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Africa Market in Focus 

Country 
2015 GPD 
(USD ‘b) 

2015 P GDP 
Growth (%) 

2016 P GDP 
Growth (%) 

Credit Rating  

Ghana 37.68 3.94% 5.69% 
B-/S&P, 
B/Fitch 

Nigeria 492.99 3.96% 4.29% 
B+/S&P,    
BB-/Fitch 

Kenya 63.12 6.50% 6.80% 
B+/S&P,    
B+/Fitch 

Mauritius 11.57 3.16% 3.78% Baa1/Moody’s 

Source: IMF World Economic Outlook Database (Oct. 2015), GDP (P- Projected) 

Index Levels: Stock Market Performance 

Country 
Year End 

2015 
Week Close YTD Change 

YTD Return 
(%) 

Ghana 1,994.91 1,972.19 -22.72 -1.14% 

Nigeria 28,642.25 23,501.87 -5,140.38 -17.95% 

Kenya 145.70 141.38 -4.32 -2.96% 

Mauritius 1,811.07 1,857.28 46.21 2.55% 

Source: Various Stock Exchanges 

Monetary Policy Rates 

Country 91 Day T-Bill 
1 Year T-

Note 
Inflation (%) 

Policy Rate 
(%) 

Ghana 22.7521% 23.00% 17.60% 26.00% 

Nigeria 5.0119% 10.482% 9.40% 11.00% 

Kenya 11.361% 13.964% 8.01% 11.50% 

Mauritius 2.09% 2.77% 1.30% 4.40% 

Source: Various Central Banks. 

Exchange Rate (Local Currencies against the USD) 

Country 
Year End  

31-Dec-2015 

Current 
Exchange 

Rate 
YTD Change 

YTD Return 
(%) 

Ghana 3.8011 3.9823 -18.12% -4.55% 

Nigeria 196.899 197.0090 -11.00% -0.06% 

Kenya 100.529 100.3440 18.50% 0.18% 

Mauritius 34.8304 34.4536 37.68% 1.09% 

Source: Oanda 

DISCLAIMER: This weekly report is the copyright of NIMED Capital Ltd. (NIMED), an investment banking company licensed and regulated by the Securities and Exchange Commission of Ghana as investment advisers. 

Information and opinions herein have been compiled or arrived at based on information obtained from sources considered reliable, we therefore do not hold ourselves responsible for its completeness or accuracy. All 

statements of opinion, projections, forecasts, or those relating to expectations regarding future events or performance of investments represent NIMED’s own assessment and interpretation of information currently available 

to NIMED which are subject to change. 

 

GHANA: CHOCOLATE DEMAND FALLS AS CANDY BARS 

SHRINK AND ASIA GROWTH SLOWS: Candy bars have 

shrunk and economic growth in Asia has slowed, meaning 

people are eating less chocolate and its key ingredient cocoa, 

which has seen its price fall this year after defying 

commodities trends to soar in 2015. High prices for 

ingredients last year - including nuts and milk as well as cocoa 

- helped make chocolate a less affordable treat for consumers 

in emerging markets such as China and India. Chocoholics in 

North America and Europe, meanwhile, opted for quality at the 

expense of quantity. Market research firm Nielsen has 

estimated there was a 3.7 percent year-on-year decline in 

global chocolate confectionery demand in the September-

November period. With food retailers pressing manufacturers 

to minimise price rises, one response was "shrinkflation". 

Some companies put smaller bars in the pack but kept the 

price unchanged. 

 

A much lower-than-expected crop in Ghana, the world's 

second largest producer, helped push global cocoa prices up 

by more than 10 percent last year. The early weeks of 2016 

have already seen prices fall back again by as much as 15 

percent, as production in Ghana rebounded and some 

investment funds reduced their holdings in commodities such 

as cocoa. But those hoping for chunkier bars or cheaper 

chocolate are likely to be disappointed, with manufacturers 

likely to pocket most of whatever they save on ingredients. 

 

Analysts are of the view that most chocolate makers are 

focussed on cutting costs at the moment, noting that cocoa 

prices are still much higher than a few years ago. Profit 

margins are at the forefront for companies at the moment due 

to global market slowdown.  

ECONOMIC NEWS 

 

NIGERIA: NIGERIA SEEKS CHEAP LOANS FROM 

INTERNATIONAL AGENCIES: Oil producer Nigeria wants to 

tap financing at "concessionary rates" as low as 1.5 percent 

from international agencies to fund infrastructure projects 

before returning to the eurobond market, its finance minister 

said last Friday. Tumbling oil prices have hit Nigeria's finances 

hard, and yields on the most liquid 5-year bond are hovering 

above 12 percent, as are the benchmark 20-year bonds. 

Nigeria, Africa's biggest economy, has held exploratory talks 

with the World Bank and looked at borrowing from the African 

and China Exim Bank to help fund a projected budget deficit 

of 3.3 trillion naira in 2016. The government was seeking the 

lowest cost funds and was therefore consulting with the 

multilateral agencies, which offered concessional rates of 

interest as low as 1.5 per cent, before looking at the 

commercial Eurobond Market. 

 

Nigeria wanted to restructure existing short-term debt and 

align the government's investment plans with its budget, 

adding that projects undertaken would have to generate 

revenues to repay the loans. Nigeria raised $1 billion in 

eurobonds at around 6 percent in 2013 with a 10-year 

maturity. But oil prices slumped late in 2014 from record highs. 
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