2055 -11.93%
EURGHS 4.4360 4.4391 4.4376 4.4545 -0.0169 7.39%
GHSXOF 147.77 147.87 147.8200 147.2600 0.5600 -6.89%
Fig 5: Year-to-date Depreciation of Cedi against the Dollar, Pound and the Euro
Interest rate
Dates 91 Days 182 days 1yr Note 2yr Note
8-Jan-16 22.79% 24.36% 23.00% 24.25%
15-Jan-16 22.78% 24.65% 23.00% 23.00%
22-Jan-16 22.69% 24.38% 23.00% 23.00%
29-Jan-16 22.65% 24.45% 23.00% 23.00%
5-Feb-16 22.65% 24.19% 23.00% 23.00%
12-Feb-16 22.75% 24.62% 23.00% 24.05%
19-Feb-16 22.64% 24.57% 23.00% 24.05%
26-Feb-16 22.68% 24.61% 23.00% 24.05%
4-Mar-16 22.61% 24.54% 23.00% 24.05%
11-Mar-16 22.51% 24.65% 23.00% 24.05%
18-Mar-16 22.61% 24.63% 23.00% 24.25%
24-Mar-16 22.72% 24.63% 23.00% 24.25%
1-Apr-16 22.66% 24.63% 23.00% 24.25%
8-Apr-16 22.68% 24.56% 23.00% 24.25%
15-Apr-16 22.77% 24.44% 23.00% 24.05%
22-Apr-16 22.80% 24.68% 23.00% 24.05%
29-Apr-16 22.81% 24.64% 23.00% 24.05%
6-May-16 22.78% 24.63% 23.00% 24.05%
13-May-16 22.81% 24.61% 23.00% 24.00%
20-May-16 22.78% 24.55% 23.00% 24.00%
27-May-16 22.81% 24.66% 23.00% 24.00%
3-Jun-16 22.76% 24.73% 23.00% 24.00%
10-Jun-16 22.79% 24.67% 23.00% 24.00%
17-Jun-16 22.81% 24.69% 23.00% 24.25%
24-Jun-16 22.82% 24.52% 23.00% 24.25%
30-Jun-16 22.79% 24.60% 23.00% 24.25%
8-Jul-16 22.79% 24.62% 23.00% 24.25%
15-Jul-16 22.78% 24.68% 24.00% 24.25%
22-Jul-16 22.71% 24.63% 23.00% 24.25%
29-Jul-16 22.80% 24.66% 23.00% 24.25%
5-Aug-16 22.80% 24.66% 23.00% 24.25%
12-Aug-16 22.84% 24.69% 23.00% 24.50%
19-Aug-16 22.84% 24.67% 23.50% 24.50%
26-Aug-16 22.85% 24.69% 23.50% 24.50%
2-Sep-16 22.87% 24.71% 23.50% 24.50%
9-Sep-16 22.87% 24.69% 23.50% 24.50%
16-Sep-16 22.86% 24.70% 23.50% 24.00%
23-Sep-16 22.87% 24.69% 23.50% 24.00%
30-Sep-16 22.87% 24.70% 23.50% 24.50%
7-Oct-16 22.87% 24.69% 23.25% 24.50%
Prev Week
Money Market Week Close Close Change
91 DAY T-BILL RATE (%) 22.87% 22.87% 0.00%
182 DAY BILL (%) 24.69% 24.70% -0.01%
1 YEAR NOTE (%) 23.25% 23.50% -0.25%
2 YEAR FXR NOTE (%) 24.50% 24.50% 0.00%
25.00% — —
24.00% -
23.00% -E —— —_— 91 Days
22.00%
21.00% . . . . . . . , 182 days
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CURRENCY PERFORMANCE
The Cedi LOST marginally to the Dollar but gained to the Pound and the Euro at week close. The local currency exchanged at a

mid-rate of GHS 3.9717 to the USD, GHS 4.9466 to the GBP and GHS 4.4376 to the EURO as at week close. GN Market

Analysts posit that, the Cedi is poised to exhibit some stability on the forex market in the short-term.

The GCFM Cedi index, a measure of the holistic performance of the Cedi on the interbank market now records a year-to-date

depreciation of 2.36% gaining at an average daily rate of 2.81percent for the week under review.

MARKET NEWS

Economy losing out on US$400 billion dairy market

Even though the global market for dairy products is growing steadily and is expected to generate revenues worth over
US$400billion in 2019, Ghana continuous to lag behind, thereby losing out on this global goldmine. The Food and Agriculture
Organization (FAO) reports that in the last three decades, world milk production has increased by more than 50 percent, from 500
million tonnes in 1983 to 769 million tonnes in 2013.The same source indicates that the USA is the largest cow milk producer in
the world, accounting for 14.4% of world production, producing 91 million tonnes in 2013. India is the second largest cow milk
producer, accounting for 9.5 percent of the world production and producing nearly 61 million tonnes in 2013. The UK is the 10th
largest producer, producing nearly 14 million tonnes in 2013 and accounting for 2.2 percent of world cow's milk production.Of
the top ten largest milk producing countries, Turkey and Brazil have shown the largest percentage growth from 2012 to 2013 at
4.2 percent and 6 percent respectively.

Despite having more than 10 percent of t he worl d’ milk
production but spends more than $500 million every year on milk imports from Europe and North America. On a continent where
there is abundance of cattle, it remains a shocking reality that Africa currently does not produce enough milk to meet its own
needs. Available information shows that milk consumption in Africa is currently the lowest in the world. According to the World
Health Organisation (WHO), the average African consumes about 36kg of milk everyyear. Thi s i s very mu
recommended annual consumption of 200kg of milk per person. The above information makes it very apparent that there is a lot
of market for the dairy industry, especially considering the fact that Africa even has a population of more than 1.2 billion.

STOCK MARKET PERFORMANCE

Trading activity in terms of volumes on the stock marketdecreased by 53.45% in the week under review as volumes of shares
traded scaled down by 1,699,714, Further, the total values of shares traded decreased to GHS 1,110,426.57representing 71.09%
depreciation week on week. There were 5 gainers and 7 losers at week-close.

Recent confirmed media reports indicate that MTN plans to list on the Ghana Stock Exchange. Investigations show that MTN has
intentions of selling out 35% of its company shares to individuals and institutional investors. GN Analysts estimate that the
addition of a telecommunication firm to the list of equities on the Accra bourse will help improve diversification of investor s
portfolios of equities. MTN has a history of churning out very high profits periodically. In 2015, MTN posted a strong revenue
performance, recording GHS 2.32 billion. This represents a 15.9% growth in revenue from 2014. The company achieved this feat
by expanding their data services and mobile money network of agents.

GN Analyst estimate that the high profitability of MTN will attract most investors onto the stock market thereby improving the
current liquidity level of trade on the GSE. Based on historic performance and projected growth in MTN, GN Analysts
recommend investors to BUY into MTN when shares are floated during the I1PO.

Access Bank Plc (Ghana) is gearing up to list on the local bourse. Access Bank which is a multinational Nigerian Bank placed
6" position on the list of top performing banks operating in Ghana in 2015. Despite the difficult operating environment in the
financi al services sector of the economy in 2015,
matching the same figure r ecor deaea byidl§ toZ5BISL242 billibrhine2015. &harkwass
also significant growth in total deposits, which increased by 44% to GHS 1.73 billion in 2015. Also, there was an increase in
earning capacity as gross earnings went up by 35% to GHS 421 million in 2015.

GN Analysts project high investor interest in the IPO of Access Bank as a result of estimated growth in the future earnings of the
bank. Also, listing of Access Bank on the Accra bourse will help reduce the repatriation of profits from Ghana to Nigeria. This
will bring down the demand for US Dollars in the country ensuring some stability in the depreciation of the local currency.
Listing of Access Bank will also help improve the liquidity level of the Accra bourse. Listing of multinational companies like
Access Bank could also | ead to t Imtestockrnarkase i n foreig

The market performance for the Q3-2016 was impressive compared to Q2-2016 [which ended with 4 gainers and 19 losers]. Six
equities [ALW, CPC, EGH, FML, GCB and SCB Pref] managed to record capital gains with equities like CPC, ALW and GCB
returning 100%, 44.44% and 28.34% respectively to onenv

In all, eighteen equities recorded capital los s es o n i nv &8 Amlyss éstimpteathattQ4#-2016 market results will be
a mirror image of Q3-2016. The total value of shares traded at the end of Q4-2016 could dip further compared to previous Q4-
2015 total shares value. Investors could invest in top performing equities like FML, EGH and ALW to release huge capital gains
on their portfolios.

Stock Market Outlook

An analytical outlook into 2016 pictures YTD key market indices closing the year in negatives but relatively better than 2015.
Commodity-based stocks are expected to follow in a downward trajectory and most financial stocks may fail again to drive
returns on the market but may record lesser price volatilities as compared to 2015.
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AFRICANSTOCK MARKET
ST EAm T ARRE

Similar to the preceding week, most African stock markets were

Botswana BGSMDC 979002 -0.07 -0.07  -7.66 10654.72 9504.24 1060 223 223 -5.62 68163.77 40133.17 _ Oe ,

Egypt EGX 30 788111 6.18  6.18  19.45 0.00 0.00 886 -0.15 -0.15 13.25 222766.85 25518.52 rewarding for equity investors. The Egyptian stock exchange
Ghana  GSEALSI  1768.04 -0.39 -0.39  -11.38 203970 1746.42 397 001 001 4.67 27958 1328107 | recorded the highest gain of 6.18%, followed by the Zimbabwe
Kenya NSE ASI 13817 1.04 1.04  -5.17 147.63  129.65 10125 -0.01 -0.01 -1.04  20649.22 19771.06 | Stock exchange (2.15%) and then, the Moroccan stock exchange
Malawi ~ MSEALS| 136342 -0.80 -0.80  -6.38 15598.00 13087.00  721.14 -0.03 -0.03 855 4179291 11822.57 | (1.69%). However, the Botswana, Ghana, Malawian, Nigerian,
Mauritius  SEMDEX  1837.69 0.44  0.44  1.47 191348 1737.59 3564 014 014 -0.81 928054  6160.17 | S°uthAfrican, Tanzanian and Zambian stock exchanges recorded
Morocco  MASI 10209.1 1.69  1.69 14.38 1023453  8789.89 9.75 -0.01 -0.01 -1.60  12247.00 47528.00 some losses this week.

Namibia Local 1034.72 0.74 0.74 19.5 1072.14 766.67 1391 0.14 0.14 -10.5 2348.52 763.57 FOREIGN EXCHANGE MARKET- AERICA

Nigeria NIG ALSI 27835.2 -1.77 -1.77 -2.82  31073.32 22330.96 305.00 -0.08 -0.08 54.82 21621.39  31347.05

Rwanda RSE Index 128.57 1.30 1.30 -12.47 267.50 139.64 810.90 0.08 0.08 0.00 529.78 3415.02 Unlike the previous week, most African currencies shed some
South marginal gains. The Botswana pula recorded the highest
Africa JSE ALSI 51662.1 -0.55 -0.55  1.91  54760.91 45975.78 13.92 -0.34 -0.34 -10.6 3406347.00 311203.00 depreciation of 2.23% whilst the Ghana cedi recorded the lowest
Tanzania DARALSI  2467.14 -0.41 -0.41  5.72 5004.67 2172.97 217573.55 0.13 0.13 1.27 23.63 98.78 depreciation of 0.01%. Even so, the Egyptian pound, Kenyan
Tunisia ~ TUNIS 539531 1.01 1.01  7.00 5563.20  4812.05 221 039 039 9.80 4405.08  8806.25 shilling, Malawian kwacha, Moroccan dirham, Nigerian naira and
Zambia LuSE ALSI 4385.33 -1.02 -1.02 -23.53 6287.00 5904.00 9.96 0.21 0.21 -9.30 17.79 5866.09 the South African rand.

Zimbabwe ZSE IND 101.09 2.15  2.15 -11.98 145.63 93.39 361.90 0.00 0.00 0.00 73454  2781.80

Source: GN Research, Bloomberg & Various Stock Exchanges

INFLATION AND INTEREST RATES SUMMARY

Commodity Market (USS)
Weekly Crude oil Gold Cocoa  Sugar Coffee
SOUTHERN AFRICA 18-08-16 50.76 1351.82 3116 19.98 141.45
Angola 9.00 Feb 781 Mar 26-08-16 49.17 1325.44 3039 20.62 145.05
Botswana 6 May-16 BWO007 9.12yrs 6.00 Jun 270  Jun had ' ' ' '
Malawi 9.50 Dec-15 MW4YN 0.8yrs 27.00 Jun 2350  Jul
Mauritius 7.07 Sep-23 10 year 9.3yrs 4.00 Jul 0.90 Jul 09-09-16 47.1 1335.96 2851 20.35 153.8
Namibia 8.55 Oct-24 GC24 9.6yrs 10.75 Aug 7.00 Jul
South 760  Dec-25 R 186 10.8yrs 1050 Aug 6.00  Jul 16-09-16 46.02 1314.95 2843 | 21.15 148.4
Africa
Swaziland 8.87  Jan-24 SG018 8.8yrs 5.50 May 4.80 Aug 23-09-16 47.17 1336.44 2919 22.37 153.4
ngbla 13.00  Feb-25 10 year 9.9yrs 15.50 May 19.50 Nov TR ey ERE SR i G
Zimbabwe -2.77  Aug
EAST AFRICA 07-10-16 52.74 1254.27 2787 23 146
Kenya 12.18  Jan-24 KE3000008890 8.8yrs 10.50 Jul 6.39 Jul
Rwanda 11.15 Sep-16  FXD 2/2011/5Yr  1.5yrs 6.50 Aug 6.90 July
Tanzania 16.50 Oct-23 10 year 8.6yrs 12.00 Nov  6.10 Sep
Uganda 16.87  Apr-23  UG0000001244 8.0yrs 17.00 Nov 880  Sep 3500
WEST AFRICA S T
Ghana 2350  Aug-17 5005 2.4yrs 26.00 Aug 1690 Aug 2000
Nigeria 1420 Oct-24 10 year FGN 9.6yrs 1400  Jul 1648  Jul 1388 < Gold
Bonds |
Liberia 1360  Jan 860  Jan >00 - Cocoa
ELec:;ae 5.00 Jan-16 1 year 0.9yrs 9.50 Mar  7.55 Feb NI IR S SN S SR Y
g & & F O F O F I
NORTH AFRICA M XM F FHFHF XK FFF
Egypt 1250  Feb-20 EGBGRO01431F8  4.10yrs  13.97 un 1027  Apr
Morocco 3.64 Apr-16  MA0002010249 1.0yr 2.50 May  1.30 Feb
Tunisia 5.00 Oct-15 10 year 0.6yrs 4.75 July  5.70 Mar
Source: GN Research, Various Central Banks in Africa 60
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Email us at: research@gcsinvestments.com

Investors should call Gold Coast Fund management awarded the BESTINVESTMENT ADVISOR for 2011 and 2012 AND BEST FUND MANAGER 2013 AND 2014:
(233) 0302- 211- 411

Disclaimer
This document is published solely for informational purposes and is neither solicitation nor offers to buy or sell any stock. It does not attempt or claim to be a complete description of the securities, markets or developments referred
to in the material. All expressions of opinion are subject to change without notice. The information is obtained from internal and external sources which Gold Coast Fund Management (GC) considers reliable but GC has not
independently verified such information and GC does not guarantee that it is accurate or complete.




