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2018 OUTLOOK  
(GDP GROWTH) 
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AFRICA EUROBOND SPACE: 
GROWING QUICKLY  

End-2010 

9 Sovereigns 
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End-2014 

16 Sovereigns 

2018 so far 

20 Sovereigns 



AFRICAN EUROBOND 
ISSUANCE 

African Eurobond Issuance (US$ and Euro billion): 
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ISSUANCE SO FAR IN 2018 

Three themes 
 

1. Active debt management. 

 

2. Longer-dated bonds.  

 

3. Issuance in Euros. 
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SOME RUSSIA INVESTORS 
MIGHT DIVERSIFY: CIS? 

 

 

 

 

 

 

Armenia 25s (B+) 

 

Russia 26s (BBB-) 

 

Georgia 21s (BB-) 
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BUT IF YOU LIKE 
ARMENIA…THEN NAMIBIA? 

 

 

 

 

 

 

 

 

Egypt 25s (B) 

Armenia 25s (B+) 

Namibia 25s (BB+) 

South Africa 21s (BB+) 
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Z-Spreads 
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IF SAFER GEORGIA IS 
BETTER: THEN MOROCCO? 

 

 

 

 

 

 

 

 

Russia 22s (BBB-) 

Georgia 21s (BB-) 

Morocco 22s (BBB-) 
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IF TAJIKISTAN IS AN OPTION, 
THEN WHY NOT ANGOLA?  

 

 

 

 

   

Tajikistan 27s (B-) (S&P) 

 

Zambia 24s (B) (S&P) 

 

 

The emerging markets investment firm 8 

Z-Spreads 



DISCLAIMER 

This Communication is for information purposes only. The Communication does not form a fiduciary relationship or constitute advice and is not and should not be construed as a recommendation or an offer or a 

solicitation of an offer of securities or related financial instruments, or an invitation or inducement to engage in investment activity, and cannot be relied upon as a representation that any particular transaction 

necessarily could have been or can be effected at the stated price. The Communication is not an advertisement of securities nor independent investment research, and has not been prepared in accordance with 

legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research. Opinions expressed therein 

may differ or be contrary to opinions expressed by other business areas or groups of the Renaissance Capital as a result of using different assumptions and criteria. All such information is subject to change 

without notice, and neither Renaissance Capital nor any of its subsidiaries or affiliates is under any obligation to update or keep current the information contained in the Communication or in any other medium.  

 

Descriptions of any company or issuer or their securities or the markets or developments mentioned in the Communication are not intended to be complete. The Communication should not be regarded by 

recipients as a substitute for the exercise of their own judgment as the Communication has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. The 

material (whether or not it states any opinions) is for general information purposes only and does not take into account your personal circumstances or objectives and nothing in this material is or should be 

considered to be financial, investment or other advice on which reliance should be placed. Any reliance you place on such information is therefore strictly at your own risk. The application of taxation laws 

depends on an investor’s individual circumstances and, accordingly, each investor should seek independent professional advice on taxation implications before making any investment decision. The 

Communication has been compiled or arrived at based on information obtained from sources believed to be reliable and in good faith. Such information has not been independently verified, is provided on an ‘as 

is’ basis and no representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness, reliability, merchantability or fitness for a particular purpose of such information, 

except with respect to information concerning Renaissance Capital, its subsidiaries and affiliates. All statements of opinion and all projections, forecasts, or statements relating to expectations regarding future 

events or the possible future performance of investments represent Renaissance Capital’s own assessment and interpretation of information available to them currently. Any information relating to past 

performance of an investment does not necessarily guarantee future performance. 

  

The Communication is not intended for distribution to the public and may be confidential. It may not be reproduced, redistributed or published, in whole or in part, for any purpose without the written permission of 

Renaissance Capital, and neither Renaissance Capital nor any of its affiliates accepts any liability whatsoever for the actions of third parties in this respect. The information may not be used to create any financial 

instruments or products or any indices. Neither Renaissance Capital and its affiliates, nor their directors, representatives, or employees accept any liability for any direct or consequential loss or damage arising 

out of the use of all or any part of the Communication. 

  

© 2018 Renaissance Securities (Cyprus) Limited. All rights reserved. Regulated by the Cyprus Securities and Exchange Commission (Licence No: KEPEY 053/04).  
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