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frica requires sustained economic growth to accelerate its development and to substantially alleviate poverty on the continent. This requires open markets, sound macroeconomic policies, full participation in development, efficient and equitable development of human and physical resources, and innovative and more effective international economic cooperation. The financial sectors in general, and capital markets in particular, have a vital role to play in accelerating Africa’s economic development. Specifically, capital markets (stock exchanges, bond markets, money markets) can play a critical role in developing and driving the private sector of Africa’s economies. Although Africa has some stock exchanges that have been in existence for a long time and play important roles in their economies (such as Johannesburg and Cairo), many of Africa’s stock exchanges are of relatively recent origin. Because they are new, small or because of other factors, they face serious challenges in their own development, let alone playing their proper role in assisting African economies to accelerate their development. Bond markets hardly exist on the continent. The objective of this workshop is, therefore, capacity building in Africa’s capital markets – to contribute to the development of the institutions, mechanisms and human resources of the existing capital markets, and at the same time to bring awareness to those countries which do not as yet have capital markets. This workshop brings together some of the leading experts on capital markets. In particular, it draws on the experiences of senior policy- makers, capital market practitioners, leading investment bankers and above all the chief executive officers who actually run Africa’s capital markets. The workshop is designed to allow for frank exchanges of ideas and experiences and, therefore, there will be plenty of time for discussion and interaction. The proceedings of the workshop, together with Training Manuals commissioned from leading capital market experts will be made available on our website: http://www.uneca.org.acmdp that all those concerned with and have an interest in the development of African capital markets, will be able to access the information.


7:30-9:00    

Registration

             

Opening Ceremony

09:00 - 09:10

Welcoming Remarks by Mr. Paul Harris,        

                    

Chairman of Rand Merchant Bank (A Division of 

                          
First Rand Bank Ltd).

09:10 - 09:30 

Keynote Address by Mr. K.Y. Amoako, Executive 

                  

Secretary, United Nations Economic Commission 

                     

for Africa, Addis Ababa. 

Morning Session

Development Policy and Strategy

Today’s work will deal with the policies and strategies required to develop Africa’s capital markets into vibrant and sustainable markets. It will start with a discussion of the importance of accurate economic data and how this drives the markets. It will then examine the situation of Africa’s capital markets with respect to the reliability of information available. The session will also give an overview of Africa’s capital markets and examine the challenges they face in their development. This will be followed by the essentials that are required for Africa to develop efficient capital markets.

09:30 - 11:00 

Chair: 

Prof. Lloyd Ching’ambo, CEO,

                 



Lusaka Stock Exchange

                  

“What Drives Markets – Importance of 

                    

Accurate Economic Data”

            

Presenter: 
Mr. Rudolf Gouws

                    



Chief Economist, Rand Merchant Bank.

                         
Discussions

                        
“Challenges facing African 

                         
Capital Markets” 

                   

Presenter: 
Mr. Sunil Benimadhu, CEO,

                   



Stock Exchange of Mauritius         

                         
Discussions

                        
“The Essentials of an Efficient Capital 

                         
Market” 

                     

Presenter: 
Dr. Sam Mensah, 

                    



Executive Director, SEM Financial 

                     



Group Ltd & African Capital Markets Forum, 

                        


Accra

                       
Discussions

11:00 - 11:20  

Morning Coffee / Tea Break

One of the big challenges facing African capital markets today is limited public participation. Not many people know how capital markets work. In some countries, people have not heard of the stock market. This session will discuss how to bring capital markets to the people through public education strategies. The session will also consider another major problem facing Africa’s capital markets, namely, governance. The discussion will focus on the core issues underlying proper governance in capital markets and will highlight some best practices.

11:20 - 13:00   
Chair: 
 Mr. Ndung’u Gathinji, Chairman,

                    


 Nairobi Stock Exchange.


                        
“The Role of Public Education in the

                        
Development of African Capital Markets” 

                        
Presenter: 
Dr. Charles C. Okeahalam,

                        


Managing Director, Africa Growth Holdings,

                        


Johannesburg  

                        
Discussions       

                        
“Building A Modern Governance System for  

                        
African Capital Markets”    

                        
Presenter: 
Prof.  Nicholas Biekpe, Head, 

                        


Africa Centre for Investment Analysis, 

                        


University of Stellenbosch, South Africa and 

                        


Visiting Professor in Emerging Markets 

                        


Finance, University of Salford, UK.

                         
Discussions                            

13:00 - 14:00   
Lunch

Afternoon Session  

Many African countries have already liberalized their financial sectors. Others are in the process of doing so. This session will discuss the relevance of deepening Africa’s financial sector and its relevance to the development of capital markets. A capital market cannot operate without the enthusiastic support and involvement of investors. They make the capital markets tick. This session will also look at capital markets from the eyes of the investor. It will critically analyze what African capital markets need to do to attract investors, both domestic and overseas. The day will end with a Round Table discussion by CEOs of African capital markets. This will be a hands-on approach in which they will share their experiences and receive ideas and suggestions from their peers and leading experts in the field.

 14:00 -15:30          

                      

Chair: 

Mr. Jean K. Thisen

                         


Senior Economist, UNECA

                        
“Deepening the Financial Sector in Africa”

                          
Presenter: 
Mr. Simon Rutega, CEO,

                          


Ugandan Securities Exchange.

                          
Discussions

                          
Chair: 

Mr. Peter Enti, Director,

                          


Africa Fixed Income, Standard

                          


Chartered Bank, London   

                    

“What Investors Want”

                          
Presenter:
Mr. N. Justin Chinyanta,

                          


CEO, Loita Capital Partners, 

                          


Johannesburg                           

                         
Discussions

 15:30 - 15:50   
Afternoon Coffee /Tea Break
16:00 -17:30
“Round Table Discussion by Stock Exchange 

                           
CEOs”

                      

Chair: 

Dr. Charles C. Okeahalam,

                      



Managing Director, Africa Growth Holdings,

                       



Johannesburg    

                         
Discussants: 
Mr. Kibuga (Kibby) Kariithi, CEO, 

                       


 
Nairobi Stock Exchange; 

Dr. Tebogo Matome, 

                       



CEO, Botswana Stock Exchange; 

Prof. Lloyd J. Ching’ambo,

CEO, Lusaka Stock Exchange; 

Mr. Jussub Nurmamade, CEO, Mazambique Stock Exchange; 

Mr. Simon Rutega, CEO, Ugandan Securities Exchange; 

Mr. Symon W. Msefula, 

                       



CEO, Malawi Stock Exchange.

17:30 - 12:30   
Drinks


Morning Session

For African capital markets to be efficient, it is crucial for them to put in place regulatory and governance frameworks that ensure smooth running of the markets and give confidence to investors. Thus, today’s work will be devoted to a discussion of these matters. The morning session will start off by looking at best practices for regulating capital markets and how African capital markets can adapt them to suit their circumstances. This will be followed by a case study of South Africa’s approach. South Africa is universally acknowledged as the leader in Africa in capital markets development; the rest of Africa can learn from its Financial Services Board, which is the regulator of the South African capital markets. The rules and regulations cannot be put into place without the participation of government. Therefore, the morning session will end with a discussion on the broader role which government plays in the development of capital markets.

The Legal and Governance Framework

09:00 - 11:00  

Chair: 



                                                  Mr. Kibuga (Kibby) Kariithi, CEO, 

                     



Nairobi Stock Exchange
                        
“Best Practices for Regulating Capital

                        
Markets: A Broad Review”

                         
Presenter: 
Prof. Nicholas Biekpe, Head, 

                         


Africa Centre for Investment Analysis, 

                         


University of Stellenbosch, South Africa and 

                      



Visiting Professor in Emerging Markets 

                       



Finance, University of Salford, UK.

                        
Discussions

                      
“The Financial Services Board: The  

                      
Regulatory Approach of the South African 

                      
Regulator” 

                    

Presenter: 
Mr. Gordon Rennie, Independent

                      



Consultant to the Financial Services Board of

                      



South Africa, and Director, Financial Market 

                      



Specialists, Johannesburg.

                          
Discussions

                       
 “The Role of Government in the Development 

                     
of Capital Markets”

                     

Presenter: 
Mr. Freeman Nomvalo

                     



Chief Director, Financial Operations,

                     



South African Treasury

11:00 - 11:20   
Morning Coffee / Tea Break

Recently, Africa has been converted to establishing stock markets. The numbers are increasing. A stock exchange was inaugurated in Cameroon this year and plans are well advanced for the establishment of a wider Central African stock market. But the bond markets in Africa remain underdeveloped. This session will discuss the role of the bond markets in an economy. It will discuss the characteristics of an efficient bond market and how to make a bond market grow. The session will end with a discussion of the role that a central bank can play in developing a bond market. The instructive example of Botswana will be discussed in detail.

11:20 - 13:00    
Chair: 

Mr. N. Justin Chinyanta

                      



CEO, Loita Capital Partners, Johannesburg

                      
“Of Bonds and the Bond Exchange”

                      

Presenter: 
Mr. Tom Lawless, CEO,

                      



Bond Exchange, South Africa

                      
Discussions

                     
“The Role of the Central Bank in 

                     
Development of the Debt and Bond Markets – 

                     
The Botswana Experience”

                     

Presenter: 
Mr. Andrew Motshidisi, Deputy 

                     



Governor, Bank of Botswana.

                     
Discussions
13:00 - 14:00   
Lunch

Afternoon Session

This session will continue the discussion of bond markets, focusing on investment banks and their contribution to the development of debt markets. Rating agencies are not the flavor of the month but there is growing recognition that they have an important role to play in the development of capital markets. Recently, rating agencies have been playing an important role in rating African countries in terms of their attractiveness for investment. Therefore, a lively discussion is foreshadowed on what rating agencies are doing in Africa. The afternoon will conclude with a Round Table discussion by senior officers of various Regulators. Like their stock exchange counterpart, this will be a hands-on, frank exchange of experiences and ideas by peers with support from leading experts.

14:00 - 15:30 

Chair: 

Mr. Tom Lawless, CEO,

                        


Bond Exchange, South Africa

                        
“The Role of Investment Banks in Promoting 

                        
Debt Markets”

                       

Presenter: 
Mr. Marty Essenburg, Managing Director,

                        


Standard Chartered Bank, London.

                       
Discussions

                      
 “Rating Agencies and African Capital Markets”

                       

Presenter: 
Mr. Stephen de Stadler

                       



Managing Director, Fitch Ratings,

                       



Southern Africa    

                     
Discussions                 

15:30 - 15:50

Afternoon Coffee / Tea Break

16:00 -17:30
 “Round Table Discussion by Regulators”

                       

Chairs: 
Mr. Gordon Rennie, Independent

                        


Consultant to the Financial Services Board of

                        


South Africa, and Director, Financial Market 

                        


Specialists, Johannesburg & 

Mr Iqbal Rajahbalee, 

                        


CEO, Mauritius Regulator

                        
Discussants: 
Mr. Boni K. Paulino, General 

                        


Manager, Investment Institutions, Namfisa, 

Ms. Olga D. Jordao, Inspector of Capital 

Markets, Banco de Mozambique

Mr. Makola Mokwape, 

Principal Finance Administrator, Capital Markets Regulator, Botswana; 

Mrs. Iponeng Sennanyana, 

Deputy Secretary, Financial Affairs, Botswana; 

Mr. Michael M. Liweleya, Director, Licensing and Enforcement, Securities and Exchange 

                        


Commission, Zambia.

17:45            
WineX – Rand Merchant Bank Wine Festival

                   
Sandton Convention Centre

Practical Lessons from Experience: 

Rand Merchant Bank’s Experience of Financial Market 

Development in South Africa  

This session is a journey of real life experiences and it is one of the unique features of this workshop. Rand Merchant Bank, one of the largest and highly reputable merchant banks in Southern Africa will walk delegates through the practical steps they have taken over many years as the financial markets in South Africa developed. This will give delegates a rare insight into how a specific institution started from zero and evolved with South Africa’s own financial development right up to where it is today. There will be a discussion on the evolvement of equities, debt markets, stock broking, soft commodities, energy and metal commodities and much more. This will culminate in a visit to RMB’s Dealing Room, where delegates will have yet another rare opportunity to experience how dealing actually takes place.

Morning Session

9:00-1:00pm     
Chair: 

Mr. Andre van der Veer

                           


CEO, 
New Business Development

                           


RMB

                          
 “Development of the Debt Markets”

                            
Presenter: 
Mr. Henry Collins, 

                                 


Head, Bond Trading, RMB
                         
“The Role of Advisors / Arrangers / Dealers 

                           
in Debt Markets”

                          
Presenter: 
 Jill Mann, 

                           


Interest Rate Solutions: Origination Africa.                         

                         
 “Equities – RMB’s Experience of an  

                           
Evolving Market”

                          
 Presenter: 
Mr. Clint du Sautoy – RMB 

                           


Equities

                          
“The Role of Stock Broking”

                          


Mr. Ryan Proudfoot, CEO,

                          


RMB Stock Broking

                          
“Soft Commodities – Building a Business”

Presenter: 
Mr. Andre van der Veer

                          


CEO, New Business Development, RMB 

                          


Equities

                          
“Energy and Metal Commodities – 

                          
Africa: Long Commodities, Short Cash”

                          
Presenter: 
Mr. Jayson Dunne,

                          


Head: Commodities Trading, 

                         


RMB

                          
 “A Visit to Rand Merchant Bank’s Dealing 

                          
 Room” 

13:00 - 14:00
Lunch

Afternoon Session

This session will continue with the exciting experience of the morning session. RMB will discuss how its futures markets have been developing. Many African capital markets are yet to develop futures and derivatives segments. This session will be an eye-opener to all, especially policy-makers. The Benefits and Challenges of Integrating African Capital Markets will also be discussed in detail. It is generally agreed by experts that some of Africa’s capital markets are too small to make any significant impact on their economies. However, cooperation between a number of markets or, better still, the establishment of a regional capital market (regional stock exchanges and regional bond markets), will have a significant impact on African economies.

14:00 - 15:30    
Chair: 

Dr. Sam Mensah, 

                   



Executive Director, SEM Financial 

                   



Group Ltd & African Capital Markets Forum, 

                   



Accra

                  

 “Developing a Futures Market”

                    

Presenter: 
Ms. Dianne Bates 

                    



Head, Futures Clearing Operation, 

                   


 
RMB

                    

Discussions

                   

“The Benefits and Challenges of Integrating 

                    

African Capital Markets” 

                    

Presenter: 
Dr. Moeketsi Senaoana

                    



SADC Secretariat, Botswana

                    Discussions

In this session, participants will be called upon to give feedback on the workshop. Specifically, there will be a discussion on ‘where we go from here’. Do we need more workshops of this kind or do the markets want tailor-made technical assistance from ECA. It will be a free-for-all, but an opportunity for constructive feedback and suggestions on how to practically assist African capital markets to develop and play their proper roles in accelerating Africa’s economic growth.

15:30 - 16:00   “Vote of Thanks and The Way Forward” 

                   

Mr. K.Y. Amoako, Executive Secretary, 

United Nations Economic Commission for Africa,

                   

Addis Ababa.

                   

Mr Rudolf Gouws

                                    Chief Economist, RMB

16:30 - close     Drinks                   


Monday, 27 October 2003





Tuesday, 28 October 2003





Wednesday, 29 October 2003








 For further details contact:





Dr. Nii Wallace-Bruce


 	Coordinator


   	African Capital Markets Development Programme


       	Economic Commission for Africa


    	Addis Ababa, Ethiopia





         Tel.: +251 1 445 789





      	Fax: +251 1 510 389





    	Email: wallace-bruce@un.org
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27-29 October 2003


FNB Conference and


Training Centre


114 Grayston Drive


Sandton, Johannesburg
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