GOL D COAST

FUND MANAGEMENT
Investment advice worth its weight in Gold

Weekly Market Report: 3" January — 6th January, 2016

Economy Week Open Week Close Change ‘
INFLATION (%) 15.50% 15.50% 0.00%
BOG POLICY RATE (% 25.50% 25.50% 0.00% MARKET
- 5 5 | v e eenmaes SISEN  gineny G ooy GpRv Gloes D LA = PIBV
INTERBANK INTEREST RATE (%) 25.26% 25.26% 0.00% TICKER (GH¢ CHANGE YIELD (GH¢) YIELD RATIO
(MIL) MIL) PRICE PRICE PRICE
Stock Market Week Open Week Close Change
GCFM-ALL SHARE INDEX LEVEL 1,255.83 1,263.83 8.00 Benso Oil Palm Plantation BOPP 34.80 72.38 2.08 2.08 2.08 0.00% 081 02512  12.07% 8 2.7961
- " Cocoa Processing Co. Ltd. CPC 2,038.07 40.76 0.02 0.02 0.02 0.00% 000  -0.0202 -100.85% -1 n.m
GCFM-ALL SHARE INDEX YTD (%) -35.38% 0.64% 36.02% Golden Web Ltd 35.00 0.35 0.00% 000  -0.0073  -72.50% 1 n.m
GCFM-INDEX DOLLAR EQUIVALENT 476.71 476.71 0.00 AVERAGE 000%  27.15% 7.46%  -53.76%  2.67% | 0.9320
GCFM-INDEX DOLLAR EQUIVALENT YTD (%) 473.38 474.73 134.27%
GSE-COMPOSITE INDEX LEVEL 1,689.09 1,699.42 10.33 Mechanical Llyod Co. Ltd. 0.00% 00369  -2457%
GSE-COMPOSITE INDEX LEVEL YTD (%) -15.33% 0.61% 15.94% Produce Buying Company Ltd. 0.00% -0.0117  -19.43%
GSE-FINANCIAL STOCKS INDEX 1,545.41 1,564.82 19.42 AVERAGE 0.009% -0.0243  -22.00%
GSE-FINANCIAL STOCKS INDEX YTD (%) -19.93% 1.26% 21.19%
GSE-COMP. INDEX MARKET CAP.(GH¢ Million) 52,690.99 52,756.81 65.82 Access Bank Ghana Ltd ACCESS  118.09 484.18 410 410 410 0.00% 000 00000  0.00%
GSE-COMP. INDEX MARKET CAP.(USS Million) 12,545.47 12,561.15 15.67 Agriculture Development Bank Ltd ADB 230.92 884.42 3.83 3.83 3.83 0.00% 0.00 0.0000 0.00%
657 326 4342761 Cal Bank Ltd CAL 548.26 422.16 0.75 0.75 0.77 2.67% 525 02512  32.62% 3 1.4273
VOLUME TRADED ’ i 3,685/435.00 Ecobank Ghana Ltd. EBG 20323 190598 640 640 6.50 1.56% 567 10689  16.45% 6 3.0659
VALUE TRADED (GH¢) 383,264 13,153,489 12,770,224.61 Ecobank Transnational Inc. ETI 21,313.96  2,131.40 0.10 0.10 0.10 0.00% 0.00 0.0729 72.86% 1.37 0.9277
Enterprise Group Ltd. EGL 128,52 308.46 2.40 2.40 2.40 0.00% 143 01294  539% 19 0.8766
Ghana Commercial Bank Ltd. GCB 265.00 961.95 356 3.56 363 1.97% 361 10307  28.39% 4 3.4412
AT HFC Bank (Ghana) Ltd. HFC 296.80 222.60 0.75 0.75 0.75 0.00% 259 03005  40.07% 2 0.9769
Mega Africa Capital Ltd MAC 8.64 51.85 6.00 6.00 6.00 0.00% 000 21422  35.70% 3
Standard Chartered Bank Gh. Ltd. SCB 11551 142074 1218 1218 1230 0.99% 561 22809  18.54% 5 5.9395
. . SIC Insurance Company Ltd. sic 195.65 25.43 0.12 0.12 0.3 8.33% 000 00295  22.70% 4 0.8559
Equity Wk Open Wk Close Wk Change Wk Change % Standard Chartered Bank Pref. Shares  SCBPREF  17.48 13.11 075 075 075 000% 000 00000  0.00%
Societe Generale SOGEGH  333.89 220.37 0.62 0.62 0.66 6.45% 600 01959  29.68% 3 1.6123
0
ALW 0.14 0.15 0.01 /.14 0/° Trust Bank Ltd. (The Gambia) TBL 200.00 52.00 0.26 0.26 0.26 0.00% 091 00048  1.85% 54 33.2844
CAL 0.75 0.77 0.02 2.67% UT Bank Ltd uTB 456.31 13.69 0.03 0.00% 9.09 00258  85.93% 1.7409
EGH 6.40 6.50 0.10 1.56% AVERAGE 1.83% 335 04492  30%
FML 11.14 11.20 0.06 0.54%
GCB 356 3.63 0.07 1.97% Guinness Ghana Breweries Ltd. GGBL 211.34 317.01 1.63 1.63 1.50 -7.98% 000  -0.1265  -8.44% -12 45934
GOIL 110 112 002 1.82% Ld. FML 11621 130152 1114 1114  11.20 . 1./0 4153 1057
SCB 12.18 12.30 0.12 0.99% S— : - - :
SIC 0.12 0.13 0.01 8.33% Clydestone (Ghana) Ltd. CLYD 34.00 1.02 0.03 0.03 0.03 0.00% 000 00021  7.00% 14 3.8401
SOGEGH 0.62 0.66 0.04 6.45% Transaction Solutions (Ghana) Ltd. TRANSOL 80.00 2.40 0.03 0.03 0.03 0.00% 0.00 0.0073  24.43% 4 nm
TOTAL 1.98 2.02 0.04 2.02% AVERAGE 000% 000 00047  16%
Aluworks Limited ALW 236.69 35.50 0.14 0.14 0.15 7.14% 000  -0.0215  -14.35% -7 0.2938
Pioneer Kitchenware Ltd. PKL 33.34 1.67 0.05 0.05 0.05 0.00% 0.00 -0.0086 -17.24% -6 6.1854
TGEE PZ Cussons Ghana Ltd. PZ 168.00 33.60 0.22 0.22 0.20 -9.09% 753  -0.0100  -5.00% -20 1.3421
OSERS Unilever Ghana Ltd. UNIL 62.50 531.88 8.51 8.51 8.51 0.00% 2.39 -0.2776 -3.26% -31 24.0415
-0.49% 248  -00794  -10% -12.663
Equity Wk Open Wk Close | Wk Change Wk Change % AngloGold Ashanti Ltd. AGA 40261 1489673 3700  37.00 3700  000% 000  -0.0639  -0.17% -579 1.2787
AngloGold Ashanti Depository
AYRTN 0.12 0.10 (0.02) -16.67% Shares AADS 0.98 50.90 0.52 0.52 0.52 0.00% 0.00
GGBL 1.63 1.50 (0.13) -7.98% Golden Star Resources Ltd. GSR 255.43 498.08 1.95 1.95 1.95 0.00% 0.00 0.0427 2.19% 46 0.8382
P7C 022 0.20 (0.02) 29.09% Tullow Oil Plc TLW 906.96 2437919  26.88  26.88  26.88 0.00% 000  -0.2518  -0.94% -107 1.9764
AVERAGE 0.00% 000  -00683 0% 14
2011 2012 2013 2014 2015 2016 AUEE [ Ayrton Drug Manufacturing Ltd. AYRTN 21500 21.50 012 012 010  -1667% 000 00006  0.65% 154 1.8458
GSE CI -3.30% | 22.46% | 78.88% | 6.57% | -11.77% | -15.33% 0.61% | | Starwin Products Ltd. SPL 259.65 7.79 0.03 0.03 0.03 0.00% 000 00043  14.19% 7 1.8687
GSE FSI -14.32% | 18.44% | 72.00% | 27.45% | -13.98% | -19.93% 1.26% | [LAU=es 833% 000 000 7% 80.606
Figl: YTD trends for the past six years as at April 11 every year. Some dates might not necessarily fall on | African Champion Ltd ACI 36.50 0.37 001 001 0.01 0.00% 000 -0.0680  -680.00% 0 0.3923
the 14th. In such cases, the nearest date applies Camelot Ghana Ltd. CMLT 6.54 0.79 0.12 0.12 0.12 0.00% 500 00104  8.67% 12 0.6715
Sam Woode Ltd. SWL 21.83 0.87 0.04 0.04 0.04 0.00% 10.00 00071  17.78% 6 1.0080
AVERAGE 0.00% 500 -0.0168  -218% 3.8432
80.00% ; —
) Ghana Oil Company Limited GOIL 252.22 282.49 1.10 1.10 1.12 1.82% 152 0.1056 9.43% 11 4.2974
70.00% Total Petroleum Ghana Ltd. TOTAL 111.87 225.99 1.98 1.98 2.02 2.02% 1.61 0.2740 13.57% 7 4.7106
60.00% AVERAGE 192% 15693 018982  11% 8.989 45040
50.00%
oo ECONOMY
30.00% ECONOMY
M GSE CI GSE FSI
20.00% S . . .
10.00% Tema Oi | Refinery begins ref nery of TENM
0.00%
-10.00% The Tema Oil Refinery (TOR) will from today begin the refinery of the first parcel of 1 million barrelsofcrude f r om
-20.00% Tweneboah Enyerra Ntonme (TEN) field. This comes after TOR took delivery of the first crude oil produced from the TEN
fields to be refined and sold on the Ghanaian market. The one million barrels of crude, the thebftonline.com understands had
been secured in the storage tanks of TOR since Decem
Fig 2: Indicates the daily growth trend in FSl and Cl from Jan 2016 ability t o refine crude from Ghanaos Jubil ee and TE
attributed t o t he fact that, crude oil from these fields w
10.00% - requires a refinery built to specification to be able to refine it, with the opposers insisting that, if TOR had to refine the crude
0.00% - then it must be retrofitted. But the refinery according to the CEO of TOR was currently in a position to refine crude oil from the
y Ghanaian oil fields after some expansion and repair works was done and is expected to scale up the refinery of crude to between
-10-00?& 16 to 18 million barrels of crude oil in 2017. This comes as good news to the workers of TOR who have since Ghana began oil
,\ . .
208% o producti on fo_ug_ht t he gove_rnmAent asking them_to be a
argued t hat refining the nationés crude abroad is not c
-30.00% - a better financial position to restructure itself and be the number one oil refinery in the West African Sub-region without the
-40.00% - interference of any foreign or private investors. According to him, plans by the company to seek strategic partners to revive the

operations of TOR has become a history since the company can now boost of a good financial performance since last year.



Average Exchange rates

Currency Market Week Open Week Close ‘ Change
GCS-CEDI INDEX LEVEL 369.42 370.41 0.99
USDGHS 4.2002 4.2150 0.0148
GBPGHS 5.1965 5.1965 -
EURGHS 4.4367 4.4490 0.0123
GHSXOF 147.85 147.44 - 0.4100
(410.00 \
i —____—"— > = _ =
310.00
260.00
210.00
160.00
k 06/%2" 06/ AP* 06/% 06/0 )

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 4.2129 4.2171 4.2150 4.2002 0.0148 9.41%
GBPGHS 5.1928 5.2001 5.1965 5.1965 -9.47%
EURGHS 4.4474 4.4506 4.4490 4.4367 0.0123 4.87%
GHSXOF 147.39 147.49 147.4400 147.8500 0.4100 | -4.64%
Fig 5: Year-to-date Depreciation of Cedi against the Dollar, Pound and the Euro
Prev Week
Money Market Week Close Close Change
91 DAY T-BILL RATE (%) 16.75% 16.43% 0.32%
182 DAY BILL (%) 17.91% 17.64% 0.27%
1 YEAR NOTE (%) 20.50% 22.50% -2.00%
2 YEAR FXR NOTE (%) 23.00% 23.00% 0.00%
Interest rate
Dates 91 Days 182 days 1yr Note 2yr Note
08-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%
05-Feb-16 22.65% 24.19% 23.00% 23.00%
26-Feb-16 22.68% 24.61% 23.00% 24.05%
04-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%
01-Apr-16 22.66% 24.63% 23.00% 24.25%
08-Apr-16 22.68% 24.56% 23.00% 24.25%
15-Apr-16 22.77% 24.44% 23.00% 24.05%
26-Aug-16 22.85% 24.69% 23.50% 24.50%
02-Sep-16 22.87% 24.71% 23.50% 24.50%
09-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%
07-Oct-16 22.87% 24.69% 23.25% 24.50%
14-Oct-16 22.85% 24.54% 23.50% 24.00%
21-Oct-16 22.81% 24.45% 23.50% 24.00%
28-Oct-16 22.73% 23.99% 23.50% 24.00%
04-Nov-16 22.54% 23.61% 23.50% 24.00%
11-Nov-16 22.50% 23.55% 23.00% 24.00%
18-Nov-16 21.97% 23.29% 23.00% 23.00%
25-Nov-16 21.97% 23.29% 23.00% 23.00%
01-Dec-16 18.61% 20.91% 23.00% 23.00%
09-Dec-16 16.86% 19.62% 22.00% 23.00%
16-Dec-16 17.29% 18.80% 22.50% 23.00%
23-Dec-16 16.68% 17.94% 21.00% 23.00%
30-Dec-16 16.43% 17.64% 21.00% 23.00%
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CURRENCY PERFORMANCE
The Cedi lost to the Dollar marginally to the Euro at week close. The local currency however, recorded no change against the

British Pound at week close. The local currency exchanged at a mid-rate of GHS 4.2150 to the USD, GHS 5.1965 to the GBP and
GHS 4.4490 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 0.27% gaining at an average daily rate of 1.20 percent for the week under review.

MARKET NEWS

Petroleum price goes up at the pump by 8% to 11%

Oil Marketing Companies (OMCs) in the country on Thursday, January 5, 2017, increased prices of petroleum products at the
pumps by 11 percent. The increase which is as result of some upward adjustments in the global prices of crude, the
thebftonline.com has learnt is, for the first pricing window in January 2017. Crude prices have been floating on the global market
for some time now, yesterday Thursday, January 5, 2017, the Brent crude closed trading at $56.89 per barrel across the world but
opened today Friday, January 6, 2017, trading at about $56.93. On Tuesday, January 3, 2017, the US benchmark showed a gain of
as much as 2.4% to selling at $55.01 per barrel, before slumping 1% to trade near $53.17 while Brent crude, the international
benchmark, rose 2.3% to as high as $58.15. The checks by the thebftonline.com, shows that the price of a litre of petrol has gone
up between 8 and 11 percent while a litre of diesel has gone up between 9 and 11 percent. Some OMCs are now selling a litre of
Petrol between 4 Cedis and 4 Cedis 15 pesewas while the price of a litre of diesel is sold to you between at 3 Cedis 99 pesewas
and 4 Cedis 15 pesewas.

At Goil an indigenous company listed on the Ghana Stock Exchange has recorded a price jump as petrol is now selling 4 Cedis 8
pesewas from the 3 Cedis 73 pesewas while diesel is sold at 3 Cedis 99 pesewas. But Shell price per litre of petrol has jumped by
31 pesewas; from 3 Cedis 78 pesewas to 4 Cedis 10 pesewas while Diesel has also gone up by 36 pesewas as a litre is selling at 4
Cedis 15 pesewas as against the 3 Cedis 79 pesewas it was sold earlier. On their part Total is selling a litre of petrol at 4 Cedis 10
pesewas as against the 3 Cedis 79 pesewas it sold earlier. So the difference or the price jump was 31 pesewas. At the same place,
the price of a litre of diesel is currently selling at 4 Cedis 15 pesewas from 3 Cedis 79 pesewas showing an upward adjustment of
36 pesewas The increase has been replicated in all other filling stations across the country.

STOCK MARKET PERFORMANCE

Trading activity in terms of volumes on the stock market increased by 560.67% in the week under review as volumes of shares
traded scaled up by 3,685,435. Further, the total values of shares traded increased to GHS 13,153,489 representing 3331.96%
appreciation week on week. There were 10 gainers and 3 losers at week-close.

Banks across the Financial Services Industry were hard hit by the rising Non Performing Loans [NPL] in 2016. The high
exposure of loans portfolio of banks to credit risks resulted in poor performance of most listed banks on the Ghana Stock
Exchange. In addition to the increasing credit risks across the industry, high interest rates on borrowing further aggravated the
issue of rising NPLs on the books of accounts of most banks as most banks had to cancel debts that were deemed irrecoverable.

A major factor that drives the rising NPLs across the banking industry is the outstanding Bulk Oil Distribution Companies [BDC]
debt. Recent investigations by GN Analysts reveal that Ghana 6 s domesti c o1 | i mporters
government to recover interest on an outstanding debt of $384 million. The debt was accumulated mainly between 2013 and 2015
when the local currency was halved in value against the dollar, hitting importers who buy oil products on international markets in
dollars but sell them in Cedis to consumersinGhana. The i mpact of the rising debt a
be detrimental to the general performance of both listed and non-listed banks in Ghana. Although most market watchers believe
policy rates will fall in 2017 following dips in inflation rates and interest rates on treasury bills, the outstanding BDC debt could
spell doom for most banks in meeting both investors and stakeholders expectations this year. Without a timely intervention to
curb the canker of rising NPLs within the banking sector, most banks could perform poorly by close of year. Financial stocks

could possibly see further dip in stock performance in 2017 compared to 2016.

Surprisingly, equities like SCB and TOTAL have managed to maintain their momentum with regards to share price appreciation.
The afore-mentioned equities became bullish about two weeks into the 2017 New Year recording consistent share price
appreciation. GN Analysts however do not consider SCB & TOTAL as equities that will maintain their impressive streak on the
back of weak fundamentals. Increased activities of retail investors are a contributory factor to the on-going price rally.

GN Analysts investigations reveal some significant changes to the top management of Unilever Ghana Limited [UNIL]. This
follows similar appointments made last year to two key positions. In 2016, Ms Nana Yaa Kissi was appointed to the role of
Marketing Director and Mr. Michael Otchere Duah was appointed to the role of Human Resource Director after over 15 years of
experience within the company for both directors. Effective 1* January 2017, Mr. Yeo Ziobeieton took over from Ms. Maidie
Arkutu as the new MD of UNIL. Also Mr. Edward Effah has been appointed the new board chairman of the company. He also
replaces Mr. Ishmael Yamson, who resigns after a successful 12 year run as Non-Executive Chairman of the Unilever Ghana
Board, having already served as Chief Executive Officer and Chairman for 18 years. Mr. Edward Effah, who is currently Group
CEO and Chairman of the Fidelity Group, comes to the job with over 15 years of experience in senior executive positions in
finance and treasury management. Mr. Yeo Ziobeieton, has 14y ear s6 experi ence with Uni|l
Kenya and South Africa. He has held a number of general management and marketing positions at the company most recently as
the managing Director of the 16 countries of Unilever in Francophone West Africa. GN Analysts are highly expectant of positive
reactions from investors and the investment community in Ghana. The rich background and experience of the new appointees
could be an added boost for UNIL for the year 2017. The fortunes of the company is expected to take a better turn although the
i mpact of the news wondét be i mmedi at e, UNI L coul d see

Stock Market Outlook

An analytical outlook into 2017 pictures YTD key market indices closing the year in negatives but relatively better than 2016.
Commodity-based stocks are expected to follow in an upward trajectory following an anticipated relative stability of some
commodity prices on the world market. Most financial stocks may fail again to drive returns on the market as the banking
industry continues to record high levels of NPLs, financial stocks however may record lesser price volatilities as compared to
2016.



AFRICANSTOCK MARKET

_ e
Botswana BGSMDC 935657 -0.95 -1.44 1175 1065472 9356.57 10.81 032 422 -3.78 344.68  38947.80 M°si ATf:C""En St‘t’_Ck m:rk:ts ”Lade ga'”sdfoi:q‘;'_t‘:]'”‘:e“f”s t?'s
Egypt EGX30  11317.2 9.28 47.47 76.52 0.00 0.00 19.01 3.5 79.44 143.15 41812894 17702.12 Z)szv f TI gyr; 'sn shOCM exchange mka € ) ehig 463953'”53 X
Ghana  GSEALS| 166327 0.39 8.6 1995.02  2014.93  1507.84 415 1.01 3.97 927 131.69 1251041 | J-2°7 folowedby the Morocco stock exchange (4.29%) and the
Kenya ~ NSEASI 13204 083 -1.95  -9.38 14756 12965 10235 024 0.86 003 1917550 1868844 | alawian stock exchange (1.72%). Nonetheless, the Botswana,
Malawi  MSEALSI 130823 172 -5.08 1456253 15598.00 13087.00  740.06 2.02 2.64 66437  90197.00 0.00 | Nigerian, Rwandan, Zambian and Zimbabwean stock exchange
Mauritius SEMDEX 1818.36 0.13  0.67 0.40 1880.22  1737.59 36.08 0.11 0.75 35.93 471017  6022.95 | shedsome gains this week.
Mor?C_co MASI 11540.5 4.29 7.64 8925.71  11604.07 8795.62 10.16 0.00 2.66  2.54  12247.00 47528.00 e S AN AR AR
Namibia  Local 1057.5 0.05 1066.75 22.19 1123.05  766.67 13.99 0.16 13.79 -10.07 2335.86 759.45
Nigeria NIG ALSI 26464.8 -0.35 25673.80 -7.60 31073.32 22330.96 305.25 0.08 0.08 54.95 58149.75 29831.02 | The decline in prices of most traditional exports continued to
Rwanda  RSEIndex 127.13 -0.03 127.99  -13.45 267.50  139.64 819.39 0.11 0.68 751.11 27.95 335046 | {mpact negatively on most African currencies. The Egyptian
South JSE ALSI . o
Africa 49833.8 0.29 49476.06 49833.77 54704.22 45975.78 13.97 -0.45 3.48 -10.28 3406347.00 311203.00 | Pound recorded the highest depreciation of 3.15%, followed by
Tanzania DARALSI 223463 0.82 2072.29 -4.25 5004.67 1978.68 217000.40 0.00 -0.24  1.00 16.43 89.58 | the Tunisian dinar with (2.17%) and then, the Malawian Kwacha
Tunisia TUNIS 5450.01 0.33 5467.45 8.09 5572.42  4943.02 234 217 611 16.06 0.00  8806.25

. also with (2.02%). Still and all, the Moroccan dirham, South
Zambia LUSEALSI  4239.04 -2.32 4307.00 -26.08 6287.00 5904.00 981 -0.70 1.21 -10.62 19.04 5896.46
Zimbabwe ZSEIND  146.64 -1.86 98.96 27.68 145.63 93.39 361.90 0.00 0.00 0.00 373241  3317.20 | Africanrand and the Zambian kwacha recorded appreciations of
Source: GN Research, Bloomberg & VariStsck Exchanges 0.00%,-0.45% and -0.70% respectively.

INFLATION AND INTEREST RATES SUMMARY

Commodity Market (USS)
Weekly Crude oil Gold Cocoa | Sugar Coffee
SOUTHERN AFRICA
Angola 7.5 Apr-21 5 year 53 mths 9.00 Feb 7.87 Mar 10/28/2016 50.34 1266.25 2632 25.54 | 165.25
Botswana 4.48 Mar-25 BWO007 100 mths 5.50 Sep 260  Aug 11/4/2016 16.12 1301.27 2633 71.48 165.65
Lesotho 8.25 Feb-19 LSO00A1GZ7WO0 28mnths  10.25 Feb 6.60 Apr
Malawi 27.00 Sep 2280 Aug 11/11/2016 45.59 1256.12 2441 21.65 161.85
Mauritius 7.07 Sep-23 10 year 95mnths 4.00 Jul 0.90 Jul
Namibia 855  Oct-24 GC24 108mnths 1075  Aug  7.00  Jul 11/18/2016 458 | 120544 | 2419 20.16 | 162.95
South 7.60 Dec-25 R 186 122mnths  10.50 Aug 590  Aug 11/25/2016 48.5 1190.18 2439 19.77 157.7
Africa
Swaziland 8.87 Jan-24 SG018 99mnths 5.50 May 480 Aug 12/9/2016 50.47 1175.44 2389 19.81 150.6
Zambia 13.00 Feb-25 10 year 112mnths  15.50 May 19.50 Nov
Tl e 277 Aug 12/16/2016 54.18 1168.65 2228 19.46 141.5
Sl GIRICE 12/23/2016 54.85|  1132.67 | 2248 183 | 138.05
Kenya 12.18 Jan-24 KE3000008890  99mnths 10.00 Aug 6.26  Aug
Rwanda 135 May-31 15 year 174mths 6.50 Sep 6.90 July
Tanzania 16.50 Oct-23 10 year 96mnths  12.00 Nov  6.10 Sep 3500
Uganda 16.87  Apr-23  UG0000001244  90mnths  17.00 Nov 880  Sep gggg wv%
WEST AFRICA 2000 =
Ghana 2350  Aug-17 5005 22mnths  26.00 May 15.80 Oct 1(5)88 ol
Nigeria 14.20 Oct-24 10 year FGN 108mnths  14.00 Jul 17.60  Sep 500 °
Bonds 0 T T T T T T T T T T T Cocoa
Liberia 13.60 Jan 8.60 Jan © O 0 O O L O o O b O .o
S I T P S S
Sierra 9.50 Mar 755  Feb 0,\;’9 0""’9 &59 0»99 0@,59 0(0519 6\:9 0%"\9 @59 ,\959 ,\:\;’19 059
Leone H FHFHFF XK HFHFHFXF XK
NORTH AFRICA
Egypt 1250  Feb-20 EGBGRO1431F8  64mths  13.97 Jun 1027  Apr
Morocco 4.25 Dec-22 6 year 66mths 2.50 May  1.30 Feb
Tunisia 2.45 Jul-21 5 year 56mths 4.75 July  5.70 Mar
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50 'W
40 ———
PREPARED BY: 30 P
20 — Crude oil
W
Samuel Ampah [Head. Research] 10
. . . Sugar
N BaffourAsare-Wiredu Jnr [Financial Analyst] 0 ' ' ' ' ' ' ' ' ' ' '
Sandra N. Ayiku Financial Analyst S T A\ G S SN SR T
y [ " Analy ] PO S I S I R v g
Jacob K. Buxton [Economic Analyst]
RESEARCH Angela Kwartemaa [Fixed Income Analyst]

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.




