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Few would have predicted even
five years ago that countries such
as Benin and Burkina Faso would
today have sovereign credit ratings
at all, let alone ratings as high as
Single B. This is indicative of the
quiet yet radical change across
Sub-Saharan Africa’s banking and
capital markets sector recently,
where a picture of opportunity is
emerging for those banks and
investors willing to venture into a
region long-considered too risky.

Opportunities in Sub-Saharan Africa’s

Capital Markets is the most comprehensive and
authoritative analysis available on the region’s
economic and banking sector transformation.

It tracks the reforms that have been made in
recent years and highlights the openings they
have created. It also assesses what further
changes are needed to unlock the region’s

full potential.
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The report features expert contributions from
leading banking practitioners from the private
sector as well as from supranationals such as the
World Bank and the IMF. Each share their specific
and invaluable experiences of working in the
region, giving this report a wealth of practical
insight. Supported throughout by over 120 tables
and figures of invaluable data, this report should be
essential reading for anyone with an eye on Africa.

ABOUT THE AUTHOR

Richard Segal is a fixed income strategist at
Renaissance Capital in London, which specializes
in the sub-Saharan African bond, money and
foreign exchange markets. Beforehand, he
worked in hedge funds and specialized broking
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illiquid and distressed debt, M&A advice to
corporates looking to increase exposure to
emerging markets, and working with governments
wishing to foster the development of the local
capital markets. During 2003, he wrote a
landmark study about Iraq’s external debt which
was widely cited by the international media.

Mr. Segal has previously worked at institutions
such as Salomon Brothers, Bank of America and
Santander Investment, both in New York and
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variety of economic and financial models,
concerning sovereign risk, term structure of
bonds, and relative value of currencies and
commodities. He has a degree in economics
from MIT, where he wrote his thesis on
international wage determination under
Professor Robert Solow. Mr. Segal is the author of
Hitting the Tenspot (2007), The Russian
Economy in 1994 and was a contributing author
to The Handbook of International Investing
(1987).
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OPPORTUNITIES IN SUB-
SAHARAN AFRICA'S CAPITAL
MARKETS IS THE MOST
COMPREHENSIVE AND AUTHORITATIVE

ANALYSIS AVAILABLE ON THE
REGION’S ECONOMIC AND BANKING
SECTOR TRANSFORMATION.
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charts of key
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C18 Country credit profiles

Sarah N’Sondé, Farouk Soussa,
Remy Salters and Ben Faulks,
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Benin, Botswana, Burkina Faso,
Cameroon, Ethiopia, Ghana,
Kenya, Madagascar, Mali,
Mozambique, Nigeria, Senegal,
Seychelles, South Africa,
Tanzania, Uganda, Zambia,
Zimbabwe

Each profile details the specific areas

of importance under the following

criteria:

Rationale

Economic background

Public finance management

Foreign investment

Public and private sector
governance

Socioeconomic and infrastructure

challenges

Monetary environment

Political environment

Outlook

C19 Fixed income markets

By African Development Bank
Angola, Botswana, Cameroon,
Democratic Republic of Congo,
Cote d’Ivoire, Ethiopia, Ghana,
Kenya, Malawi, Mauritius,
Mozambique, Namibia, Nigeria,
Senegal, Tanzania, Uganda,
Zimbabwe

Including coverage of these topics:
Fixed income markets
Government securities
Non-central government issuance
Clearing and settlement
Secondary market
Foreign exchange
Derivatives
Participation of foreign investors

and issuers

Investment taxation

C20 Foreign exchange and money
market trading conventions

By Richard Segal, Director, Africa

Fixed Income, Renaissance

Capital, London

A brief summary of the
Francophone debt markets

Gabon, Cameroon and

Céte d'Ivoire

C21 Ease of doing business
indicators: how does the sub
Saharan region measure up?

By Richard Segal, Director, Africa

Fixed Income, Renaissance
Capital, London
Africa suffers from reform fatigue

Please note: These contents were correct at time of going to print, but may be subject to change.
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OPPORTUNITIES IN:
CHINA'S CAPITAL
MARKETS

BY ELLIOT WILSON

Based on extensive original research,
including interviews with many
prominent figures, this report offers a
comprehensive analysis of the state of
China’s economy and banking system,
exploring:

® The outlook for the Chinese economy

® Capital market reforms to date, and
those in the pipeline

® The future development of China’s
banking systems

® China’s investment plans for its
US$1.4trn of foreign reserves

® Opportunities and pitfalls for banks
and investors.
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DPPORTUNITIES i
AUSSIAN
MARKETS

OPPORTUNITIES IN:
RUSSIAN CAPITAL
MARKETS

BY BEN ARIS

Giving you an inside track on the key
challenges and prospects facing
investors looking for a share in
Russia’s awesome growth, this report:

® Reviews economic and financial
indicators, political events, oil price
scenarios and the influence of the
oligarchs and the Kremlin

® Evaluates reforms and challenges
facing the sector and where banks
see growth and investment

® Analyses performance and future
outlooks for every asset class,
compared to other BRIC countries.

THOIVISON

Drawing on it's unique data, knowledge and access to leading
executives in the industry, IFR publish state-of-the-industry market
intelligence reports providing the most authoritative insights on

some of the world's fastest-growing capital markets.
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THE FUTURE OF THE
ISLAMIC CAPITAL
MARKETS

BY MOHAMMED KADA

Written by one of the world’s foremost

authorities on the subject, this definitive

report is packed with highly informed,

practical advice on the Islamic finance
phenomenon:

® Current and future market direction

® Financial instruments and likely
structural developments

® Drivers of market growth and how
best to succeed

® The main players in Islamic capital
markets.
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OPPORTUNITIES IN:

MIDDLE EAST CAPITAL
MARKETS

BY NICK KOCHAN AND LEAH BOUNDY

This report weighs up the scale of

opportunities balanced against the

political risk for the region’s

economies. Key themes covered

include:

® The Middle East as a borrower in
global debt markets

® Equity investment and new
financial centres

® The Middle East as a source of
investment

® |nternational banks move in —
profiles of the key players.

For further information on every report go to: www.ifrmarketintelligence

To order any of these reports today, simply complete the order form on the back page.
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OPPORTUNITIES IN:
CENTRAL AND EASTERN
EUROPEAN CAPITAL
MARKETS AND BANKING

BY BEN ARIS

From Armenia to Uzbekistan, this
report provides a comprehensive
review of the economic and banking
sector reforms across the entire
region, with 19 comprehensive
country profiles each examining:

® Economic and financial
fundamentals

Their relationship with Russia
and other neighbours

Banking sector reforms and
funding requirements.
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OPPORTUNITIES IN:
INDIAN CAPITAL
MARKETS

BY SHANKAR RAMAKRISHNAN

Many questions need to be

answered before India’s huge

optimism can be realised. This

report tackles them head-on:

* What's the status and prospects
of India’s financial markets?

How is each asset class
performing and which are set for
growth?

Who are the key players, and is
consolidation imminent?

Viewpoints from the industry’s
most senior executives also feature
in this 298-page report.
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OPPORTUNITIES IN:
TURKISH CAPITAL
MARKETS AND BANKING
BY DR SEDAT AYBAR

This comprehensive report analyses

the prospects for both domestic and

foreign players by providing expert

viewpoints on:

® Product developments — analysis
across the equity and debt
markets

® Forecasts — outlook for the
economy and banking sector

® Profiles — strategic reviews of over
25 domestic and foreign banks.
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OPPORTUNITIES IN:
BRAZILIAN CAPITAL
MARKETS

BY ANTHONY DOVKANTS

In addition to a wealth of market
data, company profiles and
interviews, this insightful report
demystifies Latin America’s largest
local and external market,
answering the key issues for
newcomers and experts alike:
® What is the nature of its capital
markets cycle?
® What are the prospects and
trends for the key asset classes?
® What are the risks and
opportunities for newcomers
to Brazil?
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