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PRESS RELEASE: VCI West Africa Equity Index rises on Commodities, Energy 

players 

 

The VCI West Africa Equity Index captures and represents the most capitalized and liquid 

stocks across West Africa’s largest equity markets. The index comprises seventeen stocks 

across the Nigeria Stock Exchange (NGX), the Ghana Stock Exchange (GSE) and the 

Bourse Régionale des Valeurs Mobilières (BRVM) - the regional stock exchange serving 

member states of the West African Economic and Monetary Union (WAEMU). The 

components of the index account for 47% of the market capitalization of the three 

exchanges and represent a diversity of sectors.  

 

Vetiva Capital, in conjunction with IC Securities Ghana and CGF Bourse, recently released 

the Q2’22 performance review of the VCI West Africa Equity Index. The report revealed a 

modest 0.20% rise in the index, which was driven by gains from players in the 

Commodities and Energy segments. Amid the backdrop of the Russia-Ukraine crisis, 

soaring commodity prices, global equities have become even more fragile, due to 

widespread risk aversion towards risky asset classes. As such, the VCI Index returned a 

gain of 0.20% in the Q2’22 period, below the 1.53% return seen in Q1, cushioned by 

resilient sentiment from the Agriculture, Energy and Telecommunication sectors. 

 

On the agricultural sector, the impact of higher demand and pricing boosted the 

performance of companies in the sector. This phenomenon was widespread across the 

countries that make up the VCI Index. Nigerian-based OKOMUOIL and Ivorian firm, SOGC 

were the largest gainers on the index, surging by 44.89% and 6.69% respectively. Another 

key driver behind the VCI Index was the performance of Seplat Energy, which returned 

39.78% in Q2’22, on the back of higher oil prices and increasing investor demand due to 

its cross-listing on the London Stock Exchange. Finally, in the telecommunications sector, 

MTN Nigeria rose 7.48% q/q, on the back of stellar Q1’22 results, where the firm recorded 

strong topline and bottom-line growth, which was driven by increased demand for data 

services in the country. 

 

However, it was a bearish quarter for the Nigerian banks on the VCI, as they witnessed a 

downturn in sentiment, as investors continued to divert funds from volatile banking stocks 

to chase rising yields in the fixed income space. Meanwhile, CFAO was the worst performer 

in the BRVM, falling 23.43% in the quarter, while in Ghana, a record high-interest rate has 

put pressure on equities as investors becoming increasingly risk-averse to the space. MTN 

Ghana saw its share price dip 15.09%, while SCB, UNIL, and EGL closed flat q/q.  

 

 

Vetiva is a Pan-African Financial Services Company incorporated in Nigeria and duly 

regulated and registered by the Nigerian Securities & Exchange Commission (“SEC”) to 

carry on business as an Issuing House and Financial Adviser. Also, the company, through 

subsidiaries, is registered to act as Fund/Portfolio Managers, Trustees and Broker/Dealer 

by the Nigerian SEC.    
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Disclosure: 

 

This note is for information purposes only and is not intended to provide personal investment advice. This note does not take into account 

the specific investment objectives, financial situation and the particular needs of any specific person. Investments and securities 

discussed in this note may not be suitable for all investors and certain investors may not be eligible to purchase or participate in some 

or all of them. Investors should independently determine the suitability of, and evaluate the investment risks associated with investments 

and securities discussed herein. All investors are solely responsible for their investment decisions. Any decision to purchase or subscribe 

for securities in any offering must be based solely on existing public information on such security or the information in the prospectus or 

other offering document issued in connection with such offering, and not on any information contained herein. Thus, Vetiva and its 

officers and employees shall not accept liability for any loss arising from the use of this note or its contents in making investment 

decisions or recommendations. It is instructive to note that a company’s past performance is not necessarily indicative of its future 

performance as estimates are based on assumptions that may or may not be realized. Accordingly, the value, price or income from 

investments mentioned in this note may fall, as well as rise, due to economic conditions, industry cycles, market indices, operational or 

financial conditions of companies or other factors. Any ratings, forecasts, estimates and opinions set forth in this note constitute the 

analyst(s) position as at the date and time of this note and may not necessarily be so thereafter, as they are subject to change without 

notice. Vetiva is not obliged to update this note or bring any such changes to your attention. Whilst reasonable care has been taken in 

preparing this note, no responsibility or liability is accepted either by Vetiva, its officers or any of its employees for any error of fact or 

opinion expressed herein. This note provides general information only. Vetiva, through other business units, may have issued, and may 

in the future issue trading ideas or recommendations that are inconsistent with, and reach different conclusions from, the information 

presented in this report. Such ideas or recommendations reflect the different time frames, assumptions, views and analytical methods 

of the persons who prepared them, and Vetiva is under no obligation to ensure that such other trading ideas or recommendations are 

brought to the attention of any recipient of this note. Vetiva may make investment decisions or take proprietary positions that are 

inconsistent with the recommendations or views expressed herein. Also, Vetiva may have financial or other beneficial interest in any of 

the securities or related investments listed in this note. Facts and views presented herein have not been reviewed by, and may not 

reflect information known to, professionals in other business areas of Vetiva, including the Investment Banking team and the Wealth 

Management team, as Vetiva has established information barriers between its Research team and certain business groups.  

 

 

 


