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INTRODUCTION 
The Bourse Régionale des Valeurs Mobilières de l’Afrique de l’Ouest (BRVM) is a truly 
integrated regional stock exchange shared by eight West African countries: Benin, Burkina 
Faso, Côte d’Ivoire, Guinea Bissau, Mali, Niger, Senegal and Togo. It represents an 
economic area of more than 100 million consumers. 

Because of its unique position, BRVM is a major financial player in Africa, where several 
groupings of stock exchanges and regional economic communities are seeking closer 
integration. In line with many of the regional economies, the West African market is growing 
fast. BRVM headquarters are in Abidjan, Côte d’Ivoire.

It was Africa’s best-performing stock exchange in 2015 when the BRVM Composite 
index (all-share index) rose by 17.77%. It has 39 listed companies and 36 listed debt 
securities. BRVM is Africa’s sixth securities exchange by market capitalization (FCFA 7.5 
trillion for equities and FCFA 1.6 trillion for debt for total FCFA 9.1 trillion /USD15 billion) at 
end-December 2015.

It was the first cross-border exchange in Africa with an integrated central depository, and it 
is still one of the world’s most successful integrated exchanges. It has 30 employees and 
is responsible for the organization of the stock market and the dissemination of market 
information within WAEMU (The West African Economic and Monetary Union - UEMOA in 
French). The BRVM is the world’s only stock exchange common to eight countries.
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HISTORY
Trading began on the BRVM and clearing and settlement on the central depository and 
central bank on 16 September 1998. The project to create a common securities exchange 
had first been agreed at the Ministers’ meeting of the West African Economic and Monetary 
Union (UEMOA) in December 1993. The launch of trading marked the end of seven years 
of planning and preparation, and nearly five years of hard work.
 
BRVM launched the decentralized electronic quote system in March 1999 and by 
November 2001 trading increased from three to five days a week. In July 2007 settlement 
was tightened from five days (T+5) to three (T+3).

In 2014 BRVM was integrated to S&P Dow Jones indices through the launch of “S&P Côte 
d’Ivoire BMI Index” and to MSCI international indices through the launch of “MSCI WAEMU 
Index”

                                                                                         2010 2011 2012 2013 2014 2015
EXCHANGE RATE USD:FCFA 494.96 456.62 497.58 474.85 540.28 602.51
VALUE OF EQUITY TRADING (FCFA MILLIONS) 87,088.01 64,319.27 124,927.23 175,115.54 163,787.93 281,842.14
VALUE OF EQUITY TRADING (USD MILLION) 175.95 140.86 251.07 368.78 303.15 467.78
VOLUME OF TRANSACTIONS (SHARES MILLIONS) 31.65 21.92 40.91 65.66 111.41 114.01
VOLUME OF TRANSACTIONS EQUITIES (SHARES MILLIONS) 29.18 20.19 38.61 63.30 104.81 107.45
NUMBER OF LISTED COMPANIES 39 39 37 37 38 39
MARKET CAPITALIZATION EQUITIES (FCFA MILLION) 3,471,193.84 3,177,129.74 4,031,377.26 5,633,469.35 6,319,718.24 7,499,667.68
VALUE OF DEBT TRADING (FCFA MILLIONS) 24,148.88 16,971.08 20,908.02 18,382.64 63,339.24 54,066.50
VALUE OF DEBT TRADING (USD MILLION) 48.79 37.17 42.02 38.71 117.23 89.74
VOLUME OF TRANSACTIONS DEBT (MILLIONS) 2.46 1.73 2.31 2.36 6.60 6.57
NUMBER OF DEBT SECURITIES 31 28 29 35 33 36
MARKET CAPITALIZATION DEBT (FCFA MILLION) 457,466.83 698,020.51 831,811.37 1,072,777.80 1,139,008.15 1,579,229.29
TOTAL MARKET CAPITALIZATION (FCFA MILLION) 3,928,660.67 3,875,150.25 4,863,188.62 6,706,247.15 7,458,726.39 9,078,896.98
TOTAL MARKET CAPITALIZATION  (USD MILLION) 7,937.33 8,486.60 9,773.68 14,122.87 13,805.30 15,068.46
BRVM COMPOSITE INDEX 159.10 138.88 166.58 232.02 258.08 303.93
BRVM 10 INDEX 182.96 158.49 184.04 246.34 267.53 290.38

BRVM IN FIGURES
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RANKING OF TOP-PERFORMING AFRICAN STOCK MARKETS

MARKET INDEX VALUE
ANNUAL CHANGE

LOCAL % chg USD % chg EUR % chg

BRVM BRVM-CI 303.93 17.77 2.77 17.90

BOTSWANA BSE DCI 10 602.32 11.58 -5.49 5.33

SOUTH AFRICA JSE ASI 50 693.76 1,85 -23.81 -15.23

TUNISIA TUNINDEX 5 042.16 -0.94 -9.68 1.01

MAROCCO MASI 8 925.71 -7.22 -15.60 -5.57

KENYA NSE ASI 145.70 -10.55 -22.45 -11.75

GHANA GSE-CI 1 994.91 -11.77 -25.45 -16.98

MAURITIUS SEMDEX 1 811.07 -12.67 -22.65 -13.79

NIGERIA NGSE ASI 28 642.25 -17.36 -24.20 -15.40

EGYPT EGX 30 7 006.01 -21.52 -28.28 -20.12

Source: african-markets.com

PERFORMANCE OF MAIN STOCK MARKETS WORLDWIDE

INDEX PERFORMANCE IN 2015

BRVM COMPOSITE 17.77%

FRANKFURT DAX XETRA 9.50 %

SHANGHAI COMPOSITE 9.00 %

TOKYO NIKKEI 225 9.00 %

PARIS CAC 40 8.53 %

NASDAQ COMPOSITE 7.00 %

NYSE S&P 500 0.25 %

SYDNEY S&P ASX  200 -2.10 %

LONDON FTSE 100 -5.00 %

HONG KONG HANG SENG -7.20 %

Source: capital.fr, african-markets.com

RECENT PERFORMANCE
Turnover rose by 48% in 2015. BRVM CEO, Mr Amenounve says: “The economic growth 
of our region is the factor that explains the performance of BRVM, there is also monetary 
stability.”

In 2015 the BRVM Composite Index was Africa’s best performing equity market index, both 
in local currency and to foreign investors.

This performance is due to the consolidation of economic growth in Cote d’Ivoire and 
throughout the West African Economic and Monetary Union (WAEMU), and to prospects 
for regional development that make it attractive to investors. The BRVM positioning is the 
result of the regional and international promotional strategy deployed for more than three 
years by its management team. It also reflects the advantages of integration and monetary 
stability, and confirms the benefits of innovation.

FOREIGN INVESTORS
International investors have historically made up 40%-60% of the trading on the BRVM but 
in 2015 that had fallen to 25%, partly as domestic investors turnover increased sharply, 
leading to a 48% rise in overall turnover to $577 million. 

The performance on the BRVM fits a pattern noted in 2013 that frontier markets indices 
are less volatile than those of emerging and developed markets. One report quoted Brent 
Clayton, portfolio manager at LR Global, as attributing this low volatility partly to limited 
exposure to the global financial system. In a panic-driven flight to safety, investors tend to 
bail out of emerging markets. Frontier markets, because they have seen lower inflows of 
foreign capital, have generally been less affected by such moves: “These are markets that 
are primarily driven by local investors and avoid the whims of shorter-term-driven foreign 
capital flows.”

Alison Graham, CIO of hedge fund Voltan Capital Management LLC, said another reason 
was that the economies and market drivers were diverse: “Individual countries can be quite 
volatile, but as a group there is a much lower correlation between them so when you blend 
them together in a portfolio you get much lower volatility.”

The BRVM is heavily weighted in banks, telecommunications and other companies with 
few links to oil.
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Mr. Edoh Kossi Amenounve’s career 
has been closely tied to regional capital 
markets integration for two decades. As 
well as CEO of the Bourse Régionale des 
Valeurs Mobilières (BRVM) and the Central 
Depository/Settlement Bank (DC/BR) since 
October 2012, he is the Chairman of the West 
African Capital Markets Integration Council 
(WACMIC) since March 2015.

Before coming to the BRVM, Mr Amenounve 
was Secretary General of the Regional 
Council for Savings and Financial Markets 
(CREPMF), the financial-market regulation 
authority of the West African Economic and 
Monetary Union (WAEMU), serving from 
September 2003 to September 2012. During 
this time he led major financial-market 

reforms: the review of basic texts, reform guarantees and the introduction of notation; 
the development of the mortgage market and securitization; harmonization of taxation of 
securities in the WAEMU and the introduction of tax incentives; and review of market 
pricing. 

From 1997 to 2003, he was CEO of SGI-TOGO, a Togolese brokerage company operating 
in the regional financial market. From 1997 to 2000, he worked toward the installation of 
the regional stock exchange (BRVM) and the Central Depository/Settlement Bank (DC/
BR) as Assistant to the Chairman of the Board and Secretary of the Technical Monitoring 
Committee. He was President of the Professional Association of Brokerage Houses of 
WAEMU (APSGI) from 2000 to 2001 and also created OPTI ASSET Management, a 
management company of an Undertaking for Collective Investment in Transferable 
Securities (UCITS) and three mutual funds (FCP).

His qualifications include a PhD in Administration and Finance from Laval University in 
Canada (1995) and an MBA (1992). 

EDOH KOSSI AMENOUNVE, 
CEO, BRVM & DC/BR, CHAIRMAN WACMIC
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BRVM STRATEGIC PLAN
The Regional Council for Public Savings and Financial Markets (CREPMF) has a Strategic 
Plan 2013-2020 to “make the regional financial market an attractive African financial centre 
and secure sustainable funding for the Union’s economy”. Objectives include making 
the markets more attractive, strengthening investor protection, capacity building and 
promotion.

THE BRVM’S STRATEGIC DIRECTIONS TOWARDS 2020:

• To join the top five ranking of African stock exchanges
• To facilitate access to the corporate market, particularly for small and medium   
 enterprises (SMEs) and high-growth companies, as well as for individual investors 
• To increase the regional and international visibility of the BRVM
• To maintain a high technological level with regular innovations
• To make BRVM a profitable company for shareholders.

STRATEGIC ACTIONS FOR THE NEXT THREE YEARS (2016-2018):

   1. To launch a third trading board for SMEs and companies with high growth potential 
   2. To encourage large enterprises to seek a listing on BRVM including public enterprises 
       through privatisations and private companies
   3. To create incentives and launch Diaspora bonds
   4. To create a market for mineral resources companies (mining, oil & gas, etc.) and    
       companies seeking start-up capital
   5. To continue integration of the stock exchanges of ECOWAS, the Franc zone and   
       Morocco.
   6. To continue international promotion through road shows in Dubai (April 2016) and in 
       Hong Kong and Singapore (2018)
   7. To continue regional promotion of the eight States of the UEMOA.

The exchange is supporting companies and governments in the region to raise finance, 
while boosting the value of savings in the UEMOA zone. Mr Amenounve adds “More and 
more citizens are becoming shareholders, which is the best way for our people to take 
ownership of our growth drivers and means of production”. 

The BRVM aims to accelerate its growth by attracting international investors in search of 
emerging or pioneering financial centres in order to deepen the market and increase its 
liquidity. The BRVM offers international standards including surveillance and regulation.

It anticipates many more listings. Mr Amenounve told a summit in February that up to 12 
companies will list over the next five years.
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2016 TARGETS
The target for 2016 is turnover of FCFA 400 million ($685 million) and three new listings, 
including Bank of Africa-Mali, IPO-BOAM.CI and NSIA Banque-CI (formerly BIAO-CI). 
Bank of Africa-Mali, a subsidiary of Bank of Africa group, made a public offer of 400,000 
shares in December 2015 as a first step towards listing. The shares were sold for FCFA 
19,000 to employees and FCFA 22,500 to outside investors. 

Meanwhile Abdourahmane Cissé, Budget Minister of Côte d’Ivoire, says the country is 
not likely to issue hard currency bonds in 2016 and instead will focus on developing the 
local bond market. He told Reuters in February: “We know we need to raise $2.1 billion (in 
2016). It is likely going to be local... The local market can take all of that because we have 
not tapped the local markets that much the past few years.” He added the government was 
also pushing to develop secondary trading in local debt instruments.

The Minister also said the Government would push ahead with plans to sell stakes in the 
15 companies earmarked for privatisation in 2013. He expected bank NSIA Banque-CI to 
list before September and sugar firm Sucrivoire in 2016, while another initial public offering 
(IPO) could come from Societe Ivoirienne de Banque (SIB) by end 2016 or early 2017.

TOWARDS REGIONAL INTEGRATION

The BRVM is headquartered in Abidjan, Côte d’Ivoire, and covers eight countries, which 
are all members of an economic union, linked by one central bank and a single currency. 
The currency of the region is called “CFA franc” (FCFA or international currency code 
XOF) and is guaranteed by the French Treasury and has a fixed exchange rate to the Euro 
(EUR). Regional laws can be enforced across the member countries. 

In the model adopted by the BRVM and central depository, all investors in the region invest 
on the one exchange, and all enterprises in the region wishing to raise capital come to the 
one exchange. All have the same trading rules, shares are held on a central depository 
linked to the exchange. The exchange has regional points of presence and links to brokers, 
custodians and others across the region.

The BRVM is also currently leading regional integration efforts for the capital markets of 
Nigeria, Ghana, Sierra Leone and Cape Verde as well as its own eight countries. Since 
March 2015 Mr Amenounve is Chair of the West African Capital Markets Integration Council 
(WACMIC), which is sponsored by the Economic Community of West African States 
(ECOWAS) and was set up in 2013. WACMIC includes the five securities exchanges in 
the region and the market regulators from each country. WACMIC’s programme is closer 
capital market integration in West Africa, where economic links are already strong. A trade 
in July 2015 was one of the first examples of cross-border trading, where a Ghanaian 
stockbroker CAL Brokers Ltd bought Nigerian Stock Exchange listed shares from Nigerian 
stockbroker United Capital Securities Ltd. This was the result of regional integration work 
including signed memoranda of understanding (MOU) in place that were recognized by 
the Nigerian and Ghanaian Securities and Exchange Commissions. The trade was done 
via sponsored access and developed the framework for subsequent trades in the market. 
The next step in the plan is direct access, where traders will be able to execute their own 
transactions in other markets. The final stage will be a common board across all key West 
African securities exchanges. All of the exchanges currently have automatic trading and 
allow direct market access.

The BRVM is also an Executive Committee member of the ASEA (African Stock Exchanges 
Association) and chairs the ASEA Policy and Regulation Working Group.
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WHAT CAN YOU INVEST IN ON THE BRVM?
The BRVM has 39 listed companies. Its two biggest stocks are Senegal based Sonatel 
and banking group Ecobank headquartered in Togo and working in many African countries. 
The most recent listings were Bank of Africa Senegal in December 2014 and Total Senegal 
in February 2015.

THE MAIN SECTORS REPRESENTED ON THE BRVM:

INDUSTRY

Société de limonaderies et brasseries d’Afrique (SOLIBRA) (Côte d’Ivoire)

Nouvelles éditions ivoiriennes (NEI)-CEDA (Côte d’Ivoire)

Société Multinationale de Bitumes (SMB) (Côte d’Ivoire)

Air Liquide (Côte d’Ivoire) Nestlé (Côte d’Ivoire)

Sicable (Côte d’Ivoire) Crown Siem (Côte d’Ivoire)

SITAB (Côte d’Ivoire) Trituraf (Côted’Ivoire)

Filtisac (Côte d’Ivoire) Unilever Côte d’Ivoire (Côte d’Ivoire)

Uniwax (Côte d’Ivoire) Total (Senegal)

PUBLIC SERVICES
Cie (Côte d’Ivoire) Onatel (Burkina Faso)
Sodeci (Côte d’Ivoire) Sonatel (Senegal)

FINANCE

Bici ci (Côte d’Ivoire) Bank of Africa (Niger)
Bank of Africa (Benin) SAFCA CI (Côte d’Ivoire)
Bank of Africa (Burkina Faso) SGBCI (Côte d’Ivoire)
Bank of Africa (Côte d’Ivoire) Bank of Africa (Senegal)
Ecobank Transnational Incorporated (Togo)

TRANSPORT Bollore Africa Logistics (Côte d’Ivoire) Movis (Côte d’Ivoire)

AGRICULTURE
Palm (Côte d’Ivoire) Sicor (Côte d’Ivoire)
Saph (Côte d’Ivoire) Sogb (Côte d’Ivoire)

DISTRIBUTION
Bernabe (Côte d’Ivoire) Tractafric (Côte d’Ivoire)
Cfao (Côte d’Ivoire) Total (Côte d’Ivoire)
Servair Abidjan (Côte d’Ivoire) Vivo Energy (Côte d’Ivoire)

OTHERS SECTORS Setao (Côte d’Ivoire)

The bourse also offers extensive fixed income securities, both corporate and sovereign 
bonds. Cote d’Ivoire and Senegal provide at least half of the EUR 2.5bn of mostly 
short-term government debt. However, secondary trading is still described as “extremely 
limited” according to the IMF, with local banks holding much of the debt.
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KEY MARKETS
The West African Economic and Monetary Union (WAEMU) brings together eight countries 
and more than 100 million consumers. It is experiencing strong and steady growth (6.8% 
in 2014 and 7.4% in 2015).

ECONOMIC STATISTICS GDP BILLIONS FCFA) POPULATION (MILLION) GDP GROWTH 2015 GDP GROWTH 2016
Bénin 5,013.2 10.6 5.2% 5.8%

Burkina Faso 6,545.2 17.59 4.4% 6.0%
Côte d’Ivoire 18,880.1 22.16 9.5% 9.8%

Guinée Bissau 631.4 1.8 4.7% 4.9%
Mali 6,280.8 17.09 4.9% 5.4%
Niger 4,340.6 19.11 4.8% 5.4%

Sénégal 8,149.9 14.67 5.4% 6.0%
Togo 2,429.2 7.11 5.8% 5.8%

Benin. 
Capital: Cotonou
Listed companies: BOA-Benin

Burkina Faso
Capital: Ouagadougou
Listed companies: BOA-Burkina Faso), Onatel

Côte d’Ivoire
Capital: Abidjan
GDP growth for 2016 is predicted at 7-8% with main drivers being reconstruction and 
cocoa exports, not tourism and other sectors.
Listed companies: Air Liquide, Bernabe-CI, BICICI, BOA-CI, Bollore African Logistics CI, 
CFAO Motors CI, CIE, Crown Siem, Filtisac, Movis, NEI-CEDA, Nestle-CI, PalmCI, SAF-
CA, SAPH, Servair Abidjan, SETAO, SDGBCI, SICABLE, Sicor, SITAB, SMB, Sodeci, 
SOGB, Solibra, Total, Tractafric CI, Teituraf, Unilever CI, Uniwax, Vivo Energy CI

Guinée-Bissau
Capital: Bissau

Mali
Capital: Bamako

Niger
Capital: Niamey
Listed companies: BOA-Niger

Sénégal
Capital: Dakar
Listed companies: BOA-Senegal, Sonatel, Total Senegal

Togo
Capital: Lome
Listed companies: Ecobank
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