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STRICTLY PRIVATE AND CONFIDENTIAL

MARIS AFRICA FUND 2014

This report covers the final period of the Maris Africa Fund prior to a reorganisation into Maris Limited, a 
Mauritian GBL1 company, and a subsequent rights issue. The company is finalising rights issue documentation 
and will circulate a note to all shareholders once it is complete. 

H1 2014 RESULTS

EBITDA was in line with forecasts, Net Income was ahead of expectations and the portfolio is on track to meet its 
full year EBITDA target of $6.1m. Revenues for the half were 16% behind forecast, largely due to a reorganisation 
of the fuel contract managed by Network Support Services (NSS), an arrangement for which the company charged 
only a 1% margin to its client. The stand out performers were KGML, Equator Drilling, Afritise and Untu, whilst 
ETC has made significant progress towards generating a profit in the second half of the year. Zimgold, perhaps the 
hidden gem amongst the portfolio, looks poised to commence production in Q3 and preliminary geological work on 
site looks very encouraging. It is interesting to note that the three companies that caried the greatest discounts in 
the recent valuation are all among the strongest performers in the group.

LODGING AND INDUSTRIAL PROPERTY

BUSINESS SERVICES

Cost cutting at Untu, Zimbabwean microfinance provider, saw net income significantly outperform expectations for 
the quarter. Despite the political situation in South Sudan, Afritise has enjoyed a record first half of the year bucking 

The political situation in South Sudan is impacting Network Support Services, which saw an 8% reduction in sites 
under management, though the company has acquired new clients and we anticipate closing the year in line with 
forecasts.

RESOURCES AND AGRICULTURE

KGML remains the portfolio’s strongest performer, with results significantly ahead of forecast as our second mine 
comes on line. Trial production at our second gold project, Zimgold, is promising and the company is on track to start 
full scale production from its tailings facility in Q3. After a weak Q1 Equatoria Teak Company is behind forecasts 

remains the focus of a dispute between Central and State Government. Elsewhere, tea prices are at their lowest for 

First Closing 

Fund Domicile Cayman Islands



PORTFOLIO COMPANIES AT 31/03/14*

80%
71%
47%
27%
19%

100%
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48.5%
67%

<10%
75%
49%
50%

100%
67%

Jun-09
Sep-09
Sep-09
Sep-09
Apr-11
May-11
Jul-11
Apr-12
Apr-12
Jun-12
Oct-12
Oct-12
Oct-12
Feb-13
Mar-13
Jul-13
Total

Karebe Gold Mining
Network Support Services
Acacia / OSS
Afritise
Untu
OSS Mozambique
Maquinas e Tractores Angola
Tatepa
Mulitani
Equatoria Teak Co. / CETC
Select / Metals
MMO 
Quirimbas Support Services
MT Tanzania
Equator Drilling
Mayjel Mining  

Kenya
South Sudan
South Sudan
South Sudan
Zimbabwe
Mozambique
Angola
Tanzania
Mozambique
South Sudan
Moz / Tanzania
Mozambique
Mozambique
Tanzania
Moz / Tanzania
Zimbabwe

 Gold Mining 
 Telecoms 
 Lodging 
 Advertising 
 SME Banking 
 Mining Support 
 Dealership 
 Agriculture 
 Lodging  
 Forestry 
 Exploration
�6HUYLFHG�2IÀFHV
 Lodging
Dealership
Mining Support
Gold Mining

EQUITY (US$m)

-
0.87
0.64

-
-
-
-
-
-
-
-
-
-
-
-
-

1.50

884%
252%
258%
325%
69%

260%
417%
90%

180%
259%
46%

568%
160%
698%
100%
110% 
262%

  2.13 
 1.69 
 1.02 
 0.24 
 0.80 
 2.31 
 0.96
 1.50
 1.62
 3.16 
 0.38 
 0.32 
 2.50 
 0.84
 1.17 
 1.53
22.17

    13.70 
 4.25 
 2.63 
 0.64
 0.66 
 6.00 
 4.00 
 1.35 
 2.91 
 8.17 
 0.18 
 1.09 
 4.00 
 3.03
 1.17 
 1.68 
55.47

642%
252%
258%
269%
82%

260%
417%
90%

180%
259%
46%

346%
160%
362%
100%
110%
250%

FUND SUMMARY (US$m)* 

Capital Committed
Capital Called
$GYLVRU\�)HH�VLQFH�ÀUVW�FORVH
Establishment, Administration & Deal Costs
Late Entry Interest Payments
Gain on Revaluation 
Realised Return / Repayments

Value of Fund
Fair Value of Fund / Capital called
Capital Distributed
Reserved for follow on
Available for drawdown       
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26.10 
 26.10 
(3.61) 
(0.85) 
 0.10 

 31.76
 2.56

 56.06
2.15x

 - 
 -
 -

Realised 
Gains 

Total
Cost

Proceeds/ 
Valuation  

   12.80 
 3.38 
 2.00 
 0.56 
 0.38 
 6.00 
 4.00 
 1.35 
 2.91 
 8.17 
 0.18 
 0.94 
 4.00 
 2.50 
 1.00 
 1.68 
51.84

   1.45 
 1.69 
 1.02 
 0.17 
 0.55 
 2.31 
 0.96 
 1.50 
 1.62 
 3.16 
 0.38 
 0.17 
 2.50 
 0.36 
 1.00
 1.53
20.37

 
Cost

TOTAL (US$m)

Fair
Value

% of
Cost

% of
CostSectorCountry EquityCompanyDate

DEBT (US$m)

0.79
-
-
-

0.03
-
-
-
-
-
-
-
-

0.24
-
-

1.06

132%
 -  
-

127%
113% 

- 
 - 
 - 
 - 
 - 
 -

103%
-

111%
104%

-
118%

Repaid
   0.11 

 - 
 - 

 0.08
 0.26 

 - 
 - 
 - 
 - 
 - 
 - 

 0.15 
 - 

 0.29
 0.17

 - 
1.07

   0.69 
 - 
 - 

 0.07 
 0.25

 - 
 - 
 - 
 - 
 - 
 - 

 0.15 
 - 

 0.48 
 0.17

 - 
1.80

 
Cost

% of
Cost

Fair
Value

   11.35 
 1.70 
 0.98 
 0.38 
-0.17 
 3.69 
 3.04

 -0.15
 1.29 
 5.01 
-0.21
 0.77 
 1.50 
 2.14

 -   
 0.15 
31.47

 
Unrealised 

Gains
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PORTFOLIO RESULTS H1 2014
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PORTFOLIO RESULTS H1 2014
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PORTFOLIO RESULTS H1 2014

Acacia Afritise CETC Equator Drilling ETC KGML 

MMO MTA MTT Mulitani NSS OSS Moz 

QSS Tatepa Untu Zimgold Total EBITDA 

(2,000,000)  

(1,000,000)  

 -  

 1,000,000  

 2,000,000  

 3,000,000  

 4,000,000  

 5,000,000  

FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 H1 2014A 

EBITDA Growth 
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BUSINESS SERVICES

Group.

BUSINESS SERVICES MTA

MTT

Highlights      Lowlights
Net income up 96% on 2013 and 47% on forecast   Instability follow the collapse of Banco Espirito Santo
Sales look likely to exceed target forecasts for the year Continued recruitment challenges

MTA has had an excellent start to the year trumping historic results and forecasts. Considering trade in Angola 

In addition to core products, MTA is pleased to see sales of non core heavy line products and generators rise. 
Business has also picked up in the after sales department, and the gross margin made on the sale of spares and 

increase its stock levels and trade guarantees in order to keep up with this growth. The market has been 
buoyed by significant increases in government investment in infrastructure and in the oil and gas sector. As a 

premises for MTA in Luanda.

Highlights      Lowlights
New General Manager identified    Market down 22% on 2013 / economic slowdow
Market share has increased    Results behind forecast

MTT is behind forecasts for the year, mainly due to a sharp slowdown in the construction sector which in turn 
has been driven by late government payments on infrastructure projects and a general economic slowdown.  
The company has also reduced its gross margins in the face of increasing price competition.  As a result, 
numbers of machines sold are slightly behind budget, though more encouragingly MTT’s market share has 
increased and a new General Manager has been appointed. We anticipate that MTT may come in close to or 
slightly below forecast for the year. MTT is now considering sourcing and developing its own premises in Dar 
Es Salaam. 

FINANCIALS US$000

Revenues

EBITDA

Net Income

FINANCIALS US$000

Revenues

EBITDA

Net Income

H1 13A

2,939

343

191

H1 13A

1,924

224

148

H1 14A

4,530

638

375

H1 14A

2,579

182

122

54%

86%

96%

34%

-19%

-18%

07/11
50%

$958,099

02/13
50%

$357,930

SHAREHOLDER LOAN
GUARANTEE
VALUATION

SHAREHOLDER LOAN
GUARANTEE
VALUATION

INVESTMENT DATE
FUND EQUITY
EQUITY COST

INVESTMENT DATE
FUND EQUITY
EQUITY COST

$0
$1,500,000
$4,000,000

$291,196
$500,000

$2,500,000

H1 14E

4,246

458

255

H1 14E

3,266

299

196

H1 14A

4,530

638

375

H1 14A

2,579

182

122

7%

39%

47%

-21%

-39%

-38%



7

BUSINESS SERVICES

Network Support Services is the dominant GSM infrastructure construction 

Afritise Limited (Afritise) is the dominant outdoor advertising company in 
South Sudan with coverage in 11 cities and towns and is headquartered in 

NETWORK SUPPORT SERVICES

AFRITISE

Highlights      Lowlights
Recent entrants to the market have fled   EBITDA down 43% on 2013 and 35% on forecast
Increasing work is being generated by ZTE/MTN  Insecurity restricting operations in affected regions

costs were incurred before any revenues were generated. We anticipate increased earnings in the second half 

being managed. The key reason for the fall in revenues is due to NSS no longer handling the fuel supply for 
Zain. This was a marginal activity which added a great deal to the top line and only a 1% margin. We anticipate 
that NSS will end the year close to the revised forecasts used to establish the current valuation. Whilst trading 
conditions remain very challenging in South Sudan, NSS has secured work with a number of additional telecoms 
companies, which should result in a strong second half of the year.

Highlights      Lowlights
Record revenues in H1 in line with forecasts  Few new clients entering the market
Net income up 48% YoY despite adverse conditions  Market prospects long term looking uncertain

try and economy that has been in decline since December. The company significantly outperformed the same 

to maintain its No 1 market position until the situation in the country improves. It looks likely that Afritise will 
sign up Zain and South Sudan Breweries Ltd, two of South Sudan’s largest companies, after a very long courting 
period. We maintain a positive outlook for the company which has weathered the South Sudanese storm remark
ably well.

FINANCIALS US$000

Revenues

EBITDA

Net Income

FINANCIALS US$000

Revenues

EBITDA

Net Income

H1 13A

6,726

595

459

H1 13A

385

178

107

H1 14A

4,871

331

263

H1 14A

437

218

158

-28%

-44%

-43%

14%

22%

48%

06/09
71.25%

$1,685,891

06/09
27%

$171,171

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

INVESTMENT DATE
FUND EQUITY
EQUITY COST

INVESTMENT DATE
FUND EQUITY
EQUITY COST

$0
$865,876

$3,384,375

$84,699
$0

$555,600

H1 14E

5,669

454

406

H1 14E

443

203

107

H1 14A

4,871

331

263

H1 14A

437

218

158

-14%

-27%

-35%

-1%

7%

48%
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BUSINESS SERVICES

that offers exploration drilling services to the African resource sector. 

demand for credit from small businesses and entrepreneurs. Untu has a 

EQUATOR DRILLING

UNTU

Highlights      Lowlights
Results ahead of forecasts     Exploration market remains depressed
Cornerstone contract signed    Margins are under pressure as rates fall and costs rise
Further 10,000 metres likely to be offered   

Drilling signed its first significant contract with the precious stones miner Gemfields, a London AIM listed 

shallow augur drilling in support of the mine’s production planning and operations are currently underway. 

to bid on a large contract mining project for Gemfields, which opens the door to a new business opportunity in 
one of the most interesting mining regions in Africa.

Highlights      Lowlights
Net Income ahead of forecast    Zimbabwe growth faltering
Portfolio At Risk reduced to 7.5%    Financial sector remains undercapitalised

03/13
100%

$1,003,885

04/11
19%

$553,805

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

INVESTMENT DATE
FUND EQUITY
EQUITY COST

INVESTMENT DATE
FUND EQUITY
EQUITY COST

$172,350
$0

$1,000,000

$256,599
$26,145 

$662,924

FINANCIALS US$000

Operating Income

Operating Expenses

Impairment provisions

Net Income

H1 13A

779

641

101

(17)

H1 14A

983

481

119

238

26%

-25%

18%

1524%

H1 14E

1,854

1,243

480

5

H1 14A

983

481

119

238

-47%

-61%

-75%

4360% 

FINANCIALS US$000

Revenues

EBITDA

Net Income

H1 14E

109

(159)

(189)

H1 14A

112

55

55

3%

135%

129%



LODGING AND SERVICED PROPERTY 
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compound with serviced office space and storage facilities. 

REAL ESTATE ACACIA VILLAGE

OSS MOZAMBIQUE

Highlights      Lowlights
Occupancy remains higher than peers in Juba  Hotel market in Juba remains depressed
 

signs of a recovery with encouraging bookings in Q3. In order to mitigate the impact of the political upheaval 
on the business, the company will undertake a cost cutting program and look to reduce rates in order to bolster 

year close to or behind our forecast.

Highlights      Lowlights
Land purchases in Nacala and Pemba   Marked slowdown in Tete due to low coal prices
Net Income up on budget     Sale of Rio Tinto assets for 2% of original price

natural gas.

FINANCIALS US$000

Revenues

EBITDA

Net Income

FINANCIALS US$000

Revenues

EBITDA

Net Income

H1 13A

894

378

240

H1 14E

224

152

55

H1 14A

704

168

49

H1 14A

244

112

83

-21%

-55%

-80%

9%

-26%

49%

06/09
47%

$1,021,186

05/11
100%

$2,310,987

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

INVESTMENT DATE
FUND EQUITY
EQUITY COST

INVESTMENT DATE
FUND EQUITY
EQUITY COST

$0
$636,787

$1,997,500

$0
$0

$6,000,000

H1 14E

749

180

81

H1 14A

704

168

49

-6%

-7%

-40%

ACAC A
village

�
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Mulitani is a secure, serviced accommodation compound in Tete, central 

QUIRIMBAS SUPPORT SERVICES

MULITANI

Highlights       Lowlights
100% occupancy in 3rd week of August for port inauguration FID for LNG trains expected Q3 2015
Phase 1 development of Pemba port commences   Current slow pace in Pemba, lower
Oil and gas law ratified      occupancy than expected

increase towards the end of the year, QSS is well positioned to develop additional real estate opportunities to 
serve the gas industry and associated infrastructure projects.

Highlights      Lowlights
Full occupancy      Slowdown in Tete
Possible expansion in Maputo    

a very strong quarter and is building a good capital reserve for further development or distribution at the end of the 

the industrial twin city to Maputo, with a guaranteed 3 year contract. Land has already been identified for this 
purpose and negotiations are ongoing.

10/12
49%

$2,504,120

05/12
48.5%

$1,617,420

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

INVESTMENT DATE
FUND EQUITY
EQUITY COST

INVESTMENT DATE
FUND EQUITY
EQUITY COST

$0
$0

$4,000,000

$0
$0

$2,910,000

FINANCIALS US$000

Revenues

EBITDA

Net Income

FINANCIALS US$000

Revenues

EBITDA

Net Income

H1 14E

271

126

46

H1 14E

483

332

207

H1 14A

19

(128)

(128)

H1 14A

472

277

249

-93%

-201%

-376%

-2%

-16%

20%



LODGING AND SERVICED PROPERTY 

11MOZAMBIQUE MANAGED OFFICES

Highlights      Lowlights
Final negotiation of facitilies management contract Arrival of Regus and other competition
Buoyant market in Maputo    Pressure on future margins 
   

with Regus entering the market, but this is yet to impact the company’s performance.  Management remains 
confident that our premium offering and location will continue to ensure high levels of occupancy, but we 
remain vigilant to price competition putting downward pressure on margins.  These are not unexpected 
developments and part of the natural cycle in the serviced office market, however in anticipation of such 
developments we have already been diversifying the company’s offering.

10/12
75%

$165,035

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

INVESTMENT DATE
FUND EQUITY
EQUITY COST

$153,794
$0

$937,500

FINANCIALS US$000

Revenues

EBITDA

Net Income

H1 14E

327

(3)

(25)

H1 14A

472

150

133

44%

5633%

634%
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RESOURCES AND AGRICULTURE

Karebe Gold Mining Ltd is located near Kisumu, Western Kenya and is 

Zimgold is a private gold company managed by Karebe Managing Director, 
David May. Zimgold has established a tailings processing operation at the 
dormant Commoner Mine in the Midlands region, which could produce 

RESOURCES KAREBE 

ZIMGOLD

Highlights      Lowlights 
Excellent results in H1 beat forecast   Gold price weaker than anticipated
Production commences from Boma Mine   Introduction of CGT on mining sector

strong end to the year, ahead of budget. A recent visit from the company’s consulting geologist at the mine has 
affirmed our confidence in, and understanding of the resource. Major headway has been made after four 
years’ negotiations and a deal looks likely to be concluded imminently to secure our third mine, Rock Corry. 

and could double production in the medium term.

Highlights      Lowlights
Recovery rates encouraging from test plant  Political situation in Zimabwe remains uncertain 
Tailings plant commissioning in Q3       

Zimgold is in production and is on track to meet its Q3 schedule for large scale production. We are pleased with 

which is essentially close to cost, which again seems very reasonable given the upside potential. Recent geological 

months to prove up a number of encouraging potential ore bodies on the mining claims. 

FINANCIALS US$000

Revenues

EBITDA

Net Income

H1 13A

1,181

112

-14

H1 14A

2,981

1,757

1,573

147%

1468%

11392%

06/09
80%

$1,447,576

07/13
67%

$1,529,313

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

INVESTMENT DATE
FUND EQUITY
EQUITY COST

INVESTMENT DATE
FUND EQUITY
EQUITY COST

$110,010
$790,000

$12,800,000

$0
$0

$1,675,000

H1 14E

2,730

1,235

1,171

H1 14A

2,918

1,757

1,573

7%

42%

34%

FINANCIALS US$000

Revenues

EBITDA

Net Income

H1 14E

55

(278)

(399)

H1 14A

109

(220)

(244)

39%

21%

39%
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RESOURCES AND AGRICULTURE

Equatoria Teak Company (ETC) and Central Equatoria Teak Company 
(CETC) make up South Sudan’s leading sustainable forestry company and 

EQUATORIA TEAK CO.

FINANCIALS US$000

Revenues

EBITDA

Net Income

 ETC   H1 14E

2,803

787

625

H1 14A

1,856

(51)

(232)

CETC  H1 14E

599

(293)

(320)

H1 14A

9

(46)

(46)

06/12
68%

$3,159,620

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

INVESTMENT DATE
FUND EQUITY
EQUITY COST

$0
$0

$8,171,098

Highlights      Lowlights
Production volumes up 300% on Q1   Rainy season and bad roads impede haulage
Recovery rate strengthening    State / Juba dispute at CETC ongoing

the field also proved profitable. Management has been working hard to push up pricing across all products. This 
quarter also saw the fewest security incidents at ETC in the past twelve months. 

     

      
Due to delays getting into Nangondi plantation (the third largest plantation at ETC), some of the new saws are not 

ETC’s average selling price is slowly increasing. We are clearfelling our forests in order to ensure a high quality 
coppice, and although the yields are above expectations, this results in significant volumes of relatively small 
timber. Average pricing is brought down by the cost of selling lower grade and smaller dimension sawn wood, 

between local farmers and the company.

Negotiations between Central Equatoria State and the National Government over the management of CETC and 

national asset but as the conflict in South Sudan drags on, the States are seeking alternative sources of revenue and 

ready to start production, but we have not been able to commence construction on the sawmill site until this 

month, enough to plant out 18 ha. This is the only new planting happening anywhere in Central Equatoria State.

-99%

84%

86%

-34%

-106%

-137%
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RESOURCES AND AGRICULTURE

Tatepa is the holding company for a group of companies active in the 

The fund has made a small strategic investment in two prospective mining 
exploration companies listed on the ASX. The companies hold exploration 

Drilling.

TATEPA / KTPC

METALS OF AFRICA

Highlights      Lowlights
Export of 26 containers of avocados   Continued low tea prices
Implemented cost restructuring plan   Competition from Chai Bora
       Quality issues on some avocado exports
       
Tatepa has continued to struggle mainly due to a falling tea price but also increased competition for Chai 
Tausi from market leader Chai Bora.  Global tea prices remain depressed and Tatepa is behind budget.  Rungwe 

Africa and working with smallholders.  Tight capital discipline is in effect across the company and Maris has 

August.  

Highlights         Lowlights    
Successful placements in Q2 / Q3       Exploration market remain subdued
Secured highly prospective additional concessions

of the graphite bearing unit that contains these resources.  The share price saw a sharp rally into the end of 
the quarter on the back of the additional financing and the graphite opportunity in Cabo Del Gado, which hosts 

Select Exploration vended a number of its licenses into Metals of Africa for equity earlier in the year. The 
company retains a number of prospective licenses and is seeking to simply hold the licenses and tread water 
in current market conditions in the sector.

56

�������������
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��������
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04/12
18%

$1,501,173

10/12
<5%

$382,603

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

SHAREHOLDER LOAN
REALISED RETURN
VALUATION

INVESTMENT DATE
FUND EQUITY
EQUITY COST

INVESTMENT DATE
FUND EQUITY
EQUITY COST

$0
$0

$1,350,835

$0
$0

$175,659
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SOUTH SUDAN KEY FACTS
 

KEY SECTORS
 

KEY DYNAMICS & UPDATES

been paused as international funders move away from capacity building programs toward direct relief 

and construction on new residential and industrial property continues. Despite the turbulence, government 

In the north of the country civil unrest persists despite international intervention headed by IGAD (an 8 country 
trade block in East Africa that includes South Sudan and South), the African Union, the UN, China, the EU and 

was agreed between the two sides has broken down, and it appears neither of the leaders have complete control 
over their forces on the ground. Seasonal rains have not helped matters, with many roads now inaccessible, and 
food shortages amongst the displaced population is becoming an increasing concern. The international 
community is losing patience and the threat of sanctions against key individuals on both sides of the conflict are 

negative knock on effects for foreign companies operating in South Sudan.

the government. South Sudan has struggled to pay its troops and there are reports of soldiers abandoning the 

been diverted. The same fate is befalling the State Governments in South Sudan, who are no longer receiving 
their historic payments from the capital and are thus seeking alternative forms of revenue generation. Equatoria 
Teak Company is likely to be the largest monthly contributor to the Western Equatoria State account.

Despite the ongoing civil conflict, however, cooperation between Sudan and South Sudan has improved over key 
shared aread of concern, including border areas and oil revenues, a lifeline of both Governments.
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KENYA KEY FACTS
 

 

KEY SECTORS
 

 

KEY DYNAMICS & UPDATES
 

the decline is a result of seasonality and the temporary demand for local companies to meet dividend payments 

poorer suburbs of Nairobi and Mombasa, and also in villages in the North East of Kenya, close to the border with 

proving resilient and this quarter has seen growth in the finance sector, communications and logistics. 
Construction has also performed well, although agriculture has suffered as much as the tourism industry.

The government continues its strategy of targeting foreign direct investment and is continuing its privatisation 

manufacturing, leather goods and information technology. This effort is being led by the Ministry of 

billion Standard Gauge Railway from Mombasa to the Ugandan border. Work is due to start following the receipt 
of funding from the Exim Bank of China. Funding for new developments has also been raised by the government 

that was achieved towards the end of last year.
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ANGOLA KEY FACTS
 

KEY SECTORS
 

 
KEY DYNAMICS & UPDATES
 

the previously annouced target of 8.8%. In an effort to help achieve this target the Central Bank cut its basic 

downward trend, Angola is likely to move ahead with this rate loosening as it chases growth targets. 

following the installation of four new generators, which will increase the number of people with access to 

Elsewhere, China Railway Construction announced the official commencement of the Benguela railroad project 
which connects Angola’s Atlantic port of Lobito to the eastern border town of Luau, and also to the rail network 

in the quality of the loan book prompted concerns around liquidity and solvency at the bank. The Bank of 

year while advisers review and restructure its loan books.
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ZIMBABWE KEY FACTS
 

Currency change: Multi currency economy, USD and South African Rand

KEY SECTORS
 

KEY DYNAMICS & UPDATES

Zimbabwe remains in a delicate state. Minimal foreign direct investment inflows, increasing government debt, 
a deteriorating trade deficit and investor uncertainty over government policies are weighing on the economy. 
These factors are contributing to an increasing number of businesses being forced into closure, and to the high 
level of unemployment that the country is currently experiencing. 

Foreign investment in Zimbabwe more than halved in the first six months of this year, with the country receiving 

appointed Central Bank Governor has stated that he believes this to be as a result of investors misunderstanding 
the country’s indigenisation policy. Exports have also been steadily declining, and were down 13% for the first 

five years, hedged by numerous caveats and financial instruments, receiving approval from the Indigenisation 
Commission. 

The Zimbabwean government returned to deficit in April following disappointing revenues and increasing 

increasing its debt burden. Debts to companies are being repaid through the controversial issuance of US dollar 

Reserve Bank of Zimbabwe.

this could assist the economy in attracting foreign capital once again. The question of succession to Mugabe 

though these are unsubstantiated.
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TANZANIA KEY FACTS
 

 
KEY SECTORS
 

For further details please see Investor Briefing on Mozambique and Tanzania. 

MOZAMBIQUE KEY FACTS
 

KEY SECTORS
 

For further details please see Investor Briefing on Mozambique and Tanzania.
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