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Executive Summary

Background

The consultant’s assignment is to study the feasibility of establishing a stock market
in The Gambia. The Terms of Reference state " ... there is a need for a stock market",
perceived in part because private placements by the National Investment Board (NIB) had
proven difficult to market, and lack of an equities market was seen as an obstacle to the
successful "privatization” of state owned enterprises (SOEs). The first task of a feasibility
study, however, is to analyze a "perceived need” and to determine if it can be translated
into an "effective demand".

Conclusion

An organized equities market is not feasible at present in The Gambia. Certain
preconditions rre not present, and effective demand is so marginal that an organized
exchange would not »e cost effective or financially viable. There are, moreover, many
other obstacles to successful privatization of Gambian SOE:s (e.g., levels of business activity,
profitability, and management skills), and it is incorrect to assume that creation of a stock
exchange will have a significant impact on these, thereby making privatization more
feasible.

Principal_Findings

1. Economi¢ - The Gambian economy lacks both the "scale" and structure necessary
for creation of a successful stock market. Sizes are too small in terms of population
(788,000), incomes and production (GDP is about US$240 per capita), levels of savings, and
levels of education. Appendix 2 presents figures showing how small the Gambian economy
is in comparison to its neighbors and to certain African countries that have already
establisned securities markets. The economy is primarily agricultural, mercantile, and
artesanal; 70% of the population depend on small scale farming. Employment in the
formal sector is only 22,000, including two-thirds in government services. The industrial
base is tiny. Industrial employment was less than 1,000 and output (formal sector) was only
about US$10 million (3.6% of GDP) at the latest census. The largest company, Banjul
Breweries, has operated at a loss for ten years.

2. Political - Although The Gambia has one of the most politically stable
governments in Africa, and although the general sense of the USAID Mission is that this
stability is likely to continue, there has been some concern on the part of investors, about
the country’s future political direction. This concern is due in large part to questions about



the nature of Senegambian relations' and has, despite the generally positive climate in The
Gambia, had an impact on the medium and long term investment climate.

3. Financial Markets - The formal financial sector is small, two foreign-owned banks
and GCDB, a Government-owned bank in reorganization which controlled 49% of deposits
and 88% of loans outstanding in 1985. There are no intermediate financial institutions,
investment banks, development finance companies, brokers or dealers, and of course, no
stock exchange. Pending reorganization GCDB operations have been curtailed. On- result
is that private banking has been unusually profitable (Standard Bank profit before texes was
10% of total assets in 1987 and 1988). Most lending is short term and well-secured.
Inflation has ebbed from 10 % per year in 1987 to an estimated 8% per year in 1988,
leaving both nominal and real interest rates at levels censv:2red high in comparison to
OECD countries. The prime lending rate is 24%; savings accounts yield 13%. The high-
yield savings accounts are part of a deliberate government policy to miobilize savings in
the informal sector and attract them through the bunking system into productive investment.
As an inducement to offer the 12-13% interest on savings accounts, banks were, in turn,
offered access tc the 91-day T bills at 17-18%. The strategy has been partially successful;
the leading private bank, Standard Charter, although reluctant to invest long term, has
about one-quarter of its assets invested in T-bills.

4. Regulatory Environment - The Central Bank of The Gzmbia has sole
responsibility for regulating banks and "banking business" including "receiving of sunds from
the public...through the sale or placement of bonds, certificates, notes, or other securities,
and the use of such funds...for advances, investments or in any other operation..." The
National Investment Board (NIB) has a broad mandate to monitor SOEs, to promote new
investment, and as CSecretariat to the Task Force on Divestiture, to manage the
Government's privatization program. The Central Bank acts as the government "broker”
for placement of Treasury biils in bi-weekly sealed auctions; it has not, however, exercised
authority in equity market operations. .As a result regulations, guidelines, and procedures
are lacking for public disclosure, preparation of prospectuses, and the purchase and sale of
shares.

5. Taxation - Most tax revenue is derived from import duties and the newly
instituted 10% sales tax, together making up 85% of the current (FYE 6/89) budget. In
an effort to increase compliance and income tax revenues the maxim.m rate on personal
income was reduced in 1988 frora 70% to 35% (on incomes over D 45,000 or US%6,000).
Other income taxes were not revised. The corporate income tax is 50% (or 3% of
turnover, whichever is higher); the dividend withholding rate is 50% (which may be credited
against future tax liabilities); and the capital gains tax is 15% (or 5% of transaction value).
These rates are relatively high and "non-competitive" when compared to most emerging
stock market couitries.

1 It should be noted that in September 1989 the Presidents of Senegal and The Gambia agreed that the
Senegambian Confederation is non-performing. The existing institutions are frozen and steps will be taken to
dissolve them.
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6. Investor Attitudes - There is almost no tradition of portfolio investment in The
Gambia. Sophisticated investors recall the nationalizations after independence and the
nearly 100% devaluation in 1986 that accompanied the floating of the dalasi. The private
banks are risk averse; both, for example, have declined tc participate in the World Bank
Hreerprise Development Project ("three years is long term in The Gambia®).
Erntrepreneurs are oriented to short term trading opportunities where expected returns
exceed 25% on an annual basis. The 91-day Treasury bills (available only in large
denominations) have attracted some investor interest, but the wealthy members of the
business community prefer to keep a major portions of their assets in the financial centers
of London, Paris, or Geneva. Lack of liquidity and excessive tax withholding of dividend
income have also dampened potential demand for shares in local Gambian enterprises.

7. NIB Secondary Offerings - NIB as Secretariat of the Task Force on Divestiture
managed three public offerings of Government-owned shares from August 1936 to March
1989. Purchases were only US$67,000 of Standard Bank shares, US$12,000 of CFAO
shares, and US$109,000 of NTC shares, 16%, 10%, and 3.6% respectively of Government
holdings. An additional US$508,000 was laid off on the Social Security Pension Fund
(SSHFC), the only institutional investor, raising its share holdings from 3% to 12% of Fund
assets. Total sales to the public, US$188,000 over a thirty month period, were less than the
cost of a technica: assistance mission that might assist in organizing a securities markei.
These offerings failed for a variety of reasons, including inadequate disclosure, absence of
marketing channels, general inexperience of the offering managers, and poorly targeted
marketing, as well as the absence of secondary market. Even if all these shortcomings had
not existed, however, the quality of the offerings themselves was poor, and investor demand
for dalasi-denominated equities was very weak. In and of itself, the existence of an
organized exchange would not have materially changed the ouicome of the offerings.

8. The Public Orfering "Pipeline" - Business in The Gambia primarily means
trading and tourism, but neither sector is a likely prospect for equity issues. The successful
trading companies are for the most part family-owned, dependent on highly uncertain tariff
differentials with neighboring countries and re-exports. The large hotels and public utilities
are overburdened with heavily subsidized debt. NIB has scheduled only one additional
public offering for 1989. The consultant could identify few wther profitable companies who
may be candidates for future public offering.

9, Private Sector Sentiment - The overwhelming opinion of bankers, accountants,
attorneys, and foreign advisors is that an organized stock market is premature. Except for
NIB and Chamber of Commerce officials there was little interest in participation in a
suggested possible "Capital Markets Development Commission"; nor is there evidence
among businessmen of an interest and willingness to invest in the business of underwriting,
brokering, or dealing in securities on anything other than a part-time basis.

Recommendation

The unwillingness of Gambian investors to purchase shares in the SOES may be
attributed in part to fears about the securiiy and liquidity of their investment. Among the
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initial benefits usually expected from organized equity trading are increasea liquidity and
security. Once these benefits were perceived, investors could be expected to increase their
demand for equities.

A formal exchange, however, if established too far in advance of demand, might very
well fail to deliver the expected benefits. Without sufficient volume, a formal exchange
could add to the "transaction cost" of owning and transferring equities without significantly
increasing liquidity. In the Gambian case, a new exchange would be relatively costly to
establish and could afford to operate only occasionally. In the Ivory Coast, for example,
with twelve times the population and thirty times the GDP of The Gambia, trading on the
Abidjan Bourse is very thin; and the exchange is open less than two hours a week.

Although the scope of work of this engagement was limited to examining the
feasibility of a stock market, some of the findings, conclusions, and recommendations
presented venture outside the immediate scope in the interest of examining 1) alternatives
to development of an organized equities trading exchange, and 2) improvements in the
financial sector that will help create the pre-conditions necessary for equities trading at
some future date. In that context, the following recommendations are offered:

1. Center securities trading around and within the banking system, a less costly
approach in terms of institutional infrastructure and manpower requirements. Technical
assistance and training (TAT) would be offered to define the legal and regulatory roles of
pariicipants in the proposed securities trading system, the banks as participants, the Central
Bank as principal regulatory authority, and the NIB as Secretariat to the Task Force on
Divestiture; to implement procedures for trading and reporting of transactions; and for the
preparation of prospectuses and registration and sale of new offerings through the banking
system. The Central Bark, as supervisor, at an appropriate time shnuld issue a circular
requesting the commercial banks to "open a window" for information and trading of publicly
owned shares. Given the present low level of banking conipetition, however, it may be
appropriate to implement such a system after the accomplishment of some of the (ollowing
financial sector development priorities in the near term.

2. Complete the restructuring of GCDB. This is an urgent priority to help restore
prior levels of competition in the financial market requiring concerted efforts over the next
12-24 months.

3. Study further the possibly of making The Gambia an off-shore tax center.
Considerable interest in this concept has been shown by the Commonwealth Development
Corporation, among others. An important part of this procedure would be to develop a
fuller understanding of the competitive nature of capital markets and the need to establish
a legal, fiscal, and regulatory framework capable of attracting foreign banks and investors.
A comparative tax study would also be an integral part of this proposal.

4. Encourage new investment in the banking market, to increase competit.on and
widen the range of services offered. Based on the performance of Standard Bank, it should
be possible to encourage one or more fereign banks to enter the (Gambian market, perhaps
in partnership with Gambian entrepreneurs who have expressed interest in such association.

iv



5. Encourage develcpment of a variety of medium-term debt securitics, also offered
through the banking system.

6. Support the development of investment banking. A Gambian Investment Finance
Company is a possibility. However, feasibility studies and promotion cfforts are required.

7. In The Gzmbia there are critical shortages of management and accounting skills.
There is also a need for better understanding of the fundamentals of investment analysis,
of adequate standards for preparation and registration of new offering prospeciuses, and
of the dynamics of caniial market development. We recommend seminars in these areas
building on the present curriculum at Management Development Institute (MDI).
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e
Introduction

The consultant’s Terms of Reference are set forth in the Statement uf Objectives
and Scope of Work: "to assist the National Investment Board (NIB) of The Gambia to
study the feasibility of establishing a facility for active trading in securities (stocks, bonds,
shares) and identify the legal, regulatory, institutional, and manpower requirements for such
a facility;" and "to identify similar entities in other countries that could provide experience
to NIB staff through on-the-job training or other forms of observational training." By way
of background, the Scope of Work refers to the Government’s Economic Recovery
Prograrn, its objective to promote private investment in general, and aspects of the public
sector reform being implemented by NIB, i.e., the divestiture and sale of Government-held
shares in state-owned enterprises and privaie companies. The Scope of Work further states
that "there is a need for a stock market wherein Government-held shares in state-owned
enterprises and shares of private companies may be traded, and investors may trade oiher
forms of equity."

The basic issue, of course, is whether or not an organized stock market is feasible
in The Gambia at this time. To this question we have adopted the following approach:

Review of available country, project, and background literature
on The Gambia from A.1.D./Washington and USAID/Banjul,
the World Bank, and other published sources in order to gain
a better understanding of The Gambia’s special economic and
political environment and of the existing financial institutions.

Study of NIB files of the Task Force on Divestiture and
Rationalization, especially those of the three public offerings
managed by NIB from 1986 to 1989 znd of other large
companies that might be candidates for future public offerings.
From tlis material and the latest industrial census of the
Ministry of Economic Planning and Industrial Development
(MEPID) we look at the supply and demand for securities in
The Gambia.

Interviews with bankers, businessmen, government officials,
foreign advisers, accountants, and attorneys to assess the existing
business and investment climate and to develop informed
opinions on priorities for the country and the Gambian financial
system and on the feasibility of stock market activity at this
time. A list of primary contacts in The Gambia is included as
Appendix 1.

Review of selected documents on emerging securities markets
from the extensive bibliography of the Capital Markets
Department of the International Finance Corporation (IFC).



This material provided useful guidelines on the prerequisites
for creating successful securities markets.

The Economic and Political Environment

A. THE ECONOMIC ENVIRONMENT

The Garibia has performed well in a number of critical areas under the Economic
Recovery Program, which was devised jointly with the Iaternational Monetary Fund, the
World Baiik, and several donor nations. Progress and problems are described in the
USAID Mission’s Country Sirategy Statement and in the Staff Appraisal Report of the
World Bank’s (IDA’s) recently approved Enterprise Development Project. Of particular
note are the success in floating the dalasi in 1986-87, the achievement of real economic
growth of GDP of about 5 percent in 1988, and the reduction of inflation to an estimated
10 percent in 1988 and 8 percent in 1989. These achievements have resulted in positive
rates of interest in the banking sector. For example, the prime rate for secured lending is
about 24 percent; savings accounts of three months to one year pay 13 percent and 15
percent, and Treasury bills, offered primarily to financial institutions in biweekly tenders
at the Central Bank, are currently priced to yield 18.8 percent nominal (20.2 percent
effective) annual interest. Real economic growth is due largely to a thriving seasonal
market for tourism from Europe (October through April) and to a dynamic re-export trade
with nearby countries. Tourist arrivals this year were estimated at nearly 100,000, and
continued growth is predicted. Trade is concentrated in the hands of a few commercially
significant merchants but depends as well on a large informal sector moving basic
commodities into Senegal and neighboring countries.

Despite these favorable indicators, The Gambia is poor, tiny, and fragile. For an
estimated population of 788,000 with a GDP of about US$ 280 million, annual per capita
income is only $240. (See selected comparative data on "The Senegambian and West
African Environment" in Appendix 2.) Nearly 70 percent of the population depends on
agriculture, mainly subsistence farming, and has very little disposable income or monetary
savings. The 1986 employment survey indicates only 22,000 workers in the formal sector,
of whom 15,000 were employed by the government (and parastatal companies) and 7,000
in the private sector. In the formal private sector, a third are employed in wholesale and
retail trades and in the hotel and restaurant business serving the tourist industry. Another
third are employed in agriculture, forestry, and fishing, and a sixth are employed in
construction. Industrial employment accounts for fewer than 1,000 jobs.

Salary levels and productivity are low in both the public and private sectors; a good
accountant makes D 2,200 (US$ 300) a month in the private sector and about 20 percent
less in the public sector. Engineers and high level technical staff earn about US$ 5,000
yearly; policemen, drivers, and clerical staff earn US$ 40-60 a month. At these salary
levels, savings are scarcely possible, productivity is low, and second jobs are prevalent.

Government tax revenues in the 1988-89 budget (FYE June 30) total about US$ 50
million (D 316 million); import duties account for 70 percent of revenues, confirming a
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sense that The Gambia is a nation of traders. The newly instituted national sales tax
(10%) contributes 15 percent and the income tax 11 percent (USS$ 5.6 million) io the
estimated revenues. Of the income tax, two-thirds is paid by a handful of companies.
Personal income tax, falling largely on salaried employees, yields only US$ 1.5 million.
There is also a capital gains tax, in reality a capital transactions tax, levied on the greater
of 15 percent of the gain or 5 percent of the value of the transaction. While engendering
insignificant revenues (less than US$ 100,000) the capital gains tax encourages the nearly
universal practice of under-recording transactions. The dividend withholding tax, at
50 percent, is high for a developing country and, like the capital gains tax, is a deterrent to
both foreign investment and capital market development.

The small consumer population and the tourist trade depend heavily on imports,
resulting in an official trade deficit of US$ 133 million in 1987. Gambian import duties are
traditionally lower than those in neighboring countries, which accounts for the re-export
trade. Much of The Gambia’s economic activity--especially trading and agriculture--is
subject to fluctuation, because the re-export sector is so prominent in the country’s
economy, and because the trading and agricultural classes are to a large degree dependent
on open borders and favorable market conditions in Senegal and neighboring countries.

The Gambia also has a sizeable international debt--US$ 314 million in 1987, about
112 percent of GDP. Eighty percent of the foreign debt, however, is concessional, with low
interest rates, long maturities, and favorable grace periods. The trade deficit, debt service,
and virtually all infrastructure investment depend on continued donor support. Balance-
of-payments support totaled US$ 112 million (SDR 77 million) in the first three years of
the Economic Recovery Program. External aid totaling US$ 86 million {SDR 59 million)
is expected in FY 1989; it will represent about 30 percent of GDP. 1t is significant that
IBRD World Debt Tables for 1988-89 show zero credit from international financial markets
or suppliers. This fact, tcgether with the general business practice of keeping significant
financial assets overseas, gives the impression that the Gambian investment climate is seen
as risky by tue international banking and trading community.

Small markets are reflected in the weak industrial base of the economy. The
Ministry of Economic Planning and Industrial Development’s latest industrial census for
1982/1983 in Appendix 3 lists only 14 entities with total assets of D 20.6 million and gross
output of D 24.7 million (US$ 8.0 and US$ 10.0 million at an average exchange rate of
D 2.50), employing fewer than 800 people. Since 1982 there has been some new
investment in light industry--bicycle assembly, for example--but most significant investment
has been in tourist hotels, agribusiness, and trade. The industrial base remains tiny by any
standard.

The largest industrial company, Banjul Breweries, is partially owned by the Gambian
government. It accounted for 27 percent of industrial production in a 1982/83 survey, but
has been unprofitable. This fact seems significant when looking at the feasibility of a
Gambian stock market, because breweries have been prime candidates for "blue chip"
status in other emerging stock markets.



B. THE POLITICAL ENVIRONMENT

The Gambia’s relations with Senegal play an important role in its foreign and
domestic political climate. Since 1981 the two countries have joined in the loose
Senegambian Confederation. The initial emphasis of this confederation was on national
security and foreign affairs, but closer economic relations were widely discussed until the
recent declaration by the Gambian and Senegalese presidents that the Senegambian
Confederation is "non-performing." (See footnote on p. ii of Executive Summary.)

Despite the country’s general stability and the fact that the recent agreement to
dissolve Senegambian institutions may restore some confidence, concern by investors about
The Gambia’s political future has had an inipact on plans for capital market development,
a long-term proposition in all developing countries. One need only cite the opinion of a
leading banker that three years is "long term" in The Gambia to understand his bank’s
decision to decline participation in the World Bank development lending project.

A Presidential Task Force was created in 1986 at the initiative of the Central Bank
to create in The Gambia an "off-shore tax haven" or "international trade and banking
center." This possibility still exists, and Crown Agents Financial Advisory Service has
pending a proposed pre-feasibility study. The Gambia has also been recommended as an
international center for human rights; its status as a nation which respects individual
freedom was confirmed in June when the OAU Commission on Human Rights opened its
headquarters there.

Although recent government policies have helped create a favorable investment
clinate in The Gambia, private sector foreign investment remains low. The Chinese are
active in construction, fishing, trade, and light industry. The Scandinavians are perhaps
most visibie, with substantial new investments in Scan Gambia Shrimp and a new D 90
million five-star hotel and convention facility under construction. In each case, the
Norwegian Agency for International Development (NORAD), has played a critical role.
Gambian private investors and the government initially subscribed to 49 percent of the
share capital of Scan Gambia Shrimp, but in 1987 successive calls for capital came up
short. The Scandinavian shareholders resorted to the Norwegian, German, and Dutch
governments to complete the present D 50 million phase of the financing. Total Gambian
participation was thus reduced to about 1 percent. In the case of the Senegambia Beach
Hotel NORAD actually waived (forgave) a 25 million kroner loan (about US$3.5 million)
following the floating and subsequent devaluation of the Dalasi in 1986-1987, which
threatened the financial equilibrium of the project.

The French government 1is playing a prominent role in Gambian
telecommunications. It is financing, on highly concessional terms, the small but excellent
new telephone system with two loans totalling US$ 21 million. We approached the
managing director and resident financial adviser of GAMTEL to determine possible
interest in programming a public stock offering in the near future. Their response was that
under loan covenants, GAMTEL must reinvest D 5.0 million yearly for the next three to
four years to build its equity to D 60.0 million. Therefore, the company would not be in
a position to pay a dividend until 1992 or 1993. Besides, why pay a dividend 10 raise
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relatively expensive equity capital when France is offering long-term money at one to three
percent? This attitude, also encountered among other donors, in other developing
countries, illustrates the point that donors themselves frequently place a low priority on
development of an indigenous financial sector.

The Financial Sector

Within the formal sector the principal financial assets are held and managed by the
Central Bank and three commercial banks: Standard Chartered Bank Gambia Ltd.
(SCBG) with three branches; Banque Internationale pour le Commerce et I'Industrie
(BICI), a branch of BICI Senegal, in turn a subsidiary of Banque Nationale de Paris, also
with three branches in The Gambia; and the government-owned Gambia Commercial and
Development Bank (GCDB) with five branches. There are also two small insurance
companies, a postal savings institution, and the government-owned Social Security and
Housing Finance Corporation (SSHFC), which manages pension funds for both public and
private sector employees and has a tiny housing savings and loan portfolio. SSHFC
consolidated assets in June 1988 were D 71 miilion (US$9.5 million), of which D 41 million
and D 25 million belonged to the public and private sector pension funds (representing
about 15,000 employees) and D S million was in the housing fund. The Gambia has no
development finance companies, no consumer credit or other finance companies, no
investment banks, and no security brokers or dealers.

The GCDB is by far the largest bank, accounting for 49 percent of deposits and 88
percent of loans in 1985. It has also been practically the sole source of medium- and long-
term credit. The GCDB incurred large losses during 1982-88, due to lax management,
excessive lending (beyond Central Bank limits), inadequate collection efforts, and a poor
quaiity loan portfolio. Following a diagnostic study financed by the World Bank in 1988,
the GCDB is undergoing a complete restructuring. Top management was removed or
retired in 1988, and an expatriate general manager and three expatriate senior advisers are
being sought to help reorganize the bank. Large additional loan losses are being
acknowledged, and substantial new capital will be invested by the government with foreign
donor assistance. Pending the reorganization, the development loan window has been
closed.

SCBG, which has operated in The Gambia since 1901, incorporated in 1978, when,
under government prodding to "Gambianize," it agreed to manage a local public offering
of 25% of its shares. Supported by a well-documented prospectus, the Bank attracted 214
new shareholders, led by the President of the Republic and several prominent Gambians.
Altogether, however, the public purchased only 10% of the Bank stock (40% of the
offering), a total investment equivalent to US$ 91,000 at the time. Results were considered
disappointing, and to keep the offering from failing, the government purchased the unsold
balance (15%) after the bank closed the books in December 1978.

SCBG is more than twice the size of BICI; it has 35 percent of total banking
deposits in The Gambia and is very profitable. Profits before taxes (50 percent) were
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D 13.6 million and D 16.9 million in 1987 and 1988, about 10 percent of total assets, whi.a
were D 140.7 million and D 151.3 million. Both private foreign banks concentrate their
lending activiues in well-secured trade financing, some construction lending, and small
portfolios of auto loans. Foreign exchange is also a growing and lucrative line of bank
business. Excesc 1'quidity is invested in the 91-day Treasury bills described earlier. With
a total of D 51.8 million in time and savings deposits at 1988 year end, SCBG had D 41.1
million invested in Treasury bills. Thus, we have the anomaly of borrowing "long" term and
investing, very profitably, "short” term. Neither bank has shown an interest in the new
Apex facility created at The Central Bank for on-lending development funds under the
recently approved World Bank (IDA) Enterprise Development Credit. "Three years is long
term in The Gambia" is the attitude at SCBG, which has informed the Central Bank that
it will not participate in the new facility.

Previous Stock Offerings

The National Investment Board (NIB), organized under the Office of the President
of the Republic, was created by Act of Parliament in 1977 with a broad dual mandate: to
monitor and supervise public sector investments and to promote new commercial and
industrial ventures. The Board is composed of a chief executive, the general manager of
the Central Bank, and the permanent secretaries of the Ministry of Finance and Trade
(MFT) and the Ministry of Economic Planning and Industrial Development (MEPID). In
1985-86, with the evolution of the Economic Recovery Programme (ERP) sponsored by the
International Monetary Fund, the World Bank, and several donor governments, the NIB
assumed the important additional responsibility of Secretariat to the Task Force on
Divestiture and Rationalization.

Recent activities of the NIB are described in the biannual report "Public Enterprises
Reform and Investment Promotion Review of Policies and Measures July 1985-June 1987."
These activities cover a broad range of oversight measures (audit, budget, and diagnostic
studies of some 20 public enterprises) and of relorm measures, especially the
implementation of "performance contracts" for the largest public enterprises. NIB is also
involved in export development (with the assistance of a resident foreign advisor from the
International Trade Center), and investment promotion activities. Despite a generally
capable corps of analysts, the impression we have is that the NIB is somewhat
overextended. The World Bank has recognized this problem and has included a substantial
technical assistance component for the NIB anc public enterprises (US$1.2 million total)
in the Enterprise Development Project. Unfortunately, technical assistance was not
available when the NIB initiated its Divestiture Program in 1986. Partly for this reason the
public offerings of NIB were poorly handled, as can be seen from the foliowing paragraphs.

Following the creation of the Task Force on Divestiture and Privatization in mid-
1986, the NIB initiated public offerings of three government holdings, Standard &
Chartered Bank, CFAO, and National Trading Company (NTC). In July 1986, the NIB
analyst recommended a price per share of D 6.00 for the government holding, thought to
be 250,000 shares, to yield a total of D 1.5 million. The Task Force agreed on this price
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but believed the government holding was 300,000 shares. After formal deliberations, the
Task Force took this offer to the public in a massive, eight-week radio campaign beginning
August 30, 1986. On November 6, 1986, the bank wrote to inform the government that its
holding was, in fact, 450,000 shares, or 15 percent of the 1986 year-end capital of D 3
million, after another stock split. The expected proceeds then, always at D 6.00 per share,
had risen from D 1.5 million in July to D 1.8 million in August at the time of the public
offering, to D 2.7 million after November 1986. The offer was kept open until June 6,
1988, a total of 22 months. By then the new share holding was 540,000, after stiil another
stock split (20 percent). This amount was confirmed to the public, still at the price of
D 6.00 per share. Proceeds had ballooned to D 3.24 million, an ircrease of 80 percent
from the initial planned offering.

The irony is that the Standard Bank shares were undervalued even at closing. The
price/earnings (P/E) ratio of Standard Bank, based on 1987 earnings per share (EPS) of
D 2.11, was only 2.8. The 22-month NIB effort failed to attract great public interest. Only
84,000 shares were purchased by individuals, 16 percent of the holding, at a value of
D 505,000 (US$ 67,000). The balance, 456,000 shares, was laid off on the Social Security
Housing Finance Company at the same price, to close out the sale.

The problem is that shareholders who subscribed in 1986 and 1987 were entitled —
are perhaps still entitled — to the shares originally offered, with rights to subsequent
dividends and stock splits. Based on the public offering of 300,000 shares, a buyer of 100
shares at D 6.00 should have received 180 :"ares at delivery. Or, receiving only 100 shares
20 months after purchase, his adjusted price should have been D 3.33. In other words the
public was "short-changed" and so was the SSHFC, representing thousands of pensioners.
Yet nowhere in the files available to us is this issue mentioned. There was no prospectus,
and no literature telling that the holding was printed (or is now available), only a blank
subscription form to buy and pay for "shares." The concept of "adjusting price for stock
splits” apparently was not recognized or addressed.

The public offerings of CFAO and NTC were even less successful. Only 6 percent
(D 87,000, US$ 12,000) of the government’s small holding of CFAO was bought by the
public, and the balance was placed with SSHFC. Considerably more effort was expended
on the NTC placement, for which a prospectus was prepared. The prospectus, however,
lacked important information on the company’s history, finances, business activities, risks,
and prospects and failed to attract great public interest or confidence. Also, the price of
NTC, at D 6.00, was 5.9 times earnings per share, nearly 2.5 times greater than that of
Standard Bank. The NIB sales effort, including personal solicitations by telephone and
visits to home and office from July 1988 through March 1989, produced sales of 136,000
shares, totalling D 818,000 (US$ 109,000), only 3.6 percent of the government holding. In
view of the poor result, the Task Force suspended the offering effective March 27, 1989,
pending review of the company’s 1988 operating results and possible dividend
announcement. At the same time, the Task Force decided to review with the Ministry of
Finance and Trade the issue of dividend taxation (rate and withholding), which it believed
had dampened sales.

The Gambia seems to be facing a caich-22 with respect to new offerings. Few
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securities are currently traded, but new offerings are avoided because previous offerings
were handled poorly. There were no regulations or procedures to be followed when
making new offerings - past issues of securities were made on an ad-hoc basis. This fact,
too, contributed to the lack of success. Appendix 14 describes some regulatory issues which
The Gambia should address to help it become more adept at making stock offerings.

Conclusions and Recommendations

Despite the relative success of the Gambtian economy in recent years, it does not
now appear to meet several key conditions which are required for a successful stock
market. The size of the economy is probably too small on several counts: total population,
employment, incomes, production, and levels of savings and education. The small financial
market, lack of intermediate financial institutions (investment banks, development finance
companies, and brokers), and the disinterest of existing commercial bankers, are all
indicative that the floating supply of equities and the demand for equity investments are
too small to support a formal stock market. The small market size, weak industrial base,
and lack of high-quality, profitable industrial companies further support the conclusion that
a formal stock mar“st is premature, and that it wili be many years before stock market
activily is viable il The Gambia.

The attitude and energies of local entrepreneurs tend to reinforce this conclusion.
Business in The Gambia primarily means trading and tourism; neither is a likely near-term
prospect for high-quality equity issues. The successful trading companies are for the most
part closely held; the large hotels and public utilities are overburdened with subsidized
debt. Neither entrepreneurs nor the banks seem interested in long-term investments.
Despite some interest in the high returns of Treasury bills, wealthy investors prefer to keep
financial assets in London, Paris, or Geneva.

The review of NIB’s efforts at public placement reinforces the conclusion that
neither the Gambian public nor Gamtian institutions are ready for an organized stock
market. A cursory glance at shareholder lists (Appendix S} shows that most of the shares
were purchased by SSHFC, a few prominent individuals, and their families. Sales to
SSHFC were excessive, increasing the Pension Fund’s investment in essentially illiquid
shares from 3% to nearly 12% of Total Assets in Fiscal Year Ending June 1988. The
grand total of all three NIB offerings from August 1986 to March 1989, nearly 30 months,
yielded only US$ 188,000 in sales to the public.

A. ALTERNATIVES TO A STOCK MARKET

In the total absence of a securitizs market infrastructure in The Gambia, i.e.,
investment banks, brokers, dealers, and of course an organized stock exchange, questions
of liquidity and investor security remain to be addressed. if a shareholder wishes to sell his
shares, he can do so in the traditional way, by word of mouth and consultations with friends
and family and the Corporate Secretary, who keeps the shareholder books. Indeed, we have
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met one individual at the Chamber of Comnierce who bought shares in Standard Bank in
this way. Although admittediy this method is not particularly efficient, we find it difficult
to justify a more organized institutional effort at this time. The value of shares in the
hands of the public, resuiting from public offerirgs, is less than the cost of a resident
consultant who might be required to assist in setting up an exchange.

It is obvious that an exchange cannot exist without brokers or dealers. Nor do we
believe thess should be encouraged as part time businesses, which is the sole indication of
interest we have identified on the part of two or three entrepreneurs. The complexities of
the securities business and the risks of disseminating incomplete or fraudulent information
from part time brokers argue for a secure regulatory framework for any securities market
organization. However, a separate regulatory Institution would constitute an exceptionally
high proportion of transaction costs.

We believe the preferred alternative to an organized stock exchange is for the
Central Bank and the banking system to assume equity market responsibility. The Central

Bank has clearly defined jurisdiction over banks and "banking activities”, including securities
trading on behalf of the public, under existing legislation (See excerpts from The Financial
Institutions Act of 1974 in Appendix 6). At the appropriate time the Central Bank should
issue a circular asking the cammercial banks, on a voluntary basis, to "open a window" for
information and trading of qualified publicly owned shares. If, after adequate analysis, a
bank should choose to "make a market" in a given security, it need only determine a buying
and selling price at which it would be willing to do business, not unlike the way it makes
a market in foreign exchange. The Bank could, of course, set limits on any buying activity
at a given price. Ideally, the Bank would print a fact sheet on each company of interest,
setting forth a brief financial history, summary balance sheet and profit and loss data, and
information on recent cash dividends and bonus share issues. Depeiding on Bank policy,
the fact sheet might or might not include the Bank’s or the analyst’s opinion or
recommendation on the company’s prospects and the share value.

Such stock market activity, although apparently constituting a major departure for
the banking system, need not be onerous and would satisfy a need for information and
liquidity on the part of the small shareholding public. It could be part of a longer term
strategy to offer a variety of financial products, other ihan savings accounts, including
Certificates of Deposit, or other negotiable debt instruments.

An obvious problem wiih this alternative to an organized stock market is that the
principal, if not orly, share in the market is the issue of the leading, if not oaly, bank.
Would the Centra! Bank ask Standard Bank to make a market in its own shares, without
increasing permanently its 75 percent holding? Or would Standard Bank be permitted to
buy back and hold as Treasury stock part or all of the 25 percent Gambian minority
interest? These questions help sharpen the focus on the larger issue of stock market
feasibility in The Gambia at this time. To this question, the general manager of the
Central Bank and the general manager of Standard and Chartered Bank, among others,
have responded with a clear and unequivocal "premature." We concur, and believe that
the establishment of a formal "mini-stock market" can best be instituted "over the counter"
in the banking system. In view of present constraints and lack of competition in the
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banking market, the timing for implementing such a system should come after the
accomplishment of some of the financial sector priorities described below.

B._STEPS TQ IMPROVE FINANCIAL SECTOR

We believe the government’s first short term priority in the financial market is to
complete the restructuring of the GCDB, which will require concerted efforts over the next
12-24 months. A second priority would be new investment in the banking market in order
to increase competition and to widen the range of services offered. Based on the
performance of Standard Bank, it should be possible to encourage one or more foreign
banks to enter the Gambian nmiarket, perhaps in partnership with Gambian entrepreneurs
who have expressed interest in such association. A third priority would be the
establishment of a Gambian Investment Finance Company o1 Fund as a precursor to the
creation of a more viable capital market. The NIB Investment ¥und file is a gcod
beginning. NIB analysts have identified a dozen investment projects, totalling about
USS$ 11 million, which they believe are worthy of financing. In order to convince investors
with the required know-how to invest in these and other projects in The Gambia, however,
feasibility studies and promotion efforts are required. The NIB has inadequate funds
available for feasibility studies and investment promotion; this is an area where USAID
could be helpful.

Over the longer term, of course, The Gambia needs a financial sector development
strategy consistent with its geo-political future in the regicn. Gambian decision makers
need some technical assistance in developing and reviewing options so that decision making
can be focused on the critical choices that will affect the financial and economic
development future for years to come.

To aitract private development capital to The Gambia, whether direct investment
or possible portfolio investment, it is important to understand more fully the competitive
nature of capital markets and the need to establish a legal, fiscal, and regulatory framework
capable of attracting foreign banks and investors. For this reason the proposed feasibility
study of Crown Agents Financial Advisory Services woulu seem to merii special
consideratirn.

C. TRAINING REQUIREMENTS

We believe that organi: ed visits to stock exchanges in "emerging market" countries
are inappropriate for Gambian officials at this time. Nor is it easy to predict when such
activities might make sense. Much will depend on political definitions and the direction
The Gambia will take over the coming years. At present, the Gambian government might
better spend its efforts understanding developed country capital markets with a view to
preparing for the time when it might float its own securities in international markets. This
, .3sibility seems remote today, given the country’s present internationa! indebtedness.
Should the country opt for "“international trade and banking center" status as a long-term
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objective, however, it may one day be possible to float Gambian development securities,
capitalizing on The Gambia’s unique assets, its land values, location, and friendly,
hospitable people.

In The Gambia, just as there are critical shortages of management and skilled
accountants, so too is there a need for better understanding of the fundamentals of
investment and security analysis, of minimum standards of financial reporting and
disclosure, of preparation and registration of prospectuses, ard of healthy capital market
development in general. The Management Development Institute (MDI) with assistance
from UNDP, USAID, and other donor agencies offers several courses in the fundamentals
of accounting and financial management. Building on this experience we recommend
further specialized training. A possible format would be a series of two or three week
seminars drawing from reading muterials and case studies from the IFC bibliography of
nearly 300 texts on emerging stock markets and its vast computerized database covering
nearly 20 "emezrging markets", including Nigeria, Kenya, and Zimbabwe in Africa, and
Singapore and Hong Kong in Asia, which more closely resemble some of the development
characteristics of The Gambia.
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APPENDIX 1

LIST OF PRINARY CONTACTS IN THE GAMBIA

M3YE fSessu
PROM Augrstus
UILEELH 8enson A.
BAKKERS

BAJO #omodou C.
BELL E.G.
B1GWO0D AJd.

CARR Bznjemin
FILLIKGKAM Eduard E.
JOMES David B.

FOREIGH RANAGEHENT/ADVISORS

BLACIGAAN ien
CHRISTOFIDESH.A.

HAZARD Yed M.
LITILEFIELD Elizebeth L.
HCHARARA Paul
HCPYSRSON Kalcolm

191 Or.Jazes
SANTIAP]LLAIMaN{k
SHIBLY Koheasd C.M.

CAKIIAN PRIVATE SECTOR

BAN Cuzman H.A.
BAKHA Tory
DANDEH-MJIE Hon. A.B.
LEVIS sheike T.
1AD1 George 8.
HJIE ‘bye

WJIE Kebbe T.
HJIE Plerre

Cian H.A.
JAMARA loha
SC0F Yusupha 0.
H’BOGE Sako
HJIE A. A
HJIE #. 8.

BANOUH Paul J.
COLE Abdul R.
JAGE Nomodau M.

N’BOGE Aliow
N7BOGE Aliev
w'JIE Sakary K.

U.S. COVERNDENT OFFICIALS

Page 1 of 2

OFFICE

TELEPHONAFFILIATION

)
Audit Mawreger 26173  Poat, Maruick, Mitchell & Co.
Sarrisier-at-Law 28174 Lew Reform Comxissioner
Chairmsn 28174 Kembo Beech Hotel Ltd.
House Attornay 28395 Gesbie Commercial & Development Bank (GCDB)
Certified Accountsnt 28885 Augustus F.Prom, FCCA, (Coopers & Lybrand)
Res{dent Kanager 28140 Pout, Harwick, Hitchell & Co.
Chief Economist 28195 Central Denk of The Gasbia
Managing Director 27744  Stendard Chartered Benk Gesbis Ltd.
Advisor Cperations & Systemn 26917  Caentrel Benk of The Gazbic
Acting Manaping Director 27368 Gowbie Cosmercial & Development Bank (GCDB)
General Manager 28118 Centrel Bonk of The Gembia

Economiste, Dept.du Schel

Cozputer Consult./Supplier
finance Hanagexsnt Advisor
SRFMP Teaa Leedar
Directeur, Morgen S.A.
Marvard Adviscr (HI11D)
Hervard Advisor (HIID)
Chief Technical Advisor
Director

17C Export Advisor

Finance Manager

Managing Director

Managing Director
$ec.General & Chief Exec.
Chairman, Managing Director
Proprietor

Asst. Executive Secretary
Chief Executive

Finonciol Amalyst
Development Economist
Adnin./Informution Officer
Economist

Deputy Chief Executive
Finencial Controller
Accounting Officer

Chief Executive

Chief Accountent

Principal Industrial Econ.
Commissionar of Incoze Tax
Under Secrelary

Chafirman

Chairmen

General Maneger

(202)4728angque Hondiale

0225-768S0-Faat Cezputer Services Ltd., Wiltshire, UK

28822
93125
27056
26046
28528

Gebie Tolecosmunicetions Co. Ltd, (GAMTEL)
Hanageaont Development Institute (MDI)
cambia Women’s Finance Company (GWFC)
Hirixtry of Finance & Trede (MFT)

Hinistry of Finsnce & Trade (MFT)

92872 ,92Menagement Dovelopment Institute (MDI)
475-23448canaqua A.S. (Bartx Group), Bergen, Norwsy

26970

Naticnal Investment Board (MIB)

5193,958cen Gezbia Shrimp Ltd.
27408,28George Banna & Co.

27372,265.MAD1 (Gexbia) Ltd., Lloyd’s Agents
92872,92Ass0ciation of Gambion Entrepreneurs

26666,285hyben A, Hedi & Sons Ltd.

28219 woyvo Hjle & Son Ltd.

27765 Gaabia Chazbar of Cowmzrce & Industry

27765 Cimbio Chazber of Commerce & Industry

28168  Nationsl Investment Board (NIB)

27066 L]

26265 .

27651 -

28168 L]

27395 .

26265 .

28332 .

28695 Social Security & Nousing Finance Corp. (SSHFC)
26600 Min. of Econ. Planning & Ind. Develop. (MEPID)
2736  Central Revenue Deopt.

28003 WIS Desk Officer, Office of The President

28395,28Ganbia Chamber of Comazrce & Industry
20395,28NTC Ltd. (Notional Treding Company Ltd.)

Cambia Telocommunications Co. Ltd. (GAMTEL)
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EERLERY Or.Thozas J.
HOKONITZ don.Merbart
SIICONS Roger

STCHE J. H.

DARBOE Gusainou
PRAMKEN Alhaji
GAYE Anthonen
JACHE Hrs. iaira
KEBAEH B. 4.
KEUDY fartin
SASNIA gidia
SUTH Pater
TEGHES Ssid Able

CECOIDARY COHTALTS

JOOLEN Coren

LEE Dr.Kary R.
SAREE Ardy
SCHUTIER Lars 1.

[OSTERLUND) Rune

Program Anslyat
Asbassador

Daputy Director
Reprasentative

Attorney

Attorney

Attorney

President

Maneging Director
Attorney

Consul tent
Chartersd Accountent
General Hanager

Economist

UPA (Ports) Project Maneger
Director

Senegal AIDS Education Project
Director

Chief Engineer

Managing Director
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28768,28U8A10 Hission, Banjul
92858,92Amer {can Embessy, Banjul
SAT-50928AHEL Uest Africs, USAID, Washington
28533, 20USAID Missfon, Banjul

Principal Client: Contrel Benk

Principal Client: Stendard Chartered Bank
Practicing Aitorney

Acsociation of Gezbien Entreprensurs

szdelaye Treding Enterprises Ltd.

Procticing Attornsy

Gasbie Inveatmsnt Services & Mgt. Consultancy
Penell, Kerr, Foster

BICI (Subsidiery of BiP, KQ: Deksr)

H1HEE

414528, 4REDSOM Abidjen
+4542882Kempiht Civil Engineers, Lyngby, Dermark
95288, 958ungalov Beach Hotal
NA Columbie Feculty of Hedicine
95288,958ungalou Beach Hotel
¥A Liberia Agricultural & Fishing Enterprises Inc.
NA Liberfa Agricultural & Fishing Enterprises Inc.
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# COUNTRY (City)

1 GAMBIA (Banjul)

2 SENEGAL (Dskar)

3 GUINEA BISSAU (Bissau)
4 QUINEA (Conakry)

S MALI (Bemako)

6 PAURITANIA (Houskehott)

6 COWRITRY TOTALS
B.GREATER WEST AFRICA

7 CASD VERDE (Prais)

€ SIERRA LCOKE (Freetown)
9 LISERIA (Monrovia)

§0 COTE D’IVOIRE (AbId)an)
11 GUANA (Accre)

12 TOGO (Lome)

13 BENIN (Cotonou)

14 BURKINA FASO (Ousgedoug
15 NIGER (Miamay)

16 MIGERIA (Legos)

10 COUNTRY TOTALS
C. CENTRAL AFRICA & ZAIRE

17 CANEROON (Ysourdie)

18 CEXT.AFRICAN REPUD.(Ban
19 CHAD (1’0 jesana)

20 CONGD (Brezzsville)

21 EQUAT.GUINEA (Malsbd)
22 GABON (Libreville)

23 2AIRE (Kinshasa)

7 COUNTRY TOTALS
16 COUNTRY TOTALS
RATIO (16:6)

23 COUNTRY TOTALS
RATIO (23:6)

Lang.
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Km00G
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3
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6,144
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2 TNE SENEGAMBIAN & WEST AFRICAN ENVIRONMENT

Page 1 of 1

SELECTED DATA
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APPENDIX 3.
INDUSTRIAL CENSUS - 1982-83, THE GAMBIAN MINISTRY OF ECONOMIC
PLANNING AND ECONOMIC DEVELOPMENT (MEPID)

**This information is being used for illustrative purposes only; significant growth has taken place in Gambian
industry since this census was taken.
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Appendix 3

EXTRACTS FROM C.5.D. INDUSTRIAL C=hSUS - 1982/83

Page 1 of 4

Ownership % No. of Employees R
Company's Year of | Gambian] Non- Non- Produc- Gross
Name Branch Survey Gambian]| Gambian| Gambian| tion output
during the value
¥eqr . (D100
1000. inits)
JTotal
Serrekunda .. T
Jdodern Bakery Bakery 82[82 | 100 - 10 - 1023 loaves 459
Banjul City
Bakery Bakery 82/83 100 - 7 1 -453,6 loaves 272.16
-1Grand Mosque : . . )
Bakery Bakery 82/83 100 = .15 - %2&&,6 loaves 642.4 -
Senfour Bakery _|[Bekery 82/83 100 - 22 = .. |3000 joaves 1,217
1 Super Rakery Bakery 82/83 100" - 12 | - 7 |3000 loaves Approx.
- . 2,000
| Banjul Breweries Bewery/Soft Drinks ag[a} J 7427 92.73 711 2 PN 6,652
Chellarzns Soft Drinks. 82/83 - 100 61 - 3 Total of 1,831
. . 183,252
Seagull Cold Fish processing ) . " .
Stores =nd storage 82/83 49 51 297 . 6 Sales of 3,089
: 2 D3,100
N.P.E, Fishing and . . i 4 Sales of
Seafood -rocessing "% (' D4,100
~nd marketing 82/83 100 - .12§L,.rﬁn R Y 3,799
Ceneral Paint' Pint .
Ltd., L wanufacturing 82/83 8.5 91.5 N.A. 594
Ace Ltd tanufncture of L ,0on
insectizires etc. n?2/83 0.5 99.> cartons 262.5
1 candles, 50

of ecosmetics
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Page 2 of 4
1 - Ownership % | .No. of Employees
"Company's Year of « | Non- Non- Produc=~ Gross
.Name = ° Branch Survey Gambian | Gamblian | Gambian | Gambian { tion output
: during the value
A ¥eu . (D1000,
1000 units)
. _ . o jIntal
| Naco : -Confectionery 82/82 10 g0__ | 3 _2 . 315 kg. _925
} Sankung Sillah - '
and Sons - - Sodp production 82/83 _| 100 49 4 56,000 2,312
i e . - cartons
'S, Csesay and. . | . _ Contracts -
Sonsa- "] Constriction -1 - 82/83 75 25 35 1 worth | 650
. - v D650, 000
749 29 | 24,700.06
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ZLTRACTS 26 M 0.:3.D. THrUsSTRISL CAesiis = 1982/83 7

daterisls Consumed - !
Compnny's n.:me Annual wages roreign Dome=tic Other Indirect Zeprecisntion
nd malories Origin (D)| Origin (D) Production Taxes (D) : :
(D) Costs (D) J
Serrekunda . . .
iodern Bakery 45,900 . .. 363,212 1,200 25,600 N.A. 12,650
Banjul City o - - o i
Bakery 224,800 207,030 - 10,700 N.A. 15,000 -
Grand Mosque ) - - o
Bakery 27,723 : 368,860 - 49,716 54,750 32,000
Senfour Bakeryl 50,000 1, 206,425 - 27,650 106,205 70,700
Super Bakery 28,100 ) 766,800 . - : 38,850 18,500 23,000
Banjul Breweries 438,000 N.A. N.A. _ 3.1 willion ] 1,4 milliion] = 2.7 million
Chelleranms’ 204,417 967,813 - 230,680 23,074 150,906
Seagull Cold . mE
Stores 1.1 million bS?LIG} - 682,263 388, 225 1,9 niltion
N.P.E, 447,238 : 81.357 2.5 million 385,963 485,522 127,344 :
Ceneral Paint . )
Ltd. 21,960 562,689 - 103,656 29,977 - 37,842
Ace Ltd, 54,000 34,100 - 48,308 159,906 . 61,425
Naco 36,200 615,900 = 139,525 17,000 75,950
| Sankung Sillah
and Son:: 36,200 - 1,703,008 36,823 157,400 60,000 698,750
S. Ceesay and . .
L Sons 121,534 445,000 12,500 30,000 20,000 16,493
D2, 680,706 7.'_]79. 355 | 2,550,523 5,036,311 2, 969,159 .5,952,050
[ 2 3 F-t 0 2 23 5-%0 3 § :.-ﬂ-------ﬂ----dﬂ----ﬂ-ﬂ--;------ﬂ! NECEEREC-TBERIR ..-------...-----ﬂ:------HH--===============x
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EXTRACTS FROM C.S.D. INDUSTRIAL CENSUS - 1982/83

Total Book valuc , iNet additional

“C3mpany's Name ;:n:??é?Q4ns of g%ggestment
Sarrakunda todern Bakery ;;520500 | ‘100,000
Banjul C;ty Bakery 309,000 ‘ -

Grzéd “orque Bakery 251,000 -

-_ganfour RBakery " 676,000 69,000
3uper 3akery 524,000 (4,070)
sqanl.urewerieé . 6.3 niliion, 239,000
Chell rams 477,368 74,000
Seagull Cold Stores 3.9 nillzoé 150,273
N.P.E. 2.3 nillion 167,383

‘Gener-1 Paint Ltd, ail,sas 44,000
A:e_Ltd} ‘606,608 26,142
Naco ~.‘858.200 30,000
Sankung Sillah and Sons 3,755,000 20,000
S. Ceesay and Sons . 55,099 35,617

L 20,676,158 961,465
A S .
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NATIONAL INVESTMENT BOARD PUBLIC OFFERINGS 1986-89,
A SUMMARY
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AppendiX 4 WATIONAL INVESTMENT BOARD - SECOMDARY PUSLIC OFFERINGS 1985-1989 & ONE 1978 OFFERING

e ...-...-......-l.'...-....I...........-.-.........I.'..'.C...-.Q........-I.I-......---.-I--.--I............-'.....'.I.-...-....-"....-I.-C..-..‘..-..O.'.-I....'......

0/8%
NAME OF DATE OF DATE CAPITAL PAR NET PAT
# OFFERINGS OFFERING CLOSED (D,000) VALUE FYE (D,000) EPS
Recent Offerings
1 8C80 itd. 9786 6/6/68 3,606 01.00 12/87 7,5 g“
2 CFRO Ltd., 9/86 6/6/08 1,900 D02.00 12/886 1,420 1.49
49
3 wTC Led, 1277788 27/3/89 3,793 01.00 ¢6/87 8,837 0.87
Temp. SUSP. 6/86 (5,526) (Avg)
NTC SHAREIOLDINGS PRIOR TO OFFERING
Q0Q 1 1,933 51.0%
GPNd 1 51 25.1%
SSHFC 1 343 14.3%
Gy 1 364 9.6%
3,73 100.0%
1978 PUSLIC OFFERING
4 sceg Led. 30/9/78 28/12/78 1,000 D01.00 12/78 810 0::
0.
0.31

OFFER
PRICE

[ryrym
888
FY s
- b ab

p/e

SHARES %

OFFERED  OF ~ SHAREKOLOERS
¢000) TOTAL NEW no,
540 15% sSNFC 1

Public 54

91 9.6% SSHFC 1
Public 49

3,793 100X SSHFC 1
Public 192

Res.Empl, N/A

ERF.

[ . . - - ]

1,000 Q0G 1
UAB Fund 1

Public 215

SHARES
SOLD

150

(D,000) RATE
2,73% 7.%30
505 7.50
826 7.3
8r 7.5
246 7.30
818 7.50
/A
s, 217 7.50
EREEER
495 1.7
152 1,7
178 .97

DOLLAR VALUE
( Uss000 )
INST. PUBLIC
5343

14
s110

$12
£33

$109
$508 sifas
3.0 27.0%
$251
7

4

SOURCE: Nationsl Investment Soard Records.



APPENDIX 5.
SALES OF SHARES BY GAMBIA GOVERNMENT, SHAREHOLDERS LISTS OF
STANDARD CHARTERED BANK (GAMBI!A) LTD., CFAO (GAMBIA) LTD.,
AND NTC LTD.



Appendix 5

List of Shares by Gambia Government
Standard Chartered Bank (Gambia) Ltd.

W
BANE OF TRWMSFEREE(S)

1 MIE J0ANRA (MRS)

2 LEMIE SHEIKH E.T. (W)

3 KAH DIVR (W)

4 KAH SUKAT MASS (WSS)

3 KAH ALIEU WASS (MR)

& JASSEH ALH. B, WJANXD

7 SARR DUSWAN §. W {RR)

§ EVARS FRED LLOYD (MR)

9 EVANS WABIHA LLOYD (MRS)
10 ROBERTS MARY (RRS)

11 WBYE AJA FATOU (RINGR)
12 THOHAS PA JADIRR (MINDR)
13 SEY 5, ABDOLLIE (m)

14 SEY BARY MAN-YASSIN (MRS)
13 SARR ELINAN (RR)

16 JOOF WARIE (MRS)

17 RAMM DHAR A.8, (R)

18 OBOH BENIGNA 6.C. (M1SS)
19 DADJIE HADDY MD(SIG (NRS)
20 COKER HARRIET (MRS)
21 COKER JOHRMIE UOLLAY (MR)
22 MBYE ABDOU BALLY (MR)
23 ROLLINGS ABDU K. (MR}
24 LEIGH EMELIA (K2S)
25 SANYAKS BAKRRY LK. (RR)
25 BAYD MARAFANE A, (MR)
2] SENGHDRE EBOU 0. (MR)
28 CAMARA ALIEU F, (M) o
29 NGUM ALIEU B, (IR & MRS)
30 CHAN FAMAT 8, (LT RANK)
31 MJIE GABRIEL I& (MR)
32 BRDJIE MALICX (m)
33 BADJIE FATIK (MISS)
3A KDDOU M. JOBE [MR)
35 EVANS EDWARD LLOYD
36 JATTA SAIRABOU (WRS)
37 FONLIS THORAS B.C. (MR)
38 KING ELITABETH (WRS)
39 SARR MOMODOU H.A. (RA)
40 SAGNIA BABOUCARR F. (M)
41 NJIE ISATOU (KISS)
42 BAJAHA DUSKAN (B!
43 SENGHDRE AJA 1CATOU (MRS)
44 JNWEH FAMARA (R)
43 LEIGH AJR NARY (WRS)
45 EVANS WARION A, LLDYD (MRS)
47 DITTAYE ISATOU WILLAN (MRS)

ABDRESS

£/0 NID DANIUL

P.0. BOI 2181 S/KUNDA

13 KENT STREET, BANJUL

13 KENT STREET, BANJLL

13 KENT STREET, BANJUL

3A CLARKSON STREET, PANJUL

6 BUCKLE STREET, BAMIIL

P.0. 801 72, BAINL

P.0. B3I 72, BAWIL

P.0. 80X 72, BAWILL

44 PERSEVERANCE STREET, BANJUL
70 DOBSON STREET

C/0 NID BANUL

C/0 BAMJUL HAS. COURT

11 oot CEMEGAL STREET, BANJIL
12 WELLESLEY STREEY, BANJUL
£/0 LU-LYE FISHERIES CO. LTD, FAJARA
P.0. 30K 272, BANIUL

C/0 6.C.0.5. BANIW

C/0 WARJD JARRA, 7 DOBSOM STREET
P.0. 501 §7, BAMIUL

30 PIGNARD BTREET, BANJIL

7 KENT STREET, BARJUL

4 LEWAX STREET, BANJLL

P.0. 80X 2259, S/KUNDA

P.0. 30X 688, BANJUL

POLICE H/B, BANIUL

POLICE H/Q, BAXJUL

P.0. B0X 2260, S/KUADA

P.0. B0I 921, BAMIUL

P.0. BOI 529, BAMIUL

45 MW PERSEVERANCE STREET

45 NEW PERSEVERMCE STREET

C/0 NIB BANIUL

P.0. DI 72, BAWIL

4 PIGMARD STREET, BANJUL

P.0. BOX 118, BAMIUL

3 MELLESLEY STREET, BANJUL

21 KABAN STREET, BAMJLL

P.0. BOI 257 BANIWL

70 DOBSCN STREET, BAJUL

P.0. BOX 117, BANIUL

37 LAXCASTER STREET, SAWIL

64 KEW TOPACCO ROAD, P.0. BOX 817
C/0 ID BANIUL

P.0. BOI 72 BAMIUL

1 OTTO ROAD, BAMJIL

Page 1 of 10

KD OF
SHARES  VALUE

160 600
S0 300
100 600
30 300
30 300
% 300
10 #0
50 1300
100 600
100 600
100 0
% 300
100 %0
100 600
1000 6000
100 400
100 400
230 1300
20 120
10 60
10 &
30 180
13 %0
50 300
200 1200
50 1300
10 60
{0 60
300 1800
200 1200
30 180
20 120
0 120
200 5200
100 600
30 169
30 300
20 129
S0 300
4200 23200
30 180
1503 618
300 1800
400 2400
100 400
300 3000
200 1200



A ppendix 5

88 EVANS GEDRSE BALA LLOYD (W)
49 EVANS EBUX YASSIN LLOYD (MISE)

30 EVANS ANTOIKETTE JAMXAY LLOYD (MISS)

S1 GONEI AJA YANDEH DEEN MEE (MRS)
52 CAARA GIBRIL A, (MR)

S3 GOREI S.J. (RR)

S4 BARENAH MACEESAY (NISS)

S5 WJIE JOWN 6. (MR)

54 EVANS HARRY LLOYD JR (MASTER)
57 EVANS AMNIE 1. LLOYD (KISS)
S8 GO0DE JOYCE (RISS)

59 JOWN ALKALI (IR)

0 GOME1 LOUIS F.A, (MR)

41 HDOW EBOU M. (RR)

62 GOSKELL (ENSEH MELVILLE ('R)
&3 RJIE MODOU 8. (MR)

oA KEN SANG PETER (RR)

65 FORBES DUMY FORDES

6 IMIARY, 1SRALLA (MR) —

47 SKATEN BONODOU (RR)

8 COKER MATHANIAL (RR)

69 CHERRY PIERRE WALTER (MR)

70 KHAN AWT (IRR)

71 NYING ARTHUR, ALEI, ADELAIDE
T2 WACRASON ROTH (NRS)

73 GOSWELL MARY HANSA

74 SAKEH MASAMEH DAREW (MR)

TS TANGARA SULAYRAN (RR)

74 COXER MOBOI (MISS) °

77 SARRE JOHN EUSEHE (RR) »

9 ADANS ABDCULIE M.D.5. (MR)
79 FORSTER HETTE MM H, (WISS)
80 FORSTER LUCY BERTHA (MISS)
81 DAVIES JMES ¥, (MR)

82 DRARSEH OUSAIKOU (KR)

€3 STAKDARD CHARTERED BARX (6) LTD
B4 FAYE MODOU (HR)

85 FYE ANIE (NISS)

85 HOPSON (JR) JEIBMIFER (MISS)
87 HODIBERT C.E. (MISS)

B8 SILLAK JACKSON SOPHIANU (MR)
09 EVANS PANELA LLOYD (MISS)

90 JALLOY ALH. ALPK) 5. (NR)

91 MWAHONEY PATRICAIA (HRS)

92 NJIE RMMU SAREE (MRS)

§3 MADDA MAFFIE (MRS)

94 CEESAY JR ANADOU & DANDA

95 CECSAY DR, DAWDA D, (MR)

% CHERY CHARLES J.F. (M)

97 MDREWS PIERRE JATGAN ANTODKE (MR)
9 SENGHORE ADAM (HISS)

9 SEXGHORE FATOU JALLOW NEE (WRS)
100 SERSHORE WSINE (MISS)
101 SENSHORE MARIE (WRS)

(continued)

P.0. BOI 72, BAKIL

P.0. DOI 72, BAWIL

P.0. 801 72, BANJLL
LATRIKUADA, S/KUNDA

C/0 R.R.G. JOINER, COURT HOUSE, BANJUL
7 WA-SNNBA STREET CANPANA, BANJIL
P.0. BOX 535, GANBIA AIRWAYS
23 DOBSON STREET, BANJUL
P.0. 30X 72, BANJUL

P.0. BOX 72, BANJIL

P.0. 30X 72, BAKIUL

C/0 BASIRU JOBE, BOI 211, BANJUL
P.0. 301 631, BANJUL

P.0. BOI 50, BANJUL

P.0. BOI 119, BANJUL

P.0. 801 41, BANJIL

YUKDU® AGRICULTURE, YUNDUN
P.0. BOI 369, BAMJUL

P.0. BOX 588, BANJUL =
P.0. 801 568, BANJUL

P.0. BOI 714, BANJUL

C/0 GAYTEL WOUSE BOI 266 BANIL
P.0. BOI 520, BANJUL

P.0. BOI 192, BANJUL

P.0. BOX 192, BANIUL

P.0. 201 119, BANJUL

P.0. BOX 458, BANJUL

P.0. BOI 2290, S/KUKDA

P.0. BOX 714, BAKIWL

P.0. BOX 954, BANIUL

P.0. BIX 964, BANILL

P.0. BOX 112, BANJUL

P.0. BOI 112, BANIUL

P.0. BOI 207, BANJUL

18 PICTO STREET, DANJUL
P.0. BOI 159/260, BANJUL
P.0. BOI 15, BANJUL

P.0. BOX 15, BANJUL

P.0. BOX 72, BANJUL

P.0. BGI 553, BANJUL

3 WELLESLEY GTREET, BANJUL
P.0 BOX 72, BANJUL

P.0. BOX 2578, S/KUNDA
P.0. 301 47, BANJUL

P.0. 01 220, BANJUL

P.0. BOI B84, BANJUL

P.0. DOI 204, BANJUL

P.0. BOI 204, BANJUL

P.0. 301 273, FAJARA

P.0. BOI 387, BANIUL

37 LAKCASTER STREET, BANJIL
37 LANCASTER STREET, BAWJIL
37 LMICASTER STREET, BANJIL
37 LANCAST:R STREET, BAWJL

100
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Appendix 5 (continued)

102 SENGHORE A4 (MRS}

103 DRIBHT RESERARIE (WRS)
104 ENARDS LOUISH E.IL (MRS)
§03 EBNARDS GUARDN C. (N1SS)
106 SOMET L.S. GABRIEL (MR
107 THERPE Sak ). (M)

108 CLAUDIUS WILFRED (MR)

109 SENGHORE ALWASSAN GEORSE (NR)

10 LEIGH DUSRAN MONADOU iNR)
111 JASE EDIRIESA (KR)°

112 JAGNE BERAY

113 JAGHE RENE

114 NJIE WA EBOV M.E.B. (MR)
113 MIE WA F.E.

116 BOME THOMAS BASIL

§17 MILLIARS SULIA S.T, (MISS)
118 IMLRY mARY B, (MISS)

119 BAYE LEUIS J.v.H, ()
120 BRIGHT TOX DAKES (KR

121 GOMEZ MARTHA

122 RILEY MISETTA (RRS)

123 SNAEH KORDDGU LAWIN (WR)
124 DRABD KoL, D.B,

125 JAMNEW FATOU (RRS)

126 NADDA BYE BALLEK (KR} w
127 COLLIER CATHERINE E, (MRS)
129 EVAKG KELLIE LLOYD (NISS)
129 WJIE ABDDULIE M. (LYE) (MR)
130 NITE FATIN A, (RISS)

I31 NJIE ALIEU A, (RR)

132 NIIE ADARA (MRS)

133 DUNK BATHA A, (mISS)

134 GOMET THERESE

I3Y GDNEZ MADLIBE (MISS)

A3 GOMEI WJOHM S, (MR)

L37 GONEI PA LEESE (MR)

138 GDNET ALPHONSE (NR)

139 GONEI MARIE K. (NR)

180 GOMET FRAXTIS (M)

41 BOMET JOSEPH (MR

142 CARRDL ETHEL D,

143 EVANS ANXA LLOYD (MISS)
184 JAGNE DRBOUCARR C. (WR)
145 GOODARD MATILDA F. (MRS)
145 EODDARD JKR. BABRIEL LOUI3
147 GDODARD MARBARET F. (4ISS)
148 GODDARD BABRIEL LOYIS (MR;
149 FORSTER MARGARET F, (RisS)
130 JOOF BAVID W, (W)

151 ROBERTS JR. JULIAN (WR)
132 ROBERTS JR. PHILIP (MR)
133 LEIGH SANLEL E. (MR)

134 JOOF SHIEKH ADAMA (MR)
135 COKER SPENCER (MR)

P.0. 301 2245, FAJARA

11 PICTON STREET, BANSUL
42 GAMIT STREET, BANIL

1 HOPE STREET, BAMJUL

P.0. BOI 2004 S/KINDA

P.0. BOX 421, KANIFING SOUTH
P.0. BOX 338, BAJUL

74 LANCASTER STREET, BAMJUL
24 MACDONALD STREET, BAMJUL
P.0. 801 492, BAXJUL

P.0. BOI 452, BANJUL

P.0. B3I 492, BANJUL

P.0. BOI 609, BAXJUL

P.0. BOX 312, BANJUL

P.0. BOI 243, BANJUL

P.0. BOX 243, BANJUL

P.0. BOI 378, BANJUL

5 WANTELL STREET, BANJUL

1 ALLEN STREET, BAMJUL

r.0. BOI 2015, S/KUADA
C/0 CENTRAL BAKK (6) BARJIL
P.0. BOI 850, BAMIUL

1 FAIARA

P.0. BOI 849, BANIUL

P.0. BOY BS4, BANJUL

P.0. BOI 213, BANJUL

P.0. BOI 72, BANIWL

P.0. BOK 418, BANJUL

P.0. BOI 418, BANJUL

P.0. BOI 618, DAMJUL

P.0. BOI 618, BAMJUL

C/0 P.0. BOX 337, BANIUL
P.0. BOI 387, BANJUL

P.0 BOX 3B7, BAMJUL

P.0. BOX 387, BAKJUL

P.0. BOX 387, BAKJUL

r.0. 80X 387, BANIUL

P.0. B30I 357, BANJUL

P.0. 30I 387, BANIUL

P.0. 501 387, BANIUL

78 HAGAN STREET, BAKIIL
P.0. BOI 72, BANSUL

P.0. BOX 439, BANJUL
GANTEL TELEGRAPH ROAD, BAMJWL.
8 LANCASTER STREET, BANJUL
B LAMCASTER STREET, BANJUL
GANTEL TELEGAAPH ROAD, BAKJUL
8 LACASTER STREET, BANJUL
P.0. BOI B18 S/KUNDA

P.8. BOI 72, BAMJIL

P.0. DI 72, BAKIUL

C/0 SUPRENE COURT BANJUL
P.0. 80X €29, BRULL

S LOUVELL STREET, BANJUL
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3000
130
10
10
100
100
30
%
100
1000
100
-
100
10
200
20
10
300
20
130
40
4
3000
1700
400
100
40
3000
3000
3000
3000
10
30
30
30
30
200
100
30
30
100
L1
300
10
10
10
10
10
b
%
30
10
s

10

30000
900
]
]
00
400
180
300
400
6000
600

co. ¢80 J

PASE 3



Appendix 5

156 PHILLOH GOKEN B.S. (MIMOR)
157 COKER RAYMDND (HR)

158 JOHN SAIMABOU (MRS)

159 CHERY JOMRLIE K. (MR)

160 COKER MYOLA (NISS)

161 DALLIAH YA-RINDAY (MISS)
142 TEBBS ABIBAL (NRS)

163 COKER J0Y (MISS)

164 BADIIE ISMAILA (MR

165 GARR JESSICA A, (KRS)

166 CARR ALICE (KRS

107 WADDA NAFFIF (KISS)

168 TOURAY DNAR M, (KR)

169 JALLOV MARTANA (RISS)

170 ROBERTS JOY (KRS)

I71 OLIVER GORRE SRUICE (KR}

172 OLIVER SHDRDNXEY BRUCE (RR)
IT3 OLIVER BASAM BRUTE (FR)

174 DAVIES OSHD (KR)

1755 £3)_(MISS)

176 M’ﬁ‘mﬁm L., (m5)
177 JOBE HAMMICK 5.1, ()

178 DAVIFS EVA E.D.

179 CHERY ISAAL (MR)

160 CAMARR MARIE (MISS)

181 DEEN BINTU (MISS)

182 JAMNEH LANG (MR)

183 JOOF DODOU J. (FR)

108 LOWT NYANYA (NISS)

185 JENG ALH, B.5.0. (MR}

185 JOHNSON JOYCE (MISS)

1B7 0K NANCY (MISS)

188 PHILLOTT CHRISTASEL A. [MISS)
189 SANYAKE KAXAI E. (IR)

190 HINIFRED THOMAS VIVAT (RR)7 wais§
151 NENDY SINDN PETER (R}~
192 NJIE-MAY EBDU (KR)

193 JABANG JUKA F. (MRS)

194 KARDING ELIZABETH (RRS)

195 COKER JOXO (MINOR)

196 OLDFIELD CAROLYN (KRS)

197 SANBOU BABOUCARR

198 SAMYANG DR FAMARA BULLIE (HR)
199 NJIE BAKARY KEBBA (MWR)

200 JAGNE ISATOU FAAL (HRS)

201 KYASSY FANSU B, (R)

202 FORSTER KEMMETH DAVIBSON (FR)
203 CANI

204 MANJAKS BOTO M.K.

205 CEESAY AJA FATOU

206 BAJAHA ALH, BEXBO

207 SAHD DODOU (MR)

208 EMMED J0N B, (MA)

209 SARKE MELLIE MARIA (MRS)

#.0. D01 232, aMILL

S LOUVELL STREET, BANIUL

35 LANCASTER STREET, BAIWL
S LOUVELL STREET, BANJUL

S LOUVELL STREET, BANJUL

S LOUVELL STREET, BAN:UL

S LOUVELL STREET, BAMJUL

S LOUVELL STREET, BANJUL

45 PERSEVERMNCE NEW, BANJUL
P.0. BOX 243, BANJUL

P.0. BOX 450, BANJUL

33 MEW PERSEVERANCE STREET, BANIUL
P.0. BOX 2565 S/¥UADA

P.0. BOX 87, BANJUL

9.0. BOI 87, BAWJIL

P.0. BOX 207, BANJLL

2.0. BOX 207, BAILL

P.0. BOX 207, BANJUL

P.0. BOX 207, BANJUL

P.0. BOX 207, BANJUL

P.0. BOI 553, BANIUL

10TH STREET EAST FAJARA
LATRIKUNDA 18 FODAY KABBA
LOUVELL STREET, BANJUL

C/0 B30 JARRA, 7 DOBSON ST,
C/0 HAJD JARRA, 7 DDBSON ST,
C/0 HAIO JARRA, 7 DOBSON ST.
P.0. BOX 2300, S/KUKDA

S KOPE STREET, BANJUL

P.0. DO 234, BANJUL

C/0 HAJD JARRA , BANJUL

7 DOBSON STREET, BAMJUL

P.0. BOI 232, BANJUL

53 HAGAN STREET, BaNJUL

P.0. BOI 321, BANIUL

P.0. 30X 2559, S/KUNDA

P.0. EOX 22BS, S/KUNDA

364 LANCASTER STREET, BANJUL
P.0. BOX 514, BANJUL

9 SAM JACK STREET, BANJUL
P.0. 80X 2, BANJIL

P.0. BOX 568, KANIFING SOUTH
1.T.C. PHB 14, BANJUL

P.0. DX 387, BANJUL

P.0. BOX 437, BANJUL

GAMBIA MARIME PRODUCE PN 32 6PO BANJLL
P.0. BOX 131, BANJUL

CMN

GANBIA WARINE PRODUCTS PNB 32 BANJUL
304 LMICASTER STREET, BANJUL
18 PICTON STREET, BANJUL
C/0 WAUREL & PROW, P.0. BOI 262 BANJUL
C/0 NAUREL & PRON P.0. BOX 252 BAKIWL
P.0. BOX ¥S4, BANJUL
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12000
0

60
0

6000

1800
600

9000
4800
1800
60
600
19500
600
1020
404
14400
19200

12000
180
282

240
193
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Appendix 5 \continued)

210 WIIE KEBSA (MR)
211 BIDVELL CECILIA (MRS)
212 SAAGE SAFFIE (RISS)

213 JOKES ELIIA MM, (NISS)
214 CHAN NABTU (MRS)

215 LMIN 3.5, (MRS)

216 KIJIE BINTU D, 4.

217 WIE KOBOU DR,

218 MIIE AMADOU

219 GOJDARD PAMIEL LOUIS

220 MJIE MASTER AMADOU

221 MIIE WAKCY (MISS)

222 MJIE NODOU BASIRY (MASTER)
223 CEESAY MONIDOU LANIN SONPD
224 J00F SAINABDU (MRS)

225 50K ADELLE MARIE (MRS)
226 WAKALD FOM, PHODAY

227 NNIROURAY HOMODOU K.

228 NBOGE LEAIN 8. (KDW)

229 GUSANEH ALH, FODAY

230 JMARA TSATOU AJ1

231 JASSEN ALH. B.M,

232 JOOF YUSUPHA D. (M)

253 FORSTER SUSANNA D.T. [MISS)
234 NYANS ARRET (RRHS)

255 MJIE KDEY FATOU

23 JMMRA FATNATTA B,

237 J00F SULAIRAN (MR)

238 LEWIR ERIC D, ()

239 5.5.44.F.C,

240 SMHI0U N.B, WIIE

241 JOBE BASIRU E.

242 BADJIE OUSHAN E.N.F,

243 NBOGE BORA (MR

244 SENGHORE ADMN (MISS)

245 BOJANG MARIANA (MRS)

246 JEXG TIJAK (MR)

247 JALLOV mowa0oU e onR)
248 FAAL AJA HAINUNA

249 JO3E TIIAN A.B. *

250 JOBE BADOU A.B,

251 WARENAH YEBBA

252 I MANDR

253 GAYE-CHAN DENBA [MR)

250 JAKNEH YASSIN [WRS]

255 KAIRA BANTA B[R]

/0 0.M. TOURAY, 5 KURST STREET, BAMJUL

C/0 SAX BIDNELL BICI 5/KUNDA
NON-FORMAL EDUCATION SERVICES
19 MISLESER STREET, BARUL

03 PERSEVERMNCE ST, BANJUL
P.0. BOX 656 BARIL

364 LAXCASTER 6T, BANJUL

364 LMNCASTER ST, BANJUL

P.0. BOI 41, BAKJUL

P.0. 801 257, DAMJIL

£/0 NRS SUKAT FALL CFAD, DANJIL
C/0 MRS SUXAI FMAL CFAD, BANJUL
P.0. BOX 41 BANIL

P.0. BOI 41, BAWIK

C/0 NIB BAXUL

P.0. BOX 56, BAIWL
LEGISLATION DEPT, BANJUL

26 SPALDIWS STREST, BAMIUL

S LOUVELL SOUARD, BANJUL

40 SAYERR JOBE AVENUE 5/KUNDA
C/0 WARY LEIGH NIB BANJUL
3N CLARKSON STREET, BAWJUL

C/0 NATIOHAL INVESTHENT BOARD BAMJUL

14, THONPSON STREET, BANIUL
C/0 NIS BANIUL

C/0 NAM ABOCU HNIE, WEP1D BAMIUL
P.0. BOX 489, BANJAL

P.0. BOX 2443, S/KUNDA

P.0. BOX 206, BANIUL

P.0. BOX 570, BANJUL

P.0. BOX 41, BANIUL

C/0 NIN, OF AERIC, BAKJUL
44745 LANCASTER ST, BANJUL
C/0 RADID GAMBIA

37 LAMCASTER 5TR, BANJUL

1B LACASTER STREET

1B LANCASTER STREET,

C/0 Y.0, JOOF NIB BAMJUL

18 LANCASTER STREET

P.0.BOX 733,BANIUL

P.0.BOX 733,BANIA

P.0.BOX 535, BANJUL

BAKAU, KEN TOMN (NIN, OF F & T)
P.0.BOX 455,BANIUL

25,HAGAN STREET, BANJUL
P.0.BOX 455, BANJUL
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ALES OF SHARES RY GAMBIA GOVERMNENT IN C.F.A.D. (GAMBIA) LTD.

ERIML

WAE OF TRANSFEREE(E)

1 ADANS ABDOULIE N.D.S. *MR§
2 AXDREWS PIERRE J.A. *MRS
3 JAYO RARAFANS A MR
4 DIDWELL SAN ‘MRS
¥ CARR ALICE °*MRSH
& CEESAY AJA FATOU *MRSS
7 CEESAY AMADODU & DANDA MRS
8 LEESAY OR. DAWDA
¥ CHERY PIERRE WALTER °MRi
10 DAFFEH BABOUCARP S.A. *MRS
11 BARBD HOM. B.B,
12 FORSTER HETHE A.H, *NISSH
13 FONLIS THOAAS B.D. *WRS
14 GODDARD GABRIEL LOUIS *KRY
135 GODDARD MARIAK H. °HRSS
14 GOWEL JOHW 6. *MRS
17 JAGKE EDRISSA *KAf
18 JALLOE ALH. ALPHA 5. MRS
19 JMNNEH FAMARA *MAS
20 JASSEH ALH. B. BJANHD *HRS
21 JENS ALK, B.S.0.
22 JOBE A.D ‘WRS
23 JOBE BASIRU E. °RR§
24 JOBE N.B.1. °MRS
25 JOHK C, *MRSH
25 JOOF SULAINAM *MRS
27 XAH DMAR M, *MRS
28 KING ELITABETH *MRSS
29 LENIS SHEIKH E.T, *MRS
30 MACALEY K.P. *MR§
31 NAHOHEY PATRICIA °HRSS
32 NANIANG BOTO M.K, °MRY
X3 MBOGE BORA
34 NBOGE LANIN B. *HONS
35 KENDY SINON PETER *MRY
35 NUN ALIEU M. MR LMRSR
37 WIIE BAXARY KEBBA *MRY
38 WIE BINTU-DA *MISSH
39 MJIE RANU SARBE *MRSS
40 NYASSY FANSU M, MRS
41 SANBOU BABOUCARR °MA%
42 SANKEH MONODOU L. *MR§
43 SANYANS HON. B.L.K,
44 SANYANS KAKAI E.
45 SARE DUSHAN G.M, *MR§
45 SARR ELINAN MRS
47 SILLAH JACKSOX S, *MRS
48 5.6.4 H.F.C.
49 TANBAJANS FATOUMATA *MRSS
30 TANEARA SULAYMAN *MRY

"0 OF

ADDRESS GHARES
P.0. BOX %64, BANJLL 50 00
P.0. BOX 387, BANJUL 100 1000
P.0. BOX 89, BANJUL 150 1500
C/0 BICI P.D. BOX 211 BANJUL 151 1510
P.0. BOX 430, BANJUL o 4000
344 LANCASTER STREET, BANJUL 12 120
P.0. BOX 204, BANJUL B 300
P.0. 801 204, BANJUL 100 1000
GMTEL HOUSE P.0. BOX 265 BANJUL 100 1000
CENTRAL STATISTICS DEPT. BANJUL ) 200
1 FAJARA, THE GAMBIA 2% 2500
P.0. BOX 112, BANJUL » 300
P.0, S0X 118, BANIUL ) 300
GMITEL, TELEGRAPH ROAD, BAMJLL 10 100
B LANCASTER STREET BANJUL 10 100
C/0 ETABS NAUREL & PRON 80X 262 BANIUL 26 260
P.0. DOI 492, ANJUL 500 3000
P.0. BOX 2578, 5/KUNDA 50 500
P.0. DOX 817, BANIUL 210 2100
3A CLARKSON STREET, BANJUL 150 1500
P.0. BOX 234, BANJUL 500 5000
P.0. BOX 733, BANJUL 50 500
C/0 MIN. OF AGRIC. BAMJIL 150 1500
CUSTONS & EXCISE DEPT. PANIUL 1000 10000
6h CLARKSON STREET, BANJUL 10 100
P.0. BOX 2643 S/KUNDA 10 100
13 KENT STREET, BAMJUL ) 400
3 WELLESLEY ST, BANJUL 10 100
P.0. BOX 2181 S/KUNDA 50 500
6A CLARKSOH STREET, BANJUL 10 100
P.0. BOX 47, BANIWL ) 400
PNB ND. 32 60, BANIUL 300 3000
C/0 RADIO SAMBIA 5 250
5 LOUVELL SQUARE, BANJUL %0 500
P.0. BOX 2559 S/KUNDA 10 100
P.0. "OX 2266 450 4500
P.0. BOX 387, JMNJUL 300 3000
364 LANCASTER ST, BAMJUL 100 1000
P.0. BOX 200, DANIUL 50 500
PAD NO. 32 6O, BANJUL 300 3000
P.0. BOX 568, KANIFING SOUTH 2500 25000
P.0. BOX B30, BANJUL © 400
P.0. BOX 2259 S/NUNDA 150 1500
88 HAGAN STREET BOX 36, BANJUL 10 100
B.N.V.T.V. BUCKLE ST. SANJUL 10 100
11 JAMES SENEGAL ST. BANJUL ) 600
3 MELLESLEY STREET, BANJUL ) 800
P.0. BOT 570 BAMJUL 82609 2609
P.0. BOX 553 UNDP, BANIUL 10 100
P.0. B0 2290 S/KUNDA 10 100
91,283 912,83
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S2LE OF SHARES BY GAMBIA GOVERNNENT
IX MATIONAL TRADING CORPORATION (BAMBIA) LTD

SERIAL

s, MAME OF TRANSFEREE (S)

1 M. ABDOULIE A.S. JORE
2 M. PIERRE WALTER CHERRY
3 MR, DHAR MASS KAH
4 ALHAJT OUSMAN B.A. MBOGE
5 RR. 5.1. BONMEL
6 RS, SAFFIE BOJANG
T MR, BAVID HEMRY JOOF
8 §.5.4.F.C.
9 MISS ELLEN R, CATES
10 MRS. ELLEN BARTHA MANNEH COXER
11 NISS AMHETTE OLIVE CATES
12 MR, SAIT BAJAN
L3 RUDOLPH 5. ALLEN
14 MR, SURAHATA B.SEMEGA JARNEH
13 MR, PA DODOYU MIIE
16 MR, HATIB SEHEGA JANMEH
7 M. A0S, SECK
18 MR, JOSEPH PIERRE JALLOM
19 R, H.R, RONDAY (SENIOR)
20 MR, OWADI 4,D.M, SARR
21 MRS, ROSE KLU
22 MR, YUSUPHA KSEMERR NJAI (WINGR)
23 MISS HADDY TOURAY (NINOR)
24 MR, SAIKOU TOURAY (MINOR)
23 MISS SALLY TOURAY (MINOR
26 MR. EDRISSA JOWM
21 MR. KAKAL EBRIMA SANYANG
28 ALHAJT E.T. JENS
29 WRS. JAINABA J. FYE
30 MA. GEORGE JOSEPH FYE
31 MRS, MARGARET CORON
32 MR. OMAR N, COKER
33 MR. AMADOU JALLOW
34 ALHAJL BABOUCARR S. KBOOB
35 MRS, A,B. DANODU
36 MRS, FELIXTINA EUDORA FORSTER
37 M. DUSHAK NYING
38 MR, JOSEPH CHARLES FYE
J9 HONORABLE B.L.K. SANYANS
40 MR, EBRIKA H.0. HJIE
41 WA.Y MRS, DEMBA ALIEU & YAMAI JALK
42 FURMOSE AND KASHOPE GONEZ (MINOR)
43 AR. EBRIMA ANTONE MJIE
44 MRS, ELIZAEETH ANSELA CARROL
45 MISS LESLEY ANN CARROL
46 M, PHILLIP CARRUL
47 NISS M NJIE
48 KA. J.A, BAYD
49 MRS, YASSIN BAYD
50 MRS, PRISCILLA ROBERTS
31 AJA LENIS WIIE

ADDRESS

37 LANCASTER STREET P.0.BOX 353 BANJUL.
C/0 GAMTEL H/Q P.0, BOX 387

13 KENT STREET P,0. BOX 284

P.0. BOX 480 BANJUL

7 MASANBA CEESAY STREET BANJUL

P.0. 80X 837 BANJUL

C/0 GAMBIA HOTEL SCHOOL SERREKUNDA
P.0. BOX 576 BANIUL

14 LOUVELL SQUARE

14 LOUVELL SQUARE

14 LOUVELL SQUARE

P.0. BOX 455

P.0. BOX 110

13 HAGAN STREET BAMJIL

C/D MARIAMA ADU LETTE GANBIA AIRMAYS BIL
P.0. BOX 453

P.0. BOX B12 BANJUL

C/0 6.T.T.1. P.0. BOI 989

24 CLARKSON STREET BANJUL

63 BLOUCESTER STREET BANJUL

C/0 PRISOKS DEPARTHENT BANJUL

C/D 'RS. ISATOU COMBEW NJAI P,D. BOX B84
P.0. BOX 939 SERREKUNDA

P.0. BOX 939 SERREKUNDA

P.0. BOX 939 SERREKUNDA

SERREKUNDA

C/0 ¥R, E.T. JENG P.0. RDX 836

P.0. BOX 835

C/0 J.C. FYE CAPITAL INSURANCE DANJUL
T4 SAN-JACK TERRACE BANJUL

17 GRANT STREET BANJUL

P.0. 80X 714 BAMJUL

28 NACDONNELL STREET BANJUL

4 MASAMBA CEESAY STREET BANJUL

P.0. BOX 54

P.0. BOX 34

€70 ACCOUNTANT GENERAL'S DEPARTNENT BANJUL
T7 LENAN STREET BANJUL

P.0. BOX 2259 SERREKUNDA

C/0 MATIONAL INVESTNENT BOARD BANJUL
P.0. BDX 378 BANJUL

€/0 MRS, KASHOPE GONEI P.D. BOX 537
20 STANLEY STREET BANJUL

P.0. BOX 313 BANJUL

P.0. BOX 315 BAMJUL

P.0. BOX 315 BANJUL

C/0 M. N.8, WIE N.1.B. BANJUL

£/0 MRS, YASSIN BAYD SCB(E) LTD,

£/0 SCB(BI LTD.

P.0 )01 248 BANJUL

C/0 BINTOU DA MJIE 354 LANCASTER STREET

70FIO

wo OF
SHARES  VALUE
60 360
100 600
400 2400
400 2400
2 120
30 180
50 300
41000 244000 .
10 &0
10 60
10 40
30 300
100 600
1000 6000
200 1200
2000 12000
50 300
100 400
100 600
10 &0
30 180
200 1200
200 1200
200 1200
200 1200
100 600
100 600
30 300
20 120
20 120
2 120
30 180
149 840
300 3000
100 600
200 1200
30 300
133 798
1323 9150
100 600
300 3000
800 4800
2 120
100 600
100 600
130 900
30 2040
1200 7200
300 3000
L] 240
M 496
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$2 MR, ALIEU AND ANINATA KSUN P.0. BOX 2240 SERREKUNDA 1000 4000
S3 MR. EBOU SOWE C/0 WINISTRY OF WORKS & COMMISSIONS BANJUL %0 300
34 MR. ALHAJI KEBBA WIE P.0. BOX 25 BANJUL 200 1200
55 MR. MONOOOU A, SARR 13 HAGAN STREET BANJUL 100 600
56 MR. BASIRU E. JOBE C/0 NINISTRY OF AGIRCTURE BANJUL 200 1200
S7 LkJY CHILEL JAWARA STATE HOUSE BANDUL 1000 4000
S8 MR. OUSNAN 0.B. JALLOM P.0. BOX 455 50 300
59 MRS, ELIZABETH MANNEH NET AKINS C/0 N.P.E. BANJUL 50 300
60 MRS. JESSICA ANITA SRR 25 ALLEN STREET P.0, BOX 243 BANJUL S00 3000
41 MR, N.E. JDHN 1 RANKIN STREET BANJUL 300 1B0¢
42 SIR ALIEU SULAYMAY JACK P.0. BOX 376 BANJUL 2000 12000
63 WR. ALKAJI A.M.P. JORE 2 CAMPANA ESTATE BANJUL 187 1002
&4 MR, ABOOULIE NORO SAINE 37 GRANT STREET BANJUL 10 80
45 MR, SHERIFF ADJATOU SAINE (NINOR) 37 GRANT STREET BANJUL 10 80
&6 NISS AMINATA SAINE 37 GRANT STREET BANJUL 10 80
47 MR, ABDOULIE H, MJIE (LYE) P.0. BOX 418 BANJUL 12000 72000
43 MRS, ADAMA WJIE P.0. BOX 418 BANJUL 1500 9000
&9 MR, ALIEU A, WIE P.0. BOX 418 BAMJUL 1500 9000
70 NISS FATIN A, WIE P.0. BOX 418 BANJUL 1500 9000
71 MR, NICHOLAS R. JOOF P.0. BOX 296 BAHIUL 100 400
T2 M. KEBBA MANNEH C/0 EBOU SOWE MIN. MORKS & COWMS, BANJUL 10 80
73 MISS BENIGNA 6.C. DSOH P.0. BOX 272 BANJUL 200 1200
T4 WR. JEAN N, JOOF (MINOR) C/0 NICHOLAS R. JOOF P.O. BOX 29 BJL 2 120
75 WR. RICHARD N. JOGF (JUNIOR C/0 NiCHOLAS R. JOOF P.D, BOX 29 BJL 20 120
76 MR. BOUBACARR BAH P.0. BOX 977 BANJUL 100 600
T7 MRS, ISATOU TANGARA P.0. BOX 2290 SERREKUNDA 20 120
18 MR. ABOOULIE M.B. JOBE 38 BUCKLE STREET BANJUL 50 300
79 KR. RICHARD H. JOGF P.0. BOY 977 BANJUL 50 300
80 MR, MUSA DUMBLIYA P.0. BOX 930 BANJUL 12 2
81 MRS, LUCY BITTAYE C/0 6NIC P,D. BOX 792 BANJUL 840 5040
82 MR, EBRINA M, BAYE C/0 DEPARTNEMT OF ANIMAL HEALTH ASUKD %0 300
83 MR. NUSTAPHA D. CORR C/0 EPNB P.D, BDX 284 BANJUL 20 120
B4 MR. ALIEU MASS KA C/0 MR. OMAR K. KAH 13 KENT STREET BANJUL 2% 1500
85 MISS SUKAI BEORGETTA KAH C/0 MR, ONAR M, KAH 13 KENT STREET BANJUL 2% 1500
85 MR, ABDOULIE S.A. JATTA P.0. BOX 898 BANJUL 100 600
87 MR, H.A.E. N'DINBALAN C/0 G6PMB P.0. BOX 284 BANJUL 200 1200
8B MR, MAMLAITY LAXIN B. CORR C/0 ¥.0. JOGF N.1.B. BANJUL 1 b
89 MRS, ELIIA JANE ROORE /0 6.U.C. P.0. BOI 509 BANJUL 100 600
90 NISS BIBAY CEESAY 234 FITIERALD STREET BANJUL 100 600
91 WR. CMAR GADDA C/0 TAAL & SANKARA P,0. BOX 493 BANJUL 100 600
92 WA, BABOUCARR M, SAHD P.0. BOX 9§27 1000 4000
93 MAS. LYOIA E. FORSTER P.0. BOX 577 BANJUL 200 1200
94 MR. SANUEL CHARLES DANIEL GODDARD HABAN STREET P,0. BOX 22 BANJUL 100 600
95 MR. ALHAJL SADA JENG C/0 GCDB BASSE U.R.O. b 210
95 MR, BAKARY B. SANYANG C/0 EPMB BASSE U.R.D. 100 600
97 M. TIJAN JASSEY 13 MASANBA CEESAY STREET BANJUL 20 120
98 MR, ALHAIL SAIT BABOUCARR JAGNE 176 TANSIR DEMBA MBYE STREET BANJUL 50 300
99 WR. ALHAJI ABDALLAH DRAMMEH 59 BUCKLE STREET P.0. BOX & BANJUL 8500 51000
100 MR. BABA MUSA NJIE C/0 H.K.M, NJIE P.D. BOX 466 BANJUL 2300 15000

cmMYe W Wh AW
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101 RISS iDA TAMBADOU
102 A3, EERINA Y.C, BOJANG
103 MISS ISATOU MBOGE
104 NISS JORJO MBOGE
105 MR. MALICK MBOGE

C/0 MRS.BINTA SASSAMA TAMBADDU 7 STANLEY ST, 30 300
C/0 M. ALIEU A.M. MBOSE 10 CAPE POINT AVENUE 130 4380
C/D M. ALIEU AN, MBOSE 10 CAPE POINT AVENUE oo 4800
C/0 MR, ALIEU A.M. MBOGE 10 CAPE POINT AVENUE 800 4800
C/0 MA. ALIEU A.M, HBOEE 10 CAPE PDINT AVEAUE 800 4600

106 MR, URIEL ABLE-THOMAS P.0. BOX 753 BANJUL 200 1200
107 M. ALHAIl ANBA SEY SANTA-SU BASSE U.R.D. 10 80
108 MR, EBRIMA K.M, JAMARA P.0. BOX 388 BANJUL 100 400
109 MR, MOMODOU LANIN TAPINA NGUN P.0. BOI 2260 SERREKUNDA Z0 1500

PASE 10



110 NISS NIGNONE CHIDO WARIAMA NEUN
111 MISS SOHRA ANINATA LOIS RUDD NGUN
112 M, OUSATNOU SAGHIA )
113 M. f.8.J. SMIYERR

114 . NASIRU BARTIN

115 MR, ALHAJT SAIDOU MARTIN

116 M. ALHAJL KEBBA M, JAH

117 MRS, FATCU SANYANS

118 MAS. LALLA MARIAMA J. CEESAY
119 MR, CHERNO OMAR JOOF

120 MRS. BINTA NIIE

121 MIS5 NISS ARIE BARRY

122 WS, LAFFIE BARRY

123 MRS, THERESE SERSHORE

124 WRS. MARIABA EBIFUNKEW MENDY
125 WS, CATHRIKE PASHAIDA MENDY
126 NISS ANGELA CHRISTINA ANDRENS
127 M. KARIE SULAYNAN TAN3ADDU
128 MR, ALHAJI MUSA MJIE

129 M. YANKUBA A.N, ChAM

130 MR. ALHAJI BIKAXD BOJAMG

131 HISS BINEY BAYD

132 M. JANES F.P. BOMEI

133 M. ELHAJJ CHARBEL MASSIF
134 MR, MOSES JOMN SAIDY

135 M. ALHAJT SAKDU JAMMEH

136 MR, ABDOU SARR

137 MR, DODOU SIDI MIIE

138 MRS. FATOU OUSAINDU SABNIA
139 MR, LAMIN SANYAYE

140 MR. SAM BRUCE THORPE

P.0. BOX 2240 SERREKUNDA
P.0. BOX 2260 SERREKUNDA

" €70 BCDB P.0. BOX 844 BAMJUL

47 PRIMET STREET P.0. BOX 466 BANJUL
C/0 GENDAZNERIE H/Q BAKAU

C/0 GENDARMERIE H/Q BAKAU

13 PRIMET STREET paNJUL

C/D BPMB BASSE U.R.D.

P.0. BOX 522 BANJUL

12 WELLESLEY STREET BANJUL

P.0. BOX 17 BANJUL

J0A GRANT STREET BAMJUL

JOA BRANT STREET BANJUL

C/0 NISS SUSANNA FORSTER N.I.B. BAKJUL
P.0. BOX 519 BANJUL

P.0. BOX 319 BANJUL

P.0. BDX 441 BANJUL

P.0. BOX 269 BANJUL

P.0. BOX 311 BANJUL

B35 BAKOTEK HOUSING ESTATE

GUNJUR VILLAGE XOMBD SOUTH W/DIVISION
P.0, BOX 557 BANJUL

P.0. BOX 557 BANJUL

33 WELLINGTON STREET BANJUL

18 PIGNARD STREET BAMJUL

BRIKAMA AREA COUNCIL W/DIVISION

14 KENT STREET BANJUL

22 LEMAN STREET BANJUL

C/D 6CDB P.0. BOX 666 BAMJUL

C/0 SUPRENE COURT BAMJUL

C/0 YHCA P.D. BOX 421 SERREKUNDA

141 WAX LATIRR,LEEKA C. & LINSERE 0.V. SOCK P.0. BOX 56 BAMJUL

142 MR, RLHAIL RUHANKED NSUM (NINOR)
143 M. HAKUYU HBUN (NINOR)

144 SENEGAMBIA IMSURAMCE CO. LYD
145 GANBIA TEACHERS UNION

146 ¥R, SHEIKM ADAMA JOOF

147 MRS, NARIE JOOF

148 MR, SHEIKH E.T. LENIS

149 R, BEORGE TUNDE DUNN

130 MR, MARAFAMG ALKALI BAYD

151 MR. GEOREE ASSAM SENGHORE
152 MR, CLAUDIUS SYLVESTER HODDU COXER
133 MR, ALHAII MAN-HDYE JAGNE
154 WRS, ELNORA P.A. GEOREE

135 #R. JUNKUNG CAMARA

136 ¥R. BOTO SAMNEW

137 MR, ANSUMAMA SAXAI CIBBA
138 MR, ALARI BN, JASSEH

139 B8, J.¥, DAVIES

160 W, EBRINA OUSHAN MBENGA

161 MR. ALIEU BADARA SECKA

162 M. ALHAJI SARID SISS0HD

163 ALHAJT HOXORABLE MOHAHNADOU K. SAGNIA

164 ALHAJI BANTA CANARA

165 ALHAJL KEBELY TEEDAH CAMARA
166 ALHAJI KISSAHA tAMA CAMARA
167 ALKAJI YERRO Chan

1 CAMPMA ESTATE BANJUL

1 CAMPANA ESTATE BANJUL

7 CANARON STREET P.0, BOX 880 BANJUL
P.0. BOX 133 BANJUL

NUSLI® HIEW SCKOOL P.0. BOX B29

12 WELLESLEY STREET BANJUL

P.0. BOX 21B1 SERREKUNDA

P.0. BOX 337 8ANJUL

3A CANERON STREET BANJUL

C/D A.6. SENGHORE 74 LANCASTER STREET BJL.
ST HADDINBTON STREET BJL

19 SPALDING STREET BANJUL

P.0. BOX 317 BANJUL

C/0 SUHITA AREA COUNCIL

C/0 FORESTRY DEPT, BRIKAMA

C/0 ACTION AID P.0. BOI 725 BANJUL
JA CLARKSON STREET BANJUL

18 FITIERALD STREET BANJUL

1 REV. J.C. FYE STREET BANJUL

C/0 MRS, LOUVETTE SELKA 76 LANCASTER ST, BJL
5 BUCKLE STREET BAMJUL

KANTELI KUNDA KANTORA BASSE U,R.D,
BASSE U.R.D.

DEMDA KUWDA KOTTO BASSE U.R.D,

JEMA KUNDA KOTTD BASSE U.R.D,
BASSE SANTA-SU U.R.D.
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168 MISS AUNTY MODU COKER (JUWIDR)
189 MISS NARIAMA JALLON

170 M. DAVID DALLIAK

171 M. MDOU I"AEH

172 NISS HANMAN M GILLEN (JUNIDR)
173 ¥R, KEBBA DSKO NJAI

174 MR. CHARLES LOVIE CHERRY

175 MR, QUSMAN JOBE

176 BR. VALICIOUS JOHNNY COKER
177 MISS HARIAR CHRIS WAl

178 BAATI LIKGUERE CHORAL GROUP
179 MISS MARY ABIGAIL CHERRY

180 MR. BAKARY KOITA

181 NISS sANA COKER

182 MR. UMACI CHRISTOPHER MDIAYE
183 NISS YANDEM MITCHELLE MDIAYE
184 MRS, ALICE ALBERTA CARR

185 HISS FATOU BITTAYE (MIMOR)
186 MRS. MATILDA SANMEH

187 KR, AUTHUR 0. MYING

108 MR. DAUDA M, HJIE

169 MR, EUGENE EDYARD RENNER

190 MR, HATTHEW Y. BALDEN

191 MISS ANNA MENDY

192 MISS FATOU A. NDONE

193 MRS, FATOU A.K. WIIE

5 (continued)

L/0 HAJD JARRA PHARMACY P.Q. BOI 161 BIL
C/0 HAJO JARRA PHARMACY P.0. BOX 161 BJL
5 LOUVELL GQUARE BANJUL

HDJO JARRA PRARNACY P.0. BOX 161 BJL
HOJD JARRA PHARMACY P,0. BOX 161 BJL
/0 MRS. MMy ROBERTS P.0. BOX 87 BJL
KAJO JARRA PRARNACY P,D. BOX 161 8JL
HAJO JARRA PHARNACY P.D. BOY 141 BJL
HAJD JARRA PHARMACY P.0. BOX 161 BJL
HAJD JARRA PHARMACY P,0. BOX 151 BJL
C/0 KR, JAMES F.P, GOMEZ P.0. BOX 557 BJL
HAJD JARRA PHAKMACY P.0. BOX 161 BJL
HAJO JARRA PHARNACY P.0, BOX 141 BJL
HAJD JARRA PHARMACY P,0. BOX 161 BJL
HAJO JARRA PHARKACY P,0. BOX 181 BJL
HAJO JARRA PHARNACY P,0. BOY 161 BJL

1 GRANT STREET BAKJUL

C/0 NISS WARIE SAIME P.0. BOX 2500 S/KUNDA
P.0. BOX 25 BANJUL

P.0. BOX 192 BANJUL

C/0 6.P.A. P.0. BOX 617 BANJUL

C/0 6.P.A, P.0. BOX 617 BANJUL

P.0. BOX 2216 SERREKUNDA

7 THONSON STREET BANJUL

7 THONSOR STREET BANJUL

P.0. BOX 210 BANJUL
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The Finuncial Institutions Aer, 1974

THE GAMBI

No. 3 or 1974

Assented to by The President
this ‘Fifteenth day of February,
1974

P D. K. JAWARA
LS Lresident,

AN AcT to regulate financial .nstitutions in The Gambiz.,
and for matters connected iy sewith and incidental thereto

By Order ] Patcor
commence.
ment.

PART 1—PRELIMINARY

"L Tuis AcT may be cited as the Financial Institutions Act, 1973 Short title
and shall comc into operation on such date or dates and to such extent and com-
the Minister may by order published in the Gazctte appoint. mencement
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ot preta- 2. Inthis Act, unfess the context otherwise requires:

tion,

(a) the “Bank™ means the Central Bank of The  Gambia
established under section 3 of the Central Bank of The
Gambia Act, 1971 (No | of 1971);

(h) **bank** means any financial institulion whose operations
include the acceptance of deposits subject to withdrawal
or transler by cheque;

(¢) “banking busincss™ means the business of receiving funds
from the public or a financial institution through the
acceptance o moncy deposits payable upon demand or
aflter a fized period or after notice, or any similar opera-
tions through the salc or placcment of bonds, certificates
notes or other securitics, and the use of such funds cither
in whole ar in part for advances, investments or in any
other opxeration cither authorised by luw or by customary
banking practices, for the account and at the risk of the

arson duing such business: '

(«/) “credit institution®” means any linancial institution other
than a bank:

(¢) “*director’ means:

(i) in relation to a local linancial institution, any person
by whatcver namc he may be referred to, carrying
out or empowered to carry out substantially the
same lunctions in rclation to the direction of the
linancial institution as thosc carried out by u
dircctor of a compuny constituted under the
Companics Act (Cap. 29).

(if) in relation to a loreign linancial instiwution, both a
dircctor as delined above and the person in The
Giumbia responsible for carrving out the functions
of such forcign financiul institution;

() “ftinancial institution™ means any person doing banking
business: provided that for the purposcs of this Act all
oflices and branches of a foreign financial institution in
The Gambia shall be deemed to be one financialinstitution;

ve) Uloragn linancial institution® means a financial institution
constieted abroad. doing banking business in The
Gambia;

tn “licensed financialinstitution™ means a linancial institution
licensed under the provisions of this Act:

(i) “local financial institution” means a linancial institution
constituted under the law of The Gambia:

{j) **Minister™ means the Minister responsible for the adminis.
tration of this Act;
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(L) “*person™ includes any company or assaciation or body
qf PCrsons Corporate or unincorporate;

(/) “place of business” means any branch or office of a
financial institution in The Gambia, including a mobile
office open to the public:

(m) “unsecured advances™ or *‘unsecured credit facilities™
means advances or credit facilities granted without
security, or in the case of advances and credit facilities
granted against security, any part of such dvances and
credit fucilities which at any given time exceeds the market
value of the asscts comprising the security given, or which
exceeds the valuation approved by thé Bank whenever it
deems that no market value exists for the said assets.

PART II—LICENCES

3.—(1) A local financial institution shall not do businsss in The Liences.snd
Gambia or abroad nor shall a forcign financial institution do banking provisional
business in The Gambia without a licence granted by the Bank authorising licunces. of
the licensec to do such business. financial

institutions.

(2)(a) any perso.. who. immcdiately before the commencement of
this Act, was licensed under the Currency Act (Cap. 42) to do banking
husiness in The Gambia and who intends to continue to do such business.
shall, within ninety ditys of the said commencement, apply to the Bank
for a licence, furnishing such information as may, in the Bank's discretion.
be required under section 4.

(h) The Bank shall issue to all persons doing banking business in
The Gambia upon the commencement of this Act, provisional licences
for a term of two hundred and ten days from the aloresaid date.

(c) Unless otherwise specified in this Act. or in its provisional
licenee, a financial institution holding such provisional licence shall be
subiect to the provisions of this Act.

(3) Any person intending to do banking business after the commence-
ment of this Act shall, before commencing such business, apply for a
licenee under the provisions of scction 4,

(4) The provisions of this Act shall not ipply to The Gambia Savings
Bank established under the S-vings Bank Act (Cap. 171). :

(5) Any person doing hinking business in ‘The Gambia without &
licenee granted by the Bank authonising the licensee to do such business
shall be gulity of an offcnce and shall be liable on conviction to imprison-
ment of not more than two vears or 1o a linc not cxcecding two thousand
five hundred dalasis or to both such imprisonment and fine.

4.—(1) In order to obtain a licence as a financial institution, the (icenc.ar
applicant shall apply in writing to the Bank and submit the following: (inancial

(a) authenticuted copies of its memorandum and articles of ‘n*""ons
association. or. in the casc of a credit institution or foreign 0e 2e”-
bank which is not incomorated, any other instrument "4
under which it is conetituted;
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(M a s.atement of the address of its head ollice, and the name
and address of every director. and of'its principal officer:

(¢) a copy of its audited balance shect as of a date within
nincty days prior 15 the date of its application;

(d) full particulars of the business it proposes to do;

(¢) the location of the principal and other places of business
iit The Gambia wwherc it proposcs to do business and. in
the casc of a mobile oiice. the area to be served;

(F) such other information as the Bank may require.

(2) The z=gplication sulwiitted in accordance with subsection (1)
shall be signed by the directors of the applicapt.

{3e) 1o con-idering an appucation for a licence, the Bank shall
conduct such investigation as muy be deemed nevessary to ascertain the
validity of the documents subriitted under sudsection (1), the iingncial
status and history of the applicant. the charicter and expericnce of its
managemeai, ke adegquacy of its capital structure, the convenience und
needs of the community it intends to serve, the carning pr s afTorded
Oy the arca primarily to be scrved. and the prospective effects that the
«paning of a financialinstitution may have on existing financial institutions
in the area primarily to be served.

(5 A linancii:! institution shall not he granted a licence under this
section unless it fubils the requircments specified either in section
L3 ani) ifitis a bank. o-inscction 13D il itis a credit institution.

(43 Within one hundred and twenty dayvs after the reccipt of an
application. or. where further information has been required. after the
«aceipt of such information, the Bank, in consuit:tion wath the Minister.
saall either grant & licence o1 inform the applicant that it has refused to
granta hicence and the grounds upees which suc: retusal is based: provided
thatin thecvent of a certificatiun by the Minister (o the Bank that granting
uf the licenee would net be in the pablicinterest of The Gambia. no other
reason for refusal need be furaished 10 the applicant.

(5) In granting & iicence. the Bank may imposc conditions 10 be
«atisficd by the licensce int renpect of the matters set forth in sub-scction
ta). 1 the case ~F = foacign financial inctitution. without limiting the
generality of the Toregoing, thie Bank shiall requine as 2 condition tor the
commencement of opesations that there be tiled witlii:

(er) aduly cqecited instrunert i westing appomting the Bank
e dad Livlul agent apon whem 2l process, in any
ACLDG w0 poadiny amnst L mey e oenved asoa
oracedure af st resort: and

At et ate of depimei, vhich me i changed
Crorn time totime thereafter by the filing of a new certilicite
ol desgnanon. sanccifving the ~amc and address of the
dire: o, oflicer, agent or other person in The Gimbia
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(i) to whom all process shall be forwarded by the Bank.
or

(ii) upon whom any process not scrved upon the Bank
under paragraph (a) may be served.

5.—{1) No person other than a licensed financial institution operating
as a bank or the institution cxempted from the provisions of this Act
under section 3(4) shall. withont the consent of the Bank, usc the word
“bank™ or any of its derivatives in any language, or any other word
indicating the transaction of banking business. in the name, description
or title under which such person is doing business in The Gambia; or
make or continue to make any representation to such eflect in any bill
head, letter paper, notice, advertisement or in any other manner whatso-
ever for the purpose of doing business in The Gambia.

(2) Nothing in sub-scction (1) shall prevent a person from using the
word “hank™ or any ol its derivatives in any language, when it is solely
to constitute a company for the purpose of applying for a licsnce under
the provisions of this Act.

. 6.=~1) Na financial institution shall be granted or continue to hold a
licence under a name which so closely resembles the name of an existing
msé:;ution as would likely. in the opinion of the Bank. to mislead the
public. :

(2) Except with the written approval of the Bank, no financial
fnstitution shall usc, or reler to itself by, a name other thun the name
under which it is licensed.

() Any licence granted under this Act shall be displayed and kept
displaycd in a conspicrous place in the public part of the head office.
other o!fices and branches. and any other placs of business of a financial
institution in The Gambia.

7. (1) Any license granted shall authorise the licensed financial
in itution to do busincss at the place or places designated in the licence.

(2) No financial institution shall open a new place of business in

Tt - Gambia or change the locations of, or close an existing place of

hu incasin The Gambia, without the approvalof the Bank. Before granting
it~ aipproval. the Bank may requirc to be satisfied by inspection whether
th - new place of business or the financial institution as rclocated. will
¢+ :tinuc to meet the criteria, to the extent applicable. of section 4(3)(a).

8. 1) A local financial institution operating as a hank shall he
incorpurated under the Companics Act (Cap. 29), or cstablished under
an Parliamcnt, and 20l voting shares issued by a local financial
in-*itution. whether nperatine as a bank or as a credit institution,
sh il be in registered form.

(2) Except as may be provided by or under an Act of Parliament. no
pe.son may, without the approval of the Bank. acquire. either dircctly
or i wircctly any intere~t in the voting shares of a local financial institution
incarporated under the Compinics Act (Cup. 29) which would confer
upon him more than twenty per cent of the total voting power.

Use of the
word “bank"*

Financial
Institutions
not allowed
o use mis
kcading,
names, and
display of
any licence.

Placeand
placesof
business of
financiat
institutions,

Limilation
onvoling
control over
financial
inslitutions
and approval
for mergers,
and sales of
dssels.
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(3) Without the approval of the Bank, no local financial institution
which is licensed under this Act shall: '

(a) enter into a merger or consolidation:

(b) transfer the wholc or any substantial part of its assets or
liabilities in The Gambia other than in the ordinary course
of its business;

(c) effect i reduction of its paid:up capital;

(d) do busincss in The Gambia under any nume other than
that set out in its licence;

(¢) amend its articles or memorandum of association or other
instrument under which it is constituted.

() Without the approval of the Bank; no foreign financial institution
which is licensed under this Act shall: '

(a) transfer the whole or any substantial part of its agsets or
liabilitics in The Gambia other than in the ordinary course
of its business;

() cMect u reduction of its assigned capital in The Gambia:

(¢) do business in the Gambia under uany name othert thun
that set out in its licence.

(5) In considering any proposed action under sub-sections (3) and
(4) of this section, the Bank shall be guided by the criteria set forth in
scction 4(3); provided that the Bank shall act in consultation with the
Minister in granting approvals under paragraphs (a) and (b) of sub-
section (3) and paragraph (a) of sub-section (4).

(6) Every foreign financial institution shall inform the Bank in
writing, of any amendment (o its articles or memorandum of association
or other instrument under which it is constituted, within thirty davs of

adoption of such amendment.
Revocation 9.—(1) The Bank may revoke a license if the licensee:
ol licences, (@) fuils to commence operations within a period of six

months following the grant of the licence; or
{h) fuiis to comply with the conditions of its licence or the
g}uzn(:qrnrcs required by the Bank in accordance with section
(¢} is in breach of any of the provisions of this Act: or
(¢/) ceases to do banking business.
(2) Before revoking any licence, the Bank shall give the financial

intitution natice of its intention to do 5o, and shall afford it a reasonablc
0o rtunity to show zause why such licence should not be revoked.
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w-. (3) When = licence has been revoked, the Bank shall as soon as

‘pussible, publish notice of the revocation in the Gazette and in a ncwspaper

neral circulation in The Gambia and takc any other steps necessary
inform the public of such revocation.

10. Within thirty days of receipt of notice from the Bank of its Aprval.
dccision to revoke a licence under the provisions of section 9 or of its
refusal to approve any proposcd action under scction 8(2), () or (4). a
financial institution, or other applicant under those sections, may appeal
to the Bank for reconsideraiion of its case. The Bank, in consultation with
the Minister, shall decide on the appea! and its decision shall be final
and conclusive and not subject to appeal to any court of law.

11.—(1) Whenever the Bank has reason to belicve that any pernson jpvei sation
is doing banking business withont a valid licence, il may call for and of
examir- the books, accounts and rccords of such person in order to ilicgatly
ascertam whether such is the case. Any person refusing to make available doing bank -
for cxamination such heoks. accounts and records afier having becn duly ing business
requested to do so by the Bank shall be guilty of an offence and shall be and repay-
liable on conviction to a fine not cxceeding five hundred dalasis. ment of

{2) A person holding funds which he has obtained by doiug banking funds.
business without being in possession of a licence granted under this Act
sbAll repay such funds in accordance with the Bank's disections.

(3) Nothing in sub-scction (2) shall relicve any person fram liability
to c'r:mmul proceedings arising out ol any contravention of the provisions
of this Act.

PART III—FINANCIAL REQUIREMENTS AND LIMITATIONS

12..-(IXa) Every financial institution shall maintaiin unimpaired Capital,
capital, either paid-up il' it is a financial institution incorporated under the assigned
Companies Act (Cap. 29), or assigned if it is not so incorporated, at least capitaland
cqual to the minimum amount specilicd cither in section |3(1)a)i) or in Reserve
section 13(1X(b)(i), as the casc may be. Account.

(6) For the purpose of computing thc minimum required capital of a
financial institution the capital shall be of such kinds and computed
in such manner as the Bunk may prescribe by regulation.

(2)(a) Every linancial institution shull maintain a Reserve Account
and, before any dividend is declared or any profit is translerred to the
head oflice ¢ - clsewhere. shall transfer to such Account out of the net
profits oi’ ezcis year after due provision has been made for taxation, a
sum cquai to not less than what is specilied cither in scetion 13(1)(a)(ii) or
in scction 13(1)ib)(ii). as the case may be.

(h) The Bank shall. from time to time, prescribe by regulation the method
of computing the amount and form of the Reserve Account.

te) The reserve account shall ncither be  reduced nor  impaired;
Provided thut the Bank nivy permit a reduction when u transfer is made
for the purpose of increasing the capital and the Bank shall permit an
impairment of the Reserve Account when it is the only means of
preventing an impairment of the capital.
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SCOPE OF WORK FROM USAID MISSION BANJUL

A. OBJECTIVES

(1) To assist the National Investment Board (NIB) of The Gambia to study the feasibility
of establishing a facility for active trading in securities stocks, bonds, shares, and identify
the legal, regulatory, institutional and manpower requirements for such a facility.

(2) To identify similar entities in other countries that could provide experience to NIB staff
through on-the-job training or other forms of observational training.

B. BACKGROUND

(1) The Government of The Gambia (GOTG) Econornic Recovery Program (ERP), a key
element of which is to promote private investment in The Gambia.

(2) The Public Sector Reform Program being carried out by the NIB involves the
divestment and privatization of state-owned enterprises (SOEs) and the sale of government-
held shares in SOEs and private companies.

(3) There is a need for a stock market wherein government-held shares in SOEs and shares
of private companies may be traded, and investors may trade other forms of equity.

C. STATEMENT OF WORK
The services of one technical expert are needed to identify the requirements for establishing

a mini-stock market or equivalent structure in which private investors and the GOTG may
buy and sell stocks, bonds, shaies, and other forms of equity. The technical expert will:

(1) Assess the need for a mini-stock market in The Gambia;

(2) Describe the requirements, including administrative, financial, institutional, regulatory
and legal for establishing a viable trading activity;

(3) Recommend a strategy for developing a mini-stock market; and

(4) Recommend a strategy for training appropriate personnel, such as staff of the NIB, in
the establishment, administration and regulation of a mini-stock market or other trading
arrangement possibly including secondment to or observational training in similar entities
in other nations.
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It is estimated that the services of a technical expert will be required for a period of about
3 weeks in The Gambia, plus an additional week for travel to and from Banjul. A draft
report will be written with assistance from the NIB. The report will be submitted to the
NIB and AID by the technical expert so that it may be reviewed and an action plan
developed before the consultant leaves The Gambia. A final report, incorporating his and
AID comments, will be submitted within one month after the consultant leaves The
Gambia.

D. EXPERTISE REQUIRED

The consultant should have a strong background in financial market development and
particularly strong experience in stock market development and operations in less developed
countries. The consultant should be familiar with various methods of facilitating the
exchange of equity investments. Familiarity with methods of facilitating the transfer of
public shares in SOEs to private ownership is highly desirable.
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PROCEDURES FOR REGISTRATION OF SECURITIES

Procedures for registration of securities usually require the issuing company to file an
application with the exchange on which the security is to be issued. The prospectus which
the filing company is required to prepare is widely circulated, and is heavily used by
financial services, publishers of securities manuals, and advisory services. It also has
standing within the legal system. Actual regulations about applications vary between
countries, with the United States being the most tightly controlled. In general, the
prospectus will be required to include some treatment of the following items:

1.

11.
12.

Organization, financial structure, and nature of the business, including disclosure of
key determinants of success or failure, including product lines, markets, major
customers, and the degree of certainty or uncertainty of these issues

Terms, position, rights, and privileges of the different classes of securities
outstanding,

The terms on which their securities are to be, and during the preceding three years
have been, offered to the public or otherwise.

The directors, officers, and underwriters, and each security holder of the issuer; their
remuneration and their interests in the securities of, and their material contracts
with, the issuer.

Remuneration to other than directors and officers exceeding $20,000 per year.
Bonus and profit-sharing arrangements.

Management and service contracts.

Options existing or to be created in respect of their securities.

Balance sheets for not more than three preceding fiscal years, certified, if required
by the rules of the Commission, by independent public accountants.

Profit and loss statements for not more than the three preceding fiscal years,
certified, if required by the rules of the Commission, by independent public
accountants.

Any further financial statements required by the Commission.

Copies of articles of incorporation, bylaws, trust indentures, underwriting agreements,
and so on, as the Commission may require.
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This list provides examples of standards of preparation and registration which have proved
adequate in many countries. While such registration procedures are important, it must be
remembered that they must be based on law if they are to be effective. The key is how
well regulations are supervised - even the most extensive regulatory framework will not be
effective if it is not adequately enforced. While this summary of a registration statement
is not meant to be taken as a prescription for The Gambia, it can provide insight into the
issues the NIB will have to address as it moves forward.

W



