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COMMENTARY
THE RT HON PRITI PATEL MP 
SECRETARY OF STATE, DEPARTMENT FOR INTERNATIONAL DEVELOPMENT

Entrepreneurship is the cornerstone of any vibrant 
economy. It is the motor that drives investment, 

job creation and economic growth. Throughout history, 
sustained, job-creating growth has played the greatest role 
in lifting huge numbers of people out of grinding poverty. 
It is entrepreneurship that delivers the life-changing 
progress that comes from growth in developed economies, 
and it is entrepreneurship that is beginning to deliver the 
same in Africa.

Companies to Inspire Africa showcases some outstanding 
stories of innovation, bravery and growth across the 
continent. It brings Africa’s entrepreneurial spirit to an 
international audience, and I would like to congratulate 
all the companies featured for their vision, ambition and 

tenacity. It is their success that will drive Africa forward 
to a future of prosperity, and away from a reliance on 
international aid.

The scale of the challenge is unprecedented: Africa’s 
population is set to double by 2050, and as many as  
18 million extra jobs a year will be needed. However, I firmly 
believe that entrepreneurial spirit can turn this challenge into 
a demographic dividend for Africa, provided the conditions 
are right. Access to finance is a significant constraint for 
many companies across Africa and there is a severe shortage 
of private investment into the continent’s most productive, 
high-growth companies. 

It is here that the UK can play an instrumental role. Over 
the past year, for example, the UK government’s development 
finance institution, CDC Group, invested in businesses in 
developing countries which created more than a million jobs. 

Yet the UK is not simply one of the world’s largest 
supporters of international development. As the leading 
financial centre globally, it is home to an unrivalled depth 

of capital and expertise. The City of London has the world’s 
deepest and most liquid pool of capital, the greatest breadth 
of investors and the most internationally focused markets. 
I believe that the City of London can, and should, establish 
itself as the global financial centre for the developing world, 
and the primary conduit for private capital to finance 
economic development. 

Britain is an outward-looking and global trading nation: 
building stable, prosperous economies in developing 
countries is firmly in our national interest. As we forge 
stronger alliances with the world’s fastest-growing 
economies, the City of London will be at the heart of our  
offer to promote global growth and shared prosperity. 

This report shines a light on some inspiring stories 
that highlight the way forward for Africa’s economies: 
it is fantastic to see London Stock Exchange Group at 
the forefront of promoting this success and laying the 
foundations for future growth.

ENTREPRENEURIAL SPIRIT IS  
THE WAY FORWARD FOR AFRICA

“ COMPANIES TO INSPIRE AFRICA 
SHOWCASES SOME OUTSTANDING 
STORIES OF INNOVATION,  
BRAVERY AND GROWTH  
ACROSS THE CONTINENT” 

“ ACCESS TO FINANCE IS A 
SIGNIFICANT CONSTRAINT  
FOR MANY COMPANIES  
ACROSS AFRICA, AND THERE  
IS A SEVERE SHORTAGE OF  
PRIVATE INVESTMENT” 
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LSEG FOREWORD

“This report demonstrates 
that high-growth, private 
companies are fast 
becoming the driving force 
behind African economies” 
Xavier Rolet KBE, CEO,  
London Stock Exchange Group 

Welcome to the inaugural edition of London Stock 
Exchange Group’s Companies to Inspire Africa report.

For the first time ever, we offer the market a definitive 
report identifying hundreds of Africa’s most inspirational  
and dynamic private, high-growth companies – ones which 
have come to the attention of major global investors.

The motivation behind researching and publishing this 
report was to demonstrate what we instinctively believe – 
that these companies are fundamental to the successful 
future of the African economy, with enormous potential for 
growth and high-quality job creation.

The companies we list and profile boast an impressive 
average compound annual growth rate of 16%. On average, 
each firm employs nearly 400 people.

While Industry (including, for example, construction and 
mining) is the biggest sector to be represented (at 23% 
of companies in the report), it is also encouraging that 
Financial Services is the second biggest sector (at 16%), 
demonstrating that the continent holds great promise for 
both traditional and more recent economic success stories.

And with sectors ranging from Agriculture to Healthcare 
& Pharmaceutical, the composition of companies featured 
clearly shows a community of businesses that is richer  
and more varied than previously identified. It also  
highlights the unique role of female entrepreneurship,  
with approximately 12% of these high-growth companies  
led by female entrepreneurs, three times the average for 
companies across Africa.

Driving force
This new report demonstrates that high-growth, private 
companies are fast becoming the driving force behind 
African economies: developing skills, creating high-quality 
jobs and driving economic growth.

And London Stock Exchange Group – which has made it 
our mission for over 300 years to support access to growth 
capital for small and large companies in all parts of the world 
– is proud to play its part in this great economic journey.

Our Group is at the heart of the world’s financial markets 
and has a connection with Africa that stretches back 
decades, to when the first African company – African 
Explosives & Industries, which made explosives and blasting 
technology for the South African mining industry – listed its 
shares in London in the 1930s.

INSIDE THE 
REPORT
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Amount of capital raised  
on AIM to support SMEs  
and high-growth companies

Number of global firms 
supported by LSEG’s ELITE 
business-support initiative

£100bn

700

“Of course, we firmly believe  
that we must unleash the 
potential of equity capital to 
support these companies that 
are so vital to the future of the 
African economies”

Today, it is no longer just the natural resources (oil, gas, 
mining and precious metal) sector that is looking to global 
capital markets to finance growth, but emerging sectors  
from across the pan-African economy.

This is encouraging because equity capital is demonstrably 
more effective at helping dynamic start-ups and high-growth 
companies become the major companies and employers  
of tomorrow, than traditional sources of debt finance has 
proved to be.

Debt is a short-term fix that does not encourage long-term 
growth. It may be a suitable funding tool for established 
blue-chip multinationals, but is not designed to help 
innovative companies that need capital to grow and invest.

Any small company in receipt of a bank loan must 
prioritise managing that debt or risk default, rather than 
being able to use all its financial and human capital to 
invest, innovate and grow.

It is not surprising therefore that Europe, where 80%  
of SME financing comes from bank loans, has less than 
15% of the world’s most valuable companies. By contrast 
America, where 80% of SME financing comes from equity, 
has over 60% of these companies.

In this report, we see many of these African companies 
instinctively attracted to equity finance, with major investors 
investing in these high-growth companies. It will be 
fascinating to see how this trend develops in Africa.

 
Raising capital
Of course, we firmly believe that we must unleash the 
potential of equity capital to support these companies  
that are so vital to the future of the African economies.

London is the most international financial centre in the 
world, with the deepest and most liquid pool of capital,  
and the widest and most sophisticated breadth of investors. 

Whether it was financing the building of the great 
American railways in the 19th century, globally 
transformational oil and mineral exploration in the 20th 
century, or the global transition to a low-carbon economy  
in this century, London has always been at the vanguard  
of funding great global economic shifts. 

And due to our innovative nature, London is almost 
uniquely a global capital market that supports SMEs and 
high-growth companies. For example, we are the only 
country in the world with a successful, global, growth  
market – the Alternative Investment Market, or AIM – that 
has raised £100bn in capital specifically for SMEs and 
high-growth companies. More than 60 companies operating 
throughout Africa are listed on this market.

And for companies at an earlier stage of development, 
London Stock Exchange Group’s very own ELITE initiative –  
a bespoke business-support programme for developing 
ambitious high-growth private companies – now supports 
more than 700 global firms. This includes partnering with the 
Casablanca Stock Exchange to support a Moroccan version of 
ELITE. According to the World Bank, small and medium-sized 
enterprises (SMEs) account for up to 90% of all businesses 
across Sub-Saharan African markets, a clear illustration of 
their significance to the future growth of the economy.  
We are committed to expanding the ELITE progamme in 
other countries across the continent. 
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LSEG FOREWORD

Productive partnerships
Working in partnership with African exchanges, we are 
developing robust, efficient and transparent capital markets 
to raise finance for companies like the ones listed in this 
report – and thousands of others – to realise their potential.

But it is not only about raising finance. We are also 
providing trading software and clearing technology. 
MillenniumIT, the capital markets technology that underpins 
London Stock Exchange’s own trading platforms, is now 
used by 12 African exchanges, including Africa’s largest, 
Johannesburg Stock Exchange, as well as Botswana Stock 
Exchange and Casablanca Stock Exchange.

We have partnered with a number of these exchanges  
to enable dual listings for companies looking to 
simultaneously list shares in both Africa and London.  
For example, utilising a unique cross-border settlement 
system, Nigerian oil and gas exploration firm Seplat was 
admitted to London Stock Exchange and The Nigerian  
Stock Exchange in 2014, raising $500m to further fund  
the company’s expansion.

And we are helping those with capital to invest. Our 
FTSE Russell benchmarking business has worked with 
Johannesburg Stock Exchange to calculate domestic indexes 
for 15 years. Five years ago, FTSE Russell partnered with 
Nairobi Securities Exchange and last year Namibian Stock 
Exchange to launch Kenyan- and Namibian-focused Index 
Series, encouraging increased investor participation.

Last year, London Stock Exchange Group also established 
its African Advisory Group of 12 distinguished business 
leaders, policy makers and investors from across Africa 
to look at the challenges and opportunities presented 
by the development of the continent’s capital markets. 
They will present a new leadership study, delivering 
empirically grounded, actionable and Africa-specific policy 
recommendations to positively shape the development of 
the continent’s capital markets, in the next 18 months. 

This report is just the latest milestone in supporting 
private African companies with the greatest growth potential.

They, and companies like them, are the future regional 
champions in Africa. They are revolutionising their 
sectors and paving the way for future entrepreneurs, with 
a combination of the strongest growth figures and most 
impressive stories.

Xavier Rolet KBE
CEO, London Stock Exchange Group

Our sponsors
I would like to sincerely thank our partners – African 
Development Bank Group, CDC Group and PwC – which 
contributed their expertise to the report, and sponsors  
FTI Consulting, Citigroup and Diamond Bank for their 
generous support.

All of these institutions have distinguished themselves 
as champions of dynamic companies at key stages of their 
funding and development process. Without their valuable 
support, this report would not have been possible.

I would also like to extend my personal gratitude to  
the UK Secretary of State for International Development, 
The Rt Hon Priti Patel MP; Vice-President of the European 
Commission, Jyrki Katainen; the Maltese Minister of Finance, 
Professor Edward Scicluna; and Lord Boateng, former UK  
High Commissioner to South Africa. Their strong political 
support underlines their commitment to the development  
of SMEs around the world to innovate, grow and create the 
jobs of tomorrow.

We hope you are inspired.

Proportion of Sub-Saharan African 
businesses that are made up of  
SMEs, according to the World Bank

90%

“Last year LSEG established its  
African Advisory Group to look at  
the challenges and opportunities 
presented by the development of  
the continent’s capital markets”
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Access skills,  
network and capital  
to scale up your  
business
ELITE is a full-service programme for ambitious, inspiring companies  
that want to further their growth.

ELITE is a vibrant community of entrepreneurs, business leaders,  
advisers and investors from 25 countries around the world.

We are proud to support Inspiring Companies.

#weareELITE 
elite@lseg.com 
www.elite-growth.com

Share success, do business, make connections.



COMMENTARY
ARUNMA OTEH
TREASURER, WORLD BANK
 

I    commend London Stock Exchange Group and its partners 
for Companies to Inspire Africa, a pioneering initiative 

that showcases the continent’s success stories to global 
investors, policymakers and other important stakeholders.

The companies profiled not only generate vital 
employment opportunities and contribute to sustainable 
economic growth, but are also bastions of best practice 
and good corporate governance. They have also had 
to weather the challenges that African private entities 
often have to contend with, notably a difficult operating 
environment, weak infrastructure and inadequate access 
to finance. These challenges must be urgently tackled to 
foster the much-needed critical mass of companies that 
will enable the continent to realise its widely acknowledged 
economic potential.

Progress is being made. Underpinned by prudent 
macroeconomic management, a better investment climate 

and stronger institutions, Africa has been one of the world’s 
fastest-growing regions in the last 20 years. The World 
Bank Doing Business 2017 report confirms that a number 
of African countries continue to take steps to improve the 
business environment.

While insufficient progress has been made to close the 
infrastructure gap, it presents investment opportunities, 
especially with respect to Africa’s huge untapped renewable 
energy resources. Since London Stock Exchange Group has 

a track record of supporting capital markets worldwide, 
it is uniquely positioned to facilitate access to finance 
for eligible African companies. As the operator of AIM, 
for example, it has over the past 22 years helped many 
international companies, including African ones, to raise 
equity capital, broaden their investor base and enhance 
their brand. It will be important to develop world-class 
domestic capital markets to complement the possibilities 
that AIM offers.

The initiative also underscores the unique investment 
opportunities that Africa has to offer in the diverse 
sectors that the companies represent, notably consumer 
services, healthcare, financial services, industry, 
telecommunications and renewable energy.

I remain optimistic about the economic prospects of 
Africa because of its unexploited natural resources, its 
youthful population and the excellent examples that the 
companies in this report represent. I have no doubt that 
the continent remains poised to become a global economic 
powerhouse if we can nurture many more companies to 
inspire Africa.

“ IT WILL BE IMPORTANT TO DEVELOP 
WORLD-CLASS DOMESTIC CAPITAL 
MARKETS TO COMPLEMENT THE 
POSSIBILITIES THAT AIM OFFERS”

A CONTINENT 
WE CAN BANK ON

“ I HAVE NO DOUBT THAT THE 
CONTINENT REMAINS POISED  
TO BECOME A GLOBAL  
ECONOMIC POWERHOUSE”

22
THE NUMBER OF YEARS AIM HAS 
BEEN HELPING GLOBAL FIRMS

9  
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COMMENTARY
JYRKI KATAINEN
VICE-PRESIDENT OF THE EUROPEAN COMMISSION FOR JOBS, GROWTH, INVESTMENT AND COMPETITIVENESS

Africa, the cradle of humanity, is about to become  
the cradle of business. Its population will more  

than double by 2050, and the world’s oldest region 
already has the world’s youngest people. Africa’s next 
billion people will be the thinkers, makers and doers  
of tomorrow. 

That is why I am delighted to see this report 
highlighting the dynamism of African entrepreneurs 
and the high growth of their small and medium-sized 
enterprises (SMEs). To help these small companies  
become big companies they need both human capital  
and financial capital.

Investment is a powerful tool. It is more than simply  
a transfer of money. When African companies engage  

with global capital, exciting things happen. First, it can  
be a catalyst of innovation and change, opening new paths 
to sustainable development, creating jobs and lifting  
people out of poverty.

It also brings scrutiny from shareholders and incentives 
to meet international standards for transparency, 
responsible business and good governance. This helps 
tackle corruption by rewarding those who play by the 
global rule book. Sustainable development also means 
sustainable business practices, including circular economy 
business models.

Finally, it brings greater visibility to Africa as a place to 
do business and strengthens links with key trading partners 
such as the European Union (EU), which remains Africa’s 
biggest business partner. Europe wants to invest in the 
future success of Africa.

That is why we developed the European External 
Investment Plan (EEIP), which will mobilise total 
investments, both public and private, of up to €44bn 

($46.8bn) through a dedicated European Fund for 
Sustainable Development (EFSD). Alongside this, we  
will step up our technical support and advisory services,  
and work with partners in the region to improve the 
business environment.

The fifth Africa-EU Summit will take place later this  
year. Africa is our nearest neighbour and a good partner  
for many centuries, and that relationship is entering a  
new and exciting phase. The EU will continue to be the 
world’s largest donor and will deliver on its development 
pledges. But it will be private capital that will transform  
the future economic outlook for Africa, taking investment 
from billions to trillions, and help build a better future for 
African people.

Together we are investing in Africa’s future, because  
we know it’s going to be big.

“ IT WILL BE PRIVATE CAPITAL THAT 
WILL TRANSFORM THE FUTURE 
ECONOMIC OUTLOOK FOR AFRICA, 
TAKING INVESTMENT FROM BILLIONS 
TO TRILLIONS, AND HELP BUILD A 
BETTER FUTURE FOR AFRICAN PEOPLE” 

“ INVESTMENT CAN BE A 
CATALYST OF INNOVATION AND 
CHANGE, OPENING NEW PATHS 
TO SUSTAINABLE DEVELOPMENT, 
CREATING JOBS AND LIFTING 
PEOPLE OUT OF POVERTY”

TWO GREAT CONTINENTS 
WORKING IN TANDEM



COMMENTARY
PROFESSOR EDWARD SCICLUNA
MALTESE MINISTER FOR FINANCE

Small and medium-sized enterprises (SMEs) are the 
engine of Africa, driving innovation and economic 

betterment. The Companies to Inspire Africa report is an 
admirable milestone in the rise of Africa’s entrepreneurs 
– sharing their success with the global community.

Today, SMEs create around 80% of the continent’s 
employment, helping to establish a new middle class  
while boosting demand for goods and services. Yet there  
is a desperate shortage in the private investment needed 
for high-growth enterprises to consistently realise their  
full potential.

By identifying fast-growing private companies, this 
publication helps to create the information infrastructure 
needed to boost global private investment in Africa. This 
initiative supports the goal of the European Union’s (EU) 
External Investment Plan (EIP), which is also supported 

by the Malta government, as it contributes to economic 
growth and the creation of jobs. It also shines a light on  
the companies that investors are looking for.

Malta wants to take these initiatives further. During 
its Presidency of the Council of the EU, and in particular 
through the informal Economic and Financial Affairs 
Council (ECOFIN) being hosted in Malta during the first 
week of April this year, the Government wants the EU 
member states to examine in depth complementary ways 
for the existing frameworks to boost private investment in 
the MENA region.

In particular, this would demand close collaboration 
between the EU and other international institutions such 
as World Bank, the European Bank for Reconstruction and 
Development (EBRD) and the European Investment Bank 
(EIB), and request them to propose a significant programme 
which is meant to give the MENA region renewed vigour for 
its development plans.

To this end, I have also invited the finance ministers of 
the Maghreb region for a 5+5 Meeting with their North-
Western Mediterranean neighbours to further explore ways 
in which such a programme can be implemented.

We want to facilitate investment towards North Africa 
and beyond in order to address problems that are inhibiting 
private-sector development, leading to lack of future 
prospects, thus exacerbating migration flows into Europe.

Companies like those showcased in this publication  
will generate productive jobs and sustainable livelihoods. 
We must safeguard the future of Africa’s SMEs if its  
young and vibrant working population is to lead fulfilling 
lives supported by good incomes. For all of these reasons,  
I have no doubt you will be inspired by the companies  
and people of this publication that are driving forward  
the economies of a continent that is home to more than  
a billion people.

SUPPORTING THE  
ENGINE OF AFRICA

11  

“ WE MUST SAFEGUARD THE  
FUTURE OF AFRICA’S SMEs IF ITS  
YOUNG AND VIBRANT WORKING 
POPULATION IS TO LEAD  
FULFILLING LIVES SUPPORTED  
BY GOOD INCOMES”

80%
OF AFRICA’S EMPLOYMENT 
TODAY IS CREATED BY SMEs
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COMMENTARY
THE RT HON THE LORD BOATENG PC DL
THE AFRICAN ENTERPRISE CHALLENGE FUND, NAIROBI, KENYA 

“There is always something new out of Africa,” said 
Pliny, The Elder in reference to the exotic products 

of the African and trans-Saharan trade routes. Today  
the same might be said of the growth of small and 
medium-sized enterprises (SMEs) in Africa. They are 
serving not just global demand but also a continent that 
benefits from a growing middle class. These businesses 
provide exciting opportunities for Africa and its trading 
partners. Chief amongst these partners are the UK and  
the City of London.

These opportunities are showcased in this important 
report. As the grandson of a Ghanaian cocoa farmer  
and a London print worker, I have lived and worked in  
Africa and London. I know that the links that exist  
between us, when properly developed, can provide  
a basis for sustainable growth and mutual benefit in  
a rapidly changing world.

The African Enterprise Challenge Fund (AECF), which I 
chair, is a pan-African, multi-donor challenge fund based in 
Nairobi, focused on the agribusiness and renewable energy 
sectors. It has worked with some of the most forward 
looking and innovative entrepreneurs on the continent. 
Their businesses have helped create livelihoods in rural 
communities in some of the most challenging parts of 
Africa and linked them to global markets. They have taken 
the African producer up the value chain.

These businesses are a catalyst for change across Africa. 
Today, on a continent where youth make up almost half of 
all long-term unemployment, SMEs create vital jobs and 
provide opportunities that reduce the need to migrate in 
search of a better life. With higher incomes, people can 
build up savings and assets that help them manage risks, 
secure essential healthcare and education, and invest in 
commercial activities.

One of the key barriers for SMEs is the limited access to 
financing. Some estimates put the funding gap at more 
than $140bn. Since 2008, the AECF has sought to bridge 
this gap by making catalytic investments in more than  
255 projects in 23 African countries. We are proud of the 
many thousands of jobs and $470m in additional benefits 
that these projects have helped to create. 

There is still more to be done. An SME funding gap 
remains and a lack of information about African markets 
often holds back potential investments. This makes the 
Companies to Inspire Africa initiative a welcome and 
important contribution.

In challenging times, we need to reinforce the spirit of 
enterprise and the value of enduring relationships, and 
recall that our best hope lies in building value chains from 
rural Africa to the City of London. As l learnt to say in my 
days in South Africa: Vukuzenzele, which means wake up 
and go for it!

“ I KNOW THAT THE LINKS THAT EXIST 
BETWEEN US, WHEN PROPERLY 
DEVELOPED, CAN PROVIDE A BASIS 
FOR SUSTAINABLE GROWTH AND 
MUTUAL BENEFIT IN A RAPIDLY 
CHANGING WORLD”

BUILDING BUSINESSES AND 
CREATING LIVELIHOODS

255+
PROJECTS THAT THE AECF  
HAS INVESTED IN SINCE 2008



Green bonds.
London Stock Exchange, a partner of the United Nations Sustainable 
Stock Exchanges (SSE) initiative, aims to support the further 
development of the green bond market. As the leading international 
financial centre for green finance, we offer dedicated segments  
for environmentally-friendly debt instruments with the purpose  
to provide greater transparency around pricing and features of  
green bonds for both issuers and investors.

For more information, please visit  
www.lseg.com/greenbonds 
or contact us at bonds@lseg.com
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The African Development Bank (AfDB) Group expects Africa’s 
economic growth to reach 3.2% in 2017. Economic growth, job 

creation and development are driven by the private sector. The bank 
continues to make significant investment to stimulate the growth  
of the competitive private sector across Africa. In September 2015, in 
order to bring about and enhance social and economic transformation 
on the continent, the bank launched five operational priorities,  
called the “High 5 Agenda”: Light up and Power Africa; Feed Africa; 
Industrialise Africa; Integrate Africa; and Improve the Quality of Life for  
the People of Africa. 

Our Industrialise Africa High 5 is focused on private sector-led  
growth, enabled by a conducive business environment, capitalising  
on both domestic resources and foreign direct investment (FDI).  
Creating opportunities for entrepreneurship is the most important  
driver of industrialisation. A key pillar of the Industrialise Africa 
Strategy is enterprise development – unlocking the potential of small, 
medium and large businesses. This requires access to capital and the 
development of liquid and effective local capital markets that can  
better serve small and medium-sized enterprises (SMEs).

To catalyse Africa’s transformation, the bank leverages its own 
resources by mobilising development finance for Africa as well as 
domestic resources. While progress has been made, a funding gap 
remains, as does a cost-of-financing issue. Capital markets are an 
alternative funding source for Africa’s SMEs that traditionally have had 
limited options for financing. AfDB is actively driving various local capital 
markets initiatives, including promoting development of SME listing 
boards. To this end, the bank provided funding to pay for the advisory 
services for SMEs preparing to list on the Ghana Alternative Exchange.

AfDB’s Africa SME Program is a $129m initiative, providing  
multi-currency lines of credit and technical assistance to financial 
institutions focused on SMEs across Africa. In 2016, the bank, in 
partnership with the European Investment Bank, launched the  
“Boost Africa” initiative to unlock the potential of African entrepreneurs 
under our “Jobs for Youth in Africa” strategy. The initiative aims to 
provide equity, through venture capital funds, to support early-stage 
and start-up SMEs across Africa. The bank channels equity investments 
through growth private equity funds whereby a portion of this equity 
goes towards financing SMEs.

This first edition of Companies to Inspire Africa showcases some 
African SMEs with high growth potential. Indeed, these SMEs are 
champions of the African economic growth story. AfDB congratulates  
all the featured companies and is proud to collaborate with London 
Stock Exchange Group.

“The initiative aims to provide 
equity, through venture capital 
funds, to support early-stage  
and start-up SMEs across Africa”

Pierre Guislain
Vice President, Private Sector, Infrastructure and Industrialization
African Development Bank Group

SPONSOR FOREWORD



The High 5 agenda – five priority actions for the African Development Bank and for Africa – is the AfDB’s channel for focusing and scaling up its 2013-2022 Ten Year Strategy, to bring 
about the social and economic transformation of Africa. The High 5s are designed to deliver the twin objectives of the Ten Year Strategy: inclusive growth that is shared by all; and the gradual 

transition to green growth. The High 5s are: Light up and power Africa; Feed Africa; Industrialise Africa; Integrate Africa; Improve the quality of life for the people of Africa.

Le Top 5, c’est-à-dire les cinq actions prioritaires pour la Banque africaine de développement et pour l’Afrique, constituent le moyen utilisé par la BAD pour concentrer et étendre la mise
en œuvre de sa Stratégie décennale pour la période 2013-2022 visant à transformer l’Afrique sur le plan social et économique. Le Top 5 a pour but de réaliser le double objectif de la stratégie 

décennale : une croissance inclusive partagée par tous ; et la transition progressive vers une croissance verte. Le Top 5 est constitué des priorités suivantes : Éclairer l’Afrique et l’alimenter
en énergie ; Nourrir l’Afrique ; Industrialiser l’Afrique ; Intégrer l’Afrique ; Améliorer la qualité de vie des Africains.

Industrialise Africa
Industrialiser l’Afrique

3

Light up & power Africa
Eclairer & électrifier

l’Afrique

1

Feed Africa
Nourrir l’Afrique

2

Improve the
quality of life for

the people of Africa
Améliorer la qualité de vie
des populations en Afrique

5

Integrate Africa
Intégrer l’Afrique

4

TO FIND OUT MORE, PLEASE VISIT

www.afdb.org

Pub Hi5 21x27cm_Pub Hi5 21x27cm  15/02/2017  13:37  Page1
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This year began with economies across the world facing their fair 
share of uncertainty, and Africa is no different. But while the 

business climate on the continent may have changed and become more 
challenging of late, the talent is certainly still there – shown through the 
many inspiring companies this publication rightly highlights. 

A decade or so of ‘Africa rising’ – a high-growth period triggered by 
many drivers, such as mobile technology and a strong commodity cycle 
– has now given way to a more difficult macroeconomic environment for 
the continent as a whole. For all those working with businesses in Africa 
and passionate about the continent, like we are at CDC, this makes 
telling the story of business success more challenging.

But it is vital that we do it. So I very much welcome the work London 
Stock Exchange Group is doing to showcase the positive stories of 
flourishing companies in Africa – and the wider economic opportunities 
that come from thriving, well-led businesses. 

Why are they so important? In any country, most people understand 
that the private sector is critical to economic growth, job creation, and 
generation of tax revenue. Placed in the context of Africa: according 
to the African Development Bank, as many as 12 million new jobs are 
needed every year to keep pace with the rapidly growing proportion of 
the population across the continent which is of working age.

The success of companies reflects their ability to attract, train and 
sustain the best talent on the continent. You need these people to 
grow larger organisations, which create the number of jobs needed, 
because the quality of leadership – more than any other single factor – 
determines whether or not a business succeeds. 

Talent also raises quality standards within firms, making them  
better places to work and more attractive to investors – both in terms 
of foreign direct investment and from domestic institutions, such as 
pension funds.

We shouldn’t shy away from the fact that there are challenges facing 
companies in Africa but there’s also a lot of spirit, talent and business 
sense. We know this because every day we work with inspirational 
leaders from the 600-plus businesses in Africa we invest in. With the 
right combination of finance, advice and support these people can 
navigate the challenges and drive the growth to help the continent rise.

“The success of companies 
reflects their ability to attract, 
train and sustain the best talent 
on the continent”

Graham Wrigley
Chairman, CDC Group

SPONSOR FOREWORD
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Private companies, in particular those exhibiting growth and 
innovation, are a crucial yet often underrepresented element of 

economic development. In Africa, where job creation, inclusive growth, 
industrialisation and beneficiation have become non-negotiable, it is 
important to nurture and support private companies, recognising them 
for what they have achieved and what they can contribute to society.

Examples abound of companies that grew from small beginnings  
to become global or regional leaders. Key elements of their success have 
been strong visionary leadership combined with intimate knowledge 
of local conditions and the ability to leverage key relationships. Other 
pivotal elements are government policy that is conducive to sustainable 
economic activity and access to affordable funding.

In addition to focused governmental support, the private sector can 
and should play a greater role in growth and economic development 
across Africa. Besides seed capital, support in terms of working 
capital funding and management is key, and funders, businesses and 
independent service providers can all help to find innovative solutions. 
While government-sponsored programmes remain essential in 
advancing the success of private companies in Africa, these programmes 
often fall short or are slow in delivering the skills required to support, 
assess and monitor deserving business cases. Partnerships with 
independent service providers and funders are needed to fill this gap.

Phased funding from government-sponsored programmes should 
be accelerated, linking funding to key milestones where viable. 
Professionally and independently managed focused funds, with 
government funding as the cornerstone, can also attract private  
and sovereign-type funding akin to private equity and development 
funding models. Programmes such as these could harness the power 
of the many global entities seeking to develop business coverage 
across Africa by supporting partnerships between them and local 
entrepreneurs, provided that the essential ingredients of employment 
creation, inclusive and sustainable growth, governance, skills 
development and industrialisation exist, and that commitments in  
this regard are adequately monitored.

The future of Africa and its economies depends on strong support for 
private companies by governments, combined with access to growth 
funding, the eradication of trade barriers and sometimes crippling 
bureaucracy, and skills development. Private companies, in turn, need 
to focus on increased transparency and governance, developing skills, 
and leveraging their contribution to the economy through taxes to 
strengthen their case for support.

“The private sector can and 
should play a greater role 
in growth and economic 
development across Africa”

Hein Boegman
Territory Senior Partner, South Africa, PwC

SPONSOR FOREWORD
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The opportunity: 
Africa

Africa is a continent of contrasts, unique challenges 
and amazing opportunities. Succeeding here depends 
on having a deep understanding of local issues, a 
global perspective, and the ability to use these to build 
tailored solutions. We’ve been doing business in Africa 
for almost a century, and over 9000 professionals in 
66 offices are working with our clients to add value to 
their businesses. It’s what we do. 

At PwC in Africa, we see opportunities where others 
see challenges.

www.pwc.com/africa
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It is my pleasure to congratulate the businesses nominated for this 
Companies to Inspire Africa book as well as London Stock Exchange 

Group for this initiative to support vibrant African businesses which are 
regional pioneers in their fields, as they grow and seek to achieve scale.

Those of us who have travelled to Africa over the past 20 years have 
seen its economic pulse rise to unprecedented levels. As of 2016, Africa 
is home to six of the fastest-growing economies in the world. It boasts 
an increasingly urban population of 1.2 billion people and a resilient and 
creative class of entrepreneurs across the continent. It is also endowed 
with abundant natural resources that are being increasingly transformed 
into manufactured products, creating more added value across the 
continent. As we look ahead, such a confluence of growth factors will 
translate into unrivalled opportunities for seasoned investors.

At the epicentre of Africa’s economic growth and sustenance, small 
and medium-sized enterprises (SMEs) provide 80% of the continent’s 
employment and are pivotal contributors to job creation, innovation, 
and industrial and regional development. On a continent where the 
business environment is making continuous progress and governments 
are gradually, but still insufficiently, mobilising resources to address the 
infrastructure needs, it is critical to increase African corporates’ access 
to the flows of capital that will allow them to fully unlock their potential. 
Access to capital is a prerequisite and an enabler of development for 
individuals, companies and governments as well as societies in general.

Citi has been present in Africa for more than 60 years, with a footprint 
spanning 16 countries. We combine our global expertise with in-depth 
knowledge of local markets to provide innovative and tailored banking 
solutions to our clients. We are committed to building a bridge between 
dynamic SMEs that are long on growth opportunities but short on capital, 
and investors seeking attractive returns. In this respect, we are honoured 
to have led landmark transactions that have witnessed international 
players shape their strategy on the continent (Coca Cola’s acquisition 
of Chi in Nigeria, and Kansai Paints’ acquisition of Sadolin Paints in East 
Africa) and African champions list on international stock exchanges.

We are excited to be involved in the burgeoning equity capital markets 
for African companies and contributing to its gaining in size and 
liquidity. We are resolute in our commitment to supporting investors 
willing to capitalise on Africa’s economic growth as well as local 
corporates scaling up businesses, going from local to regional champions 
and playing an increasing role in international trade. We believe all these 
factors will jointly contribute to make the African economies more  
productive, and bring more economic and social prosperity to all Africans.

“Those of us who have travelled  
to Africa over the past 20 years 
have seen its economic pulse  
rise to unprecedented levels”

Manolo Falco
Managing Director, Head of Corporate and Investment Banking for EMEA, Citi

SPONSOR FOREWORD



citi.com/progress

When you let the world know
you’re the ones to watch,
you don’t just attract attention.
You inspire others to join
you on your path to progress.
A path that will one day lead
you to expand your business
strategy, grow your customer base,
find new investment opportunities
and access new markets.
That day may not be today,
but when you’re ready,
we’ll be there to help make it real.
In Africa. Around the world.

YOU MADE IT THIS
FAR. NOW, WHERE 
WILL YOU BE IN FIVE,
TEN YEARS’ TIME?
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Across the entire world, every nation that has successfully dealt  
with the issue of poverty and unemployment has done so in a 

similar manner: by leveraging the catalytic importance of small and 
medium-sized enterprises (SMEs). In Nigeria, the contribution of 
SMEs to the economy is huge and significant. Around 10% of total 
manufacturing output and 70% of industrial employment is generated 
by SMEs in Nigeria.

These businesses are essential components of the manufacturing 
sector that forms the link between the extraction industry and the 
services sector, and are therefore pivotal in the wealth creation process 
of such economies. They are vital tools in achieving sustainable 
economic development, especially in emerging markets and developing 
economies such as Nigeria and the West Africa sub-region at large. 

While a lot has been done across the continent to enhance the 
robustness of the SME sector, a lot more needs to be done, particularly 
in areas such as power and access to capital. There is an urgent need for 
African countries to come up with a clear roadmap for building a robust 
SME sector that permeates the entire country.

At Diamond Bank, we know the importance of SMEs. We see them 
as key elements in addressing the rising levels of poverty and youth 
unemployment in Nigeria – a potential time bomb that now affects more 
than 50% of the youth labour force. Over the years, we have carved out 
a niche as the most SME-friendly bank in Nigeria through a bouquet of 
innovative solutions that have made life easier for these enterprises. 

We offer a wide range of innovative solutions aimed at enhancing 
the business productivity of SMEs. These include extensive collection 
systems, cash management services, web portal development and asset 
finance. We are in partnership with renowned institutions such as the 
International Finance Corporation (IFC) and the United States Agency 
for International Development (USAID) to ensure we offer best-in-class 
services to SME clientele at all times. We also offer other initiatives in 
the Nigerian market that have made us stand out. One is our Building 
Entrepreneurs Today (BET) programme, through which we reward viable 
ideas with up to $10,000 each to promote entrepreneurial development 
in various sectors. Another is our Diamond Woman proposition, a 
capacity-building initiative for women, aimed at scaling up financial 
access for adult females to help them become self-sufficient.

Diamond is an SME and retail-focused bank and, as such, we 
encourage young business owners to remain resilient in the knowledge 
that we are ready to go beyond banking to assuage their plights and 
make their businesses grow.

“There is an urgent need for 
African countries to come up  
with a clear roadmap for building 
a robust SME sector”

Uzoma Dozie
Chief Executive Officer, Diamond Bank Plc

SPONSOR FOREWORD
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Amidst the turbulence that has shaken global emerging markets  
over the last few years, Africa’s corporate sector has continued  

to flourish, with high-growth companies helping to drive the  
region’s economies.

Industries such as technology, communications, financial services, 
manufacturing and agriculture are at the centre of this growth, not  
only providing employment and opportunities for Africa’s young 
and growing populations, but also boosting taxable revenues for 
governments. These businesses are now at the nexus of economic 
development on the continent. 

Yet just as the ‘African’ market continues to grow, it becomes ever 
clearer that there is, in fact, no such market. Rather it is a collection of  
55 countries, all of which have their own challenges, develop at their 
own speed and, importantly, have their own successes. It is this 
understanding of the unique characteristics of each local market that  
is at the heart of FTI Consulting’s services on, and to, the continent.

From our offices in Cape Town and Johannesburg, along with  
27 other offices across the world and a network of accredited affiliates  
in key business centres, FTI Consulting is a trusted adviser to 
companies, governments and development finance institutions across 
Africa. We help clients to assess their exposure to the region, understand 
the risks and opportunities, and respond to unwelcome difficulties.

Our multi-disciplinary team can offer support across the business  
life cycle, tailoring our services to match the client’s specific 
requirements, helping them to build strong relations with prospective 
partners, government, communities and other stakeholders.

To underscore our commitment to the region, our range of  
services has been boosted this year by the launch of a new Forensic 
Investigations practice. The practice’s highly experienced team will 
help clients (wherever they are headquartered) to address any fraud, 
corruption, regulatory or dispute-related matter they may have across 
the continent. 

So we are therefore delighted to support London Stock Exchange 
Group’s Companies to Inspire Africa initiative. The wide range of 
companies showcased in this report underscores the growth of Africa’s 
corporate sector, highlighting the breadth and depth of these pioneering 
companies as well as those to watch for future growth. 

It is undoubtedly an exciting time for the region, and FTI Consulting 
will remain part of the Africa story for many years to come.

“Africa’s corporate sector has 
continued to flourish, with  
high-growth companies helping 
to drive the region’s economies”

Kevin Hewitt 
Chairman, FTI Consulting EMEA

SPONSOR FOREWORD
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WITH  
IMPACT  
in Mining Valuations and Disputes

About FTI Consulting
FTI Consulting is an independent global business advisory firm dedicated to helping organisations manage change, mitigate risk and resolve disputes: financial, legal, operational, 
political & regulatory, reputational and transactional. FTI Consulting professionals, located in all major business centres throughout the world, work closely with clients to anticipate, 
illuminate and overcome complex business challenges and opportunities.
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In	2010	our	client	engaged	a	contractor	to	
expand	significantly	the	capacity	of	its	dredge	
mine	in	Southern	Africa.	The	project	ran	into	
difficulties:	parts	of	the	plant	were	defective	
and	the	commissioning	of	the	plant	was	
delayed	by	about	a	year.

The	contractor	brought	an	arbitration	after	the	
mine	owner	withheld	full	payment	in	respect	
of	the	expansion	works.	Our	client	submitted	a	
counter-claim	for	its	lost	profits	resulting	from	
the	delay	and,	advised	by	Three	Crowns	and	
Shearman	&	Sterling,	appointed	us	to	provide	
an	independent	assessment	of	the	amount	of	
these	lost	profits.	

Our	team	of	experts	from	our	London	and	Paris	
offices,	compared	the	position	in	which	our	
client	would	have	been	had	the	delays	not	taken	
place	(the	‘but	for	scenario’)	with	the	situation	
in	which	the	client	actually	found	itself.

Lost	profits	arising	from	lost	production	
in	the	mining	industry	are	unusual	in	that	
lost	production	is	in	certain	circumstances	
recovered	at	the	end	of	the	mine’s	life.	So	losses	
arise	from	the	timing	difference	in	production,	
rather	than	production	being	lost	altogether.

FTI	Consulting	developed	a	financial	model	to	
assess	our	client’s	losses,	taking	account	of:

•	 	the	amount	of	various	minerals	that	could	
be	extracted	from	each	tonne	of	ore	mined,	
which	depended	on	the	area	being	mined	and	
the	efficiency	of	the	mining	plant

•	 	declines	in	mineral	prices	over	time,	which	
meant	that	our	client	eventually	sold	the	
minerals	extracted	at	a	lower	price	than	it	
could	have	achieved	but	for	the	delays

•	 	the	effect	of	increased	production	volumes,	
representing	a	significant	proportion	of	the	
total	market,	on	selling	prices

•	 	the	effect	of	increased	production	volumes	
on	the	mine’s	costs,	which	required	us	to	
identify	the	extent	of	the	mine’s	fixed	and	
variable	costs	

•	 	the	effect	of	the	expansion	on	the	client’s	
working	capital	requirements

•	 	the	tax	implications	of	the	delay	and	any	
eventual	award.

We	concluded	that	our	client	suffered	
significant	losses	due	to	the	delay	of	about	
$80m,	and	provided	written	and	oral	evidence	
to	an	ICC	tribunal	in	London.	We	supported	
our	client	through	the	arbitration	by	reviewing	
disclosure	relevant	to	our	work,	liaising	with	
experts	in	other	disciplines	to	ensure	that	
we	had	all	the	evidence	required	to	prepare	
a	robust	loss	assessment,	and	explaining	
the	financial	implications	of	the	operational	
information	available.

IMPACT
On the basis of our evidence, the ICC 
tribunal determined that our client had 
suffered significant losses. It allowed 
for these losses to be set off against the 
withheld payment up to the maximum 
amount permitted in the contract 
between the parties.

When our client entered arbitration over a troubled mine expansion project in 
Africa we used our extensive valuation expertise to provide an independent 
assessment of the lost profits resulting from the delay. 

James Nicholson

+33 (1) 53 05 36 01 
james.nicholson@fticonsulting.com

Mr. Nicholson was able to present 
complicated issues that impacted 
the assessment (both written and 
oral) in an articulate manner. He 
came across as independent and 
composed under extensive cross-
examination from a team led by an 
experienced Queen’s Counsel. 
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A SNAPSHOT OF THE 343 NOMINATED COMPANIES IN THIS REPORT, 
AND THE SECTORS AND MARKETS FUELLING GROWTH IN AFRICA

 CRUNCHING THE

 NUMBERS

GENDER BREAKDOWN 
OF CHIEF EXECUTIVES** 

HIGH RISE

THE CONSTRUCTION 
INDUSTRY’S VALUE IS 

EXPECTED TO INCREASE 
BY ROUGHLY 50% BY 

2020, TO $111.4 BILLION  

395 
AVERAGE NUMBER 

OF EMPLOYEES**

$3bn
WHAT AFRICA’S  

FINTECH MARKET  
IS FORECAST TO BE 

WORTH BY 2020*

WHICH SECTORS ARE CHARGING AHEAD?

TALENT SPOTTING
THE COMPANIES IN THIS REPORT ARE CREATING 

JOB OPPORTUNITIES ACROSS AFRICA

GROWING 
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SOME OF THE SECTORS DRIVING  
AFRICA’S GROWTH*
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RESEARCH FINDINGS

UPWARDLY MOBILE

EASTERN AFRICA HAS THE 
HIGHEST PROPORTION OF 

ADULTS (22%) USING MOBILE 
BANKING, COMPARED TO 
WESTERN AFRICA (2%), 
SOUTHERN AFRICA (6%)  

AND NORTHERN AFRICA (7%)

 16.3% 
COMPOUND ANNUAL 

GROWTH RATE 
(2012-15)**

Nominated companies in the report

4.5%
 

FORECASTED GDP 
GROWTH RATE FOR  

AFRICA IN 2017*

*Data courtesy of PwC
**Statistics calculated from selection of companies where complete sets of data and information were provided
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H E A L T H C A R E  &  P H A R M A C E U T I C A L S

POWER PLAY

ENERGY CONSUMPTION IN 
AFRICA IS FORECAST TO 

INCREASE BY 88% OVER THE 
NEXT 20 YEARS, COMPARED 

TO 34% GLOBALLY

ALMOST 30% OF GLOBAL 
OIL AND GAS DISCOVERIES 

MADE OVER THE LAST  
FIVE YEARS HAVE BEEN  

IN SUB-SAHARAN AFRICA
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LSEG IN AFRICA

LONDON STOCK EXCHANGE 
GROUP HAS LONG SUPPORTED 
AFRICAN COMPANIES – AND 
IT’S A RELATIONSHIP THAT 
CONTINUES TO GROW
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SECTION NAME

AT A GLANCE

1938
DATE OF FIRST 
AFRICAN FIRM 
LISTING ON LONDON 
STOCK EXCHANGE

111
AFRICAN FIRMS ARE 
LISTED OR TRADING 
IN LONDON

$500 MILLION
THE AMOUNT 
RAISED BY OIL AND 
GAS EXPLORATION 
FIRM SEPLAT AT IPO
 

IN THIS SECTION
Ibukun Adebayo reflects 
on the growing presence 
of African companies on 
London Stock Exchange, 
while Rainbow Rare Earths’ 
Martin Eales talks about 
the importance of listing 
on the market 
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London Stock Exchange Group is at the heart of the world’s financial 
markets and has a connection with Africa that stretches back decades. 
This inaugural report on Companies To Inspire Africa illustrates 
the continent’s enormous potential for growth and highlights that 
developing an efficient capital market to fund growth companies  
is the best way to foster economic prosperity on the continent

OUT OF
AFRICA

The collective worth of African 
firms on the London market

$149bn

“We engage with a number of 
local exchanges on a collaborative 
basis, to help bring the global 
liquidity pool of London to Africa”

From Accra to Abidjan, from Casablanca to Cape Town:  
just a handful of the cities with ties to London Stock 

Exchange Group.
“The histories of Africa and London Stock Exchange are 

closely intertwined. We understand the risks and the rewards 
of the continent and are committed to playing a significant 
part in Africa’s growth story,” says Ibukun Adebayo,  
Co-Head, Emerging Markets Strategy, International Markets 
Unit, London Stock Exchange Group.

African companies are particularly well-represented in 
London and the links with this vast continent date back to 
the 1930s, when the first African company listed its shares 
in London. That was African Explosives & Industries, which 
made blasting explosives and detonators for the gold and 
diamond mining industries in South Africa. Now known as 
AECI, it is still listed in London today. 

Many more companies have made the same journey  
to London since then. A total of 1,325 companies from  
86 different nations have chosen London to list their shares, 
attracted by the unrivalled access to capital that a listing on 
London Stock Exchange offers. At over $149bn, the collective 
worth of African companies on the London market is second 
only to the Johannesburg Stock Exchange. In total, there 
are 111 African companies listed or trading in London, more 
than on any other international exchange.

And work is underway to foster an efficient capital 
markets serving companies across Africa. Put simply, this is 
the best way to accelerate economic growth and create the 
jobs and prosperity that can be reinvested into other areas 

of the African economy. Developing a vibrant community of 
high-growth, small and medium-sized business is a vital part 
of these efforts.

A thriving community
As this landmark report demonstrates, high-growth, private 
companies are fast becoming the driving force behind 
African economies: developing skills, jobs and economic 
growth. And LSEG continues to play its part in this story, 
supporting companies around the world to raise capital so 
they can further invest and grow. African companies looking 
to London have traditionally come from the natural resources 
sector – oil and gas, mining and precious metals. But the 
range of sectors is now broadening as the economies of the 
continent mature and millions more consumers enter its 
rapidly expanding middle class. 

“Media, airlines, real estate and consumer goods 
companies from Africa are now all represented in London  
and we expect that trend to continue,” says Adebayo. 
“We also hope to support an environment where African 
exchanges are able to fund local businesses. We engage  
with a number of local exchanges on a collaborative basis,  
to help bring the global liquidity pool of London to Africa.”

It’s with this in mind that LSEG is supporting a Moroccan 
version of its successful business growth programme,  
ELITE, in partnership with Casablanca Stock Exchange. 
The ELITE network, which is also offered in the UK and 
Europe, offers a structured programme for ambitious private 
companies looking for support in progressing to the next 
stage of their growth.

According to the World Bank, micro, small and 
medium-sized enterprises account for more than 90% 



33  

LSEG IN AFRICA

of all enterprises in Morocco, a clear indication of their 
significance to the future growth of the economy. 

From Burundi to Britain
In the last ten years, African companies have raised $26bn 
in London for new and further issues. One such company is 
Rainbow Rare Earths, a rare earth element (REE) company 
from Burundi that listed on London Stock Exchange’s Main 
Market in early 2017. 

The first Burundi-based company to list on the market, 
Rainbow successfully raised $8m in a flotation which saw a 
host of London institutional investors join its share register. 
With REEs vital to production in key industries including the 
growing electric vehicle market, global demand for these 
materials is only expected to increase. And with one of the 
highest-grade rare earth projects in the world, Rainbow is 
striving to become an established rare earth developer in 
East Africa. 

On the occasion of the company’s admission, Rainbow 
Rare Earths’ CEO, Martin Eales, said: “Listing on the Main 
Market of London Stock Exchange marks a major step 
forward in the genesis of the company and its development. 
Our rare earth project is unique in terms of the quality of the 
grade and with the strong project economics, the support of 
our excellent shareholder register and a highly experienced 
leadership team in place, we are now focused on advancing 
development to build Rainbow into a significant player in the 
non-Chinese REE market.”

Close collaboration
LSEG works closely with the major African exchanges, 
providing trading software and clearing technology. 
MillenniumIT capital markets technology, which underpins 
London Stock Exchange’s own trading platforms, is 
used by 12 African exchanges including Africa’s largest, 
Johannesburg Stock Exchange, as well as Botswana Stock 
Exchange and Casablanca Stock Exchange, to name a few. 

London Stock Exchange has partnered with a number 
of these exchanges to enable dual-listings for companies 
looking to simultaneously list shares in both Africa and 
London. Utilising a unique cross-border settlement system, 
Nigerian oil and gas exploration firm Seplat is one such 
business. Seplat was admitted to London Stock Exchange 

and The Nigerian Stock Exchange in 2014, raising $500m  
at IPO to further fund the company’s expansion. 

In addition, LSEG’s FTSE Russell benchmarking business 
has long-standing relationships in Africa, having worked with 
Johannesburg Stock Exchange to calculate domestic indexes 
since 2002. More recently, FTSE Russell collaborated with 
the Nairobi Securities Exchange in 2011 and Namibian Stock 
Exchange in 2016 to launch Kenyan- and Namibian-focused 
Index Series. Launching these index series were significant 
achievements for both of these countries, enabling greater 
investor participation in these markets.

To realise their potential, African economies need robust, 
efficient and transparent capital markets to provide growth 
capital for thousands of unique African businesses, large  
and small.

To support this evolution, in March 2016, London Stock 
Exchange Group brought together a dozen highly regarded 
business leaders, policymakers and investors from across 
the African continent to form an Africa Advisory Group. This 
group acts as a forum to discuss the development of Africa’s 
capital markets and how best to address the challenges and 
opportunities which this presents. 

Over two years, the Africa Advisory Group will be 
presenting a leadership study, which will deliver specific, 
evidence-based policy recommendations, aiming to 
positively influence the progress of Africa’s capital markets.

Small businesses are the lifeblood of African economies. 
They play an essential role in developing skills, jobs, wealth 
and ultimately driving economic growth. Developing an 
effective financial markets infrastructure to boost the 
economy is the best way to achieve this growth potential 
and LSEG is firmly committed to working towards this goal.

The amount that African companies 
have raised for new and further issues 
in London in the last ten years

$26bn

“Listing on the Main Market of  
London Stock Exchange marks a  
major step forward in the genesis of  
the company and its development”
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AGRICULTURE

WHETHER IT INVOLVES SEED 
PRODUCTION, POULTRY REARING 
OR FISH FARMING, AMBITIOUS 
AFRICAN COMPANIES ARE  
FINDING NEW WAYS TO GROW 
THEIR BUSINESSES WHILE 
ENHANCING DIETS AND 
SUPPORTING LOCAL COMMUNITIES
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SECTOR AT A GLANCE

240 MILLION 
HECTARES
THE AREA OF LAND 
HARVESTED ACROSS 
THE CONTINENT, UP 
116% SINCE 1990

28%
THE PROPORTION  
OF EMPLOYED 
PEOPLE ACROSS  
AFRICA WORKING  
IN AGRICULTURE

$202.2 BILLION
THE TOTAL VALUE OF 
FOOD PRODUCED IN 
AFRICA PER YEAR
 

IN THIS SECTION
Aldeia Nova’s Kobi Trivizki 
talks about making the 
company self-sustainable, 
while William Ahiadormey 
of Agricare talks about 
meeting the market 
challenges that lie ahead 

Sources: Food and  
Agriculture Organization  
of the United Nations
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Aldeia Nova supports a community of  
700 smallholder farmers and their families, 

thanks to its innovative business model  
that combines agricultural production with 
social development.

The company produces its own soy and maize 
for animal feed that it provides to the farmers, 
along with power, water and mechanical 
equipment. The firm then buys the resulting 
produce, which is processed and packaged for 
the local market. “Our products include eggs, 
cheese, ice cream, biscuits, pâté, instant meals 
and more,” says CEO Kobi Trivizki. “We proudly 
supply over 30% of Angola’s locally produced 
eggs, feeding nearly two million individuals 
annually. Our eggs and dairy products are now 
taking over Angola’s retail shelves.”

The farmers that Aldeia Nova works with 
produce a total of 250,000 eggs and 4,000 
litres of milk a day. Those numbers are set to 
rise, with the company planning to double 
production in the next five years by supporting 
more farmers and diversifying its product range.

“We are already beginning this process by 
increasing the herd of milking cows raised by 
our farmers,” says Kobi. “This increase is partly 
dependent on our goal of making Aldeia Nova 
self-sustainable, with maximum local purchases 
made in Angola. By increasing crop cultivation 
and processing for animal feed, we will be able to 
increase the number of cows and chickens.”

Such growth hasn’t always been easy. Low 
oil prices have hurt an Angolan economy that 
has extensive oil and gas resources, but they’ve 
created opportunities too. “With the global 
decline in oil prices, Angola has suffered from 
a lack of foreign currency. Yet while the local 
economy has been struggling, the situation has 
offered a great opportunity for local producers 
to capture market share from imported goods,” 
says Kobi. “Furthermore, since Aldeia Nova 
produces its own soy and maize for animal feed, 
the increasingly expensive imported feed offers 
us a competitive advantage.”

Aldeia Nova
www.vital-capital.com/aldeia-nova
Sector: Agriculture
Country of operations: Angola

SUPER 
NOVA

Farming lies at the heart of Africa’s economic 
wellbeing, but although the sector may be steeped 
in tradition, it’s determined to move with the times. 
Money is pouring in from private-sector investors, 
helping local companies to increasingly use 
technology in innovative ways, such as developing 
improved seeds designed to deliver higher yields.  
As a result, the amount of land harvested across  
the continent has more than doubled in the past  
25 years – and local businesses are helping 
to ensure that farmers remain central to the 
continent’s economy in the years ahead

REAPING THE 
REWARDS

OTHER COMPANIES 
THAT MADE OUR LIST

– Biotropical

– Carrières et Chaux du Mali

– Komaza

– Scrimad Group

– Tomosi’s Dairy Farms

For the full directory  
turn to pages 145-162
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“We proudly supply over 
30% of Angola’s locally 
produced eggs, feeding 
nearly two million 
individuals annually”
Kobi Trivizki, CEO, Aldeia Nova

eggs are produced each day 
by hens on farms working 
with Aldeia Nova

250,000

The company produces 
its own soy and maize 
for animal feed that it 
provides to farmers
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It’s fair to say business is booming for Agricare. The company, which 
produces animal feed for the Ghanaian and West African markets  

from its base in Kumasi in Ghana’s Ashanti region, has increased sales  
by over 500% since 2014.

Such growth is testament to the company’s ability to produce feed for 
everything from poultry, small ruminants and research rodents to swine, 
other farm animals and aquaculture. The firm has continued to expand 
its operations since it was founded in 1968 – and there’s more to come, 
according to CEO William Ahiadormey. “We believe that we will continue to 
grow our workforce after we fully develop our West African presence,” he says.

The firm’s recent growth has been fuelled in part by its investment 
partnership with Injaro Agriculture Capital Holdings. “This brought us  

a substantial amount of capital for use as working capital, among other key 
benefits,” says William.

This capital will help Agricare meet the market challenges that lie ahead. 
The company expects to have to deal with higher input costs due to economic 
instability, currency risk and a lack of reliable energy sources. William is 
confident, though, that Agricare is well equipped to handle adversity and 
believes that some of the economic difficulties faced may also present 
opportunities. “The currency risk challenge, more specifically the potential  
for further Ghana cedi depreciation, also stands as an opportunity in that it 
may dampen competing import volumes,” he explains.

In response to tricky economic conditions, the company has developed 
cost-saving strategies by integrating its operations with those of its maize 
suppliers. “We have recently involved smallholder maize farmers in an  
out-grower scheme that should increase yields and reduce costs for both 
Agricare and the smallholders,” says William, who adds that the company  
is working to automate its entire production system by the end of 2017.  
“The result will be quality feed for all, delivered in a timely manner and  
within a proper business atmosphere to ensure client retention.”

ANIMAL INSTINCTS

Automating production 
will help Agricare to 
ensure quality feed is 
delivered on time

William Ahiadormey, 
CEO of Agricare, is 

confident the firm can 
achieve further growth

The increase in sales 
that Agricare has 
achieved since 2014

500%

www.agricareltd.com
Sector: Agriculture
Country of operations: Ghana

“The currency risk 
challenge stands as an 
opportunity in that it 
may dampen competing 
import volumes”
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By constantly focusing on how it can 
become more efficient, Biyinzika Poultry 

International Limited (BPIL) has proved 
poultry companies can thrive in Uganda’s  
food market.

“Poultry companies have struggled to offer 
a product that is cost-competitive for the 
average consumer, due to all sorts of internal 
inefficiencies,” says CEO Craig Neilson. “By 
establishing best practices, Biyinzika Poultry 
has been able to take advantage of this 
asymmetry and become the leading player. 

The philosophy is to really take care of aspects 
that are in control of the company and be 
in a position to withstand and possibly take 
advantage of uncontrollable, macro factors.”

That strategy has seen the company, 
which does everything from grain sourcing 
to supplying poultry feed, establish a large 
presence in Uganda’s poultry market. BPIL 
has the largest feed mill in the country and 
around 50% of the broiler and day-old-chicks 
market, while it sells its products to everyone 
from small-scale farmers, to the more 

RULING THE ROOST

The company has 
ambitions to become  

a fully integrated 
poultry business

Biyinzika Poultry 
International Limited 
has the largest feed 
mill in the country

BPIL’s share of Uganda’s 
market for broiler and 
day-old chicks

50%established operators that, in turn, serve the 
end consumer.

The firm sees huge potential for further 
growth. The penetration rate of poultry in 
Uganda is far below that of some neighbouring 
countries, even though it’s often the cheapest 
protein consumers can buy.

BPIL also has ambitions to become a 
fully integrated poultry business, involved 
in every stage of the process ‘from farm to 
fork’. And the company is keeping an eye on 
the potential for expansion into other sectors 
and countries. “Uganda enjoys an advantage 
given its land-locked position,” says Craig. 
“That offers protection from cheap imports 
from the major global exporting countries and 
structurally cheaper availability of grain – a 
key raw material.”

www.biyinzika.co.ug
Sector: Agriculture
Country of operations: Uganda
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Comptoir 2000 prides itself on improving the living standards of 
Malians on low income. It does so by producing crop seeds and 

then selling them in small quantities at affordable prices to farmers 
throughout Mali.

“We’ve developed our own plantations and worked with a network of 
out-growers to ensure a steady and affordable supply of improved seeds 
to achieve better farm yields,” says CEO Issa Mory Dembele. This has been 
achieved with the support of the Alliance for a Green Revolution in Africa 
and private equity firm Injaro Investments.

Comptoir 2000 has come a long way since starting out in 1990 as 
a distributor of herbicides and pesticides. Since expanding into the 
production and distribution of crop seeds at the turn of the century,  

the company’s strategy has involved tackling some of the biggest 
challenges facing Mali’s agriculture sector.

“The main difficulty in the early 2000s was the very low utilisation rate 
of certified seeds by farmers,” explains Issa. “To address this problem, 
we chose to make certified seed accessible to small farmers in small 
quantities, open outlets in strategic zones around Mali, use local-
language radio advertising and create a network of 50 distributors.”

The company has now set its sights even higher. “Comptoir 2000 
has ambitions to be the largest seed company in Mali and one of the 
leading ones in West Africa,” says Issa, recognising the latter goal will 
involve expanding into other countries in the Economic Community of 
West African States (ECOWAS). “Given the regionalisation of the market, 
which allows free movement of seeds in the ECOWAS sub-region, the seed 
market will grow quickly,” he forecasts. “Other opportunities include  
the initiative, supported by ECOWAS, to boost rice consumption in the 
sub-region and the increase of poultry and cattle raising, which implies  
a high consumption of grains such as maize, soybean and wheat.”

To help it capitalise on these opportunities, Comptoir 2000 plans to 
increase its workforce by 70% over the next five years.

CREAM OF THE CROP

The company’s own 
plantations help to 
ensure a steady supply 
of improved seeds

 Comptoir 2000 CEO 
Issa Mory Dembele 

expects West Africa’s 
seed market to 

grow quickly

“Comptoir 2000 has ambitions to be 
the largest seed company in Mali and 
one of the leading ones in West Africa”

distributors are part of 
the network created by 
Comptoir 2000 to help 
improve seed supply

50

Sector: Agriculture
Country of operations: Mali
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Côte d”Ivoire’s poultry sector is still in 
the early stages of industrialisation, but 

it’s a development that’s gathering pace – 
and Proveto is playing a key role in it. The 
company produces hatching eggs, day-old 
chicks and animal feed that it sells to small 
and medium-sized breeders through a 
network of outlets across the country.

Proveto was founded in 1999 by its CEO, 
Dr Albert N’Guetta, a vet and a specialist in 
animal nutrition and tropical poultry. The 
company had to cope with political instability 

in Côte d’Ivoire from 2010 to 2012, but since 
then it has enjoyed dramatic growth. Key to 
this growth has been the backing of private 
equity firm Injaro Investments since 2013, 
enabling Proveto to develop into one of the 
country’s leading poultry companies.

“Through Injaro’s investment, Proveto 
acquired state-of-the-art equipment that 
has increased our production capacity,” says 
Albert. “Besides financial support, Injaro has 
provided technical assistance in different 
areas, including governance and operations.”

HATCHING A PLAN

Proveto produces  
day-old chicks  
that it sells to  

breeders nationwide

The company has 
invested in the latest 
equipment to help it 
increase production

“This growth is a result 
of our strategy to 
deliver the best quality”

The year in which 
Proveto was founded

1999That support has helped the poultry 
provider triple its revenue and open additional 
outlets in different regions, adds Albert. “This 
growth is a result of our strategy to focus on 
the portion of the value chain that is under-
served and to deliver the best quality.”

Proveto expects its prospects for further 
growth to be enhanced by two wider trends: 
the expansion of Côte d”Ivoire’s’s middle class 
and the rise of out-of-home consumption, both 
of which are contributing to rising demand for 
processed and semi-processed products.

 Albert says: “In order to take advantage of 
the dynamism of the sector and the general 
economic growth, Proveto envisages making 
additional investments and also hiring skilled 
staff, with an increase in our headcount of at 
least 50% by 2020.”

Sector: Agriculture
Country of operations: Côte d’Ivoire
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“Contribute to the availability of food resources in Burkina Faso and 
in West Africa, thus helping to reduce hunger and poverty.” That’s 

how CEO Abdoulaye Sawadogo describes the overarching goal of Neema 
Agricole du Faso (NAFASO), which specialises in the production and sale 
of a wide range of improved seeds, including cereals, oil seeds, market 
gardening, fodder and tuber seeds. The firm, founded in 2008, says the 
certified seeds it produces can improve agricultural yields by up to 40%.

The company has achieved strong growth during its relatively short 
history. From starting off with 10 full-time employees, the business now 
employs 36 staff and, from initially producing 100 tonnes of seed, now 
expects to produce around 5,000 tonnes for the upcoming season. Access 
to other companies in the surrounding West Africa region, along with 

partnerships with research centres and investment from private equity 
firm Injaro Investments, has helped the Burkina Faso-based firm to grow.

“These opportunities have enabled NAFASO to significantly increase 
production capacity, through the acquisition of a state-of-the-art mobile 
cleaning and packaging unit, the construction of a store, improved 
organisational and management systems and developing new markets,” 
says Abdoulaye.

NAFASO is now looking to double production to 10,000 tonnes by 2020 
and hire more staff, as well as expand its offering. “Our objectives are 
to recruit a dozen technicians for field monitoring and set up our own 
laboratory and breeders to create our own varieties,” explains Abdoulaye. 
“We also aim to increase the number of producers who are members of 
our network by around 15% and to create an agricultural training centre 
for African youth.”

The business is also committed to playing its part in tackling the 
wider issues facing Africa. “The two major challenges that Africa will 
face in the future are climate change and rapid demographic growth,” 
says Abdoulaye. “Our job will be to raise awareness and to produce seeds 
adapted to the effects of climate change.”

YIELD OF DREAMS

Neema Agricole du 
Faso is now looking to 
double production to 
10,000 tonnes by 2020

The company 
specialises in the 

production and sale 
of improved seeds, 

including cereals

“Our job will be to raise awareness 
and to produce seeds adapted to  
the effects of climate change”

How much the seeds 
that NAFASO produces 
can improve agricultural 
yield by

40%

www.nafaso-burkina.com
Sector: Agriculture
Country of operations: Burkina Faso
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Faso Kaba’s mission is to produce and 
supply better seeds to help prevent 

malnutrition in Mali and participate in the 
country’s development. “Not only do the seeds 
sold by Faso Kaba give farmers higher yields 
and increase their income through the sales of 
their products, but they are also nutritionally 
rich for both humans and animals, containing 
vitamins A and E,” says Founder Maïmouna 
Sidibe Coulibaly.

The business, which Maïmouna founded in 
2007, has received support from the Alliance 

for a Green Revolution in Africa (AGRA) and 
private equity firm Injaro Investments. “The 
support received from Agra allowed us to 
start collaborating with research institutions 
in Mali, which provided us with improved 
varieties of seeds,” says Maïmouna. “Through 
the partnership with Injaro Investments, Faso 
Kaba acquired seed production equipment 
that not only increased our production volume 
but also improved the quality of our products.”

Such backing has helped the company 
to partner with local and international 

SEEDS OF SUCCESS

The company says 
the seeds it sells give 
farmers higher yields

Faso Kaba Founder 
Maïmouna Sidibe 
Coulibaly is targeting 
further growth

“Seeds sold by Faso 
Kaba give farmers 
higher yields and are 
nutritionally rich”

tonnes of certified seeds 
were sold by Faso Kaba 
in 2015, compared to  
700 tonnes in 2011

1,600institutions, as well as gain the confidence of 
local banks. As a result, Faso Kaba has grown 
rapidly in recent years, more than doubling 
its sales from 700 tonnes of certified seeds 
in 2011 to more than 1,600 tonnes by 2015. 
The firm has now set its sights on increasing 
production capacity further, producing seeds 
that are adapted to West African climates and 
extending its distribution network.

Government policies should help. “Due to 
the low adoption rate of improved seeds by 
farmers, since 2013 the Government has been 
buying improved seeds in bulk for distribution 
throughout the country,” explains Maïmouna. 
“NGOs are also buying huge volumes of seeds. 
These actions will create important demand 
and the seed industry is expected to keep 
growing in the coming years.”

www.fasokaba.com
Sector: Agriculture
Country of operations: Mali
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Across eastern Uganda and western Kenya there’s high demand for 
fish, but very few farmers. Step forward Geossy, which produces fish in 

cages to supply to vendors across both regions. In doing so, the company 
is helping to tackle malnutrition, create jobs and develop local skills.

An umbrella approach to fish production has been the key to Geossy’s 
success by enabling the company to develop a cost-efficient business 
model. “We put everything concerning fish farming under one umbrella: 
the cage fish farm, fingerlings [small, young fish] and feed production,” 
explains CEO Emanu Georwell. “Producing feeds and the fingerlings 
ourselves has helped us cut our costs.”

This competitive offering has helped Geossy to attract customers. 
What’s more, the company has carved out a niche in its sector by being 

the region’s only producer to focus on selling to female fish vendors. This 
demand, along with Geossy’s ability to meet it, has allowed the business 
to make ambitious growth plans, which include doubling its workforce in 
the next five years. Emanu says: “We should be able to supply 10 tonnes 
of fish or more per week, indirectly employing more than 10,000 vendors.”

Geossy expects its supplies to not only boost business for vendors, but 
also help to reduce malnutrition by 3% in eastern Uganda. There are some 
challenges on the horizon, though. Emanu points out that the risk of an 
outbreak of fish disease grows as the size of the caged-fish population 
rises. “I also anticipate increased importation of fish from markets like 
China,” he adds. Other issues the company faces include a shortage of 
skilled personnel, high taxes and high interest rates on loans, as well as 
what it describes as a volatile environment for entrepreneurship.

On the plus side for Geossy, an increasing population should lead to 
greater demand for fish in the future and, despite the likelihood of more 
imports, the company expects prices to rise in the coming years. It also 
anticipates growth in the number of fish markets, which would increase 
the availability of fish to the local population while cutting the distance 
anyone must travel to find them.

NET GAINS

Geossy produces fish 
in cages for vendors 
across eastern Uganda 
and western Kenya

The firm puts every 
aspect of fish farming 

under one umbrella

“Producing feeds and the  
fingerlings ourselves has  
helped us cut our costs”

Geossy expects its fish 
supplies to help to 
reduce malnutrition in 
eastern Uganda by 3%

3%

www.geossy.com
Sector: Agriculture
Country of operations: Uganda
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From its base in southern Madagascar, 
Phileol has become one of the world’s most 

diversified producers of vegetable oil – not 
bad for a company whose Founder, Stephane 
Philizot, describes as “a company from the 
ends of the earth”.

Phileol grows seeds in partnership with 
local farmers and then uses those seeds to 
produce oil for an impressively wide range of 
uses, from cosmetics to fuel. The business has 
grown through a mixture of crowdfunding, 
finance purchases from farmers, diversifying 

its crops and paying attention to the demands 
of the global market. The company works with 
more than 700 families to collect and grow 
seeds, ensuring steady employment in what  
is one of the poorest parts of the country.

“The use of oils in the international 
cosmetics industry allowed us to diversify on 
different types of oilseeds, from a single crop 
to eight different types of oilseeds in four 
years,” says Stephane.

Phileol is now focused on developing its 
core areas of activity in the coming years and 

GREEN MACHINE

Phileol has diversified 
from a single crop to 

eight different types of 
oilseeds in four years

The firm uses the seeds 
it grows to produce oil 
for everything from 
cosmetics to fuel

“We must be a reliable 
partner for the 
cosmetic industry”

The number of families 
Phileol works with to 
collect and grow seeds

700+is looking to expand into new markets. “We 
must be a reliable partner for the cosmetic 
industry. In addition, we must confirm the 
potential of vegetable oils in the production 
of energy to customers and then be able to 
meet the demand,” says Stephane. “At the 
international level, we must be vigilant and 
move to new markets other than Europe.”

As it targets further growth, Phileol has 
vowed to continue to put sustainability first. 
The company already uses its oils to run 
the generator in its factory and is currently 
working on setting up a rural electrification 
network. “Only sustainable development can 
lead to wider development in Africa,” says 
Stephane. The company’s aim for the next five 
years, he adds, is “to be a profitable company 
of sustainable development”.

www.ietp.com
Sector: Agriculture
Country of operations: Madagascar
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Moablaou is a family-run poultry farm that’s making waves in  
Burkina Faso’s agriculture sector. The company is a market leader  

in the production, distribution and sale of eggs, and works with a network 
of around 400 small retailers, as well as some of the largest grocery 
chains in the country.

It’s a reflection of the rapid growth that the firm has achieved after 
securing investment from the AAF-SME Fund in 2014. That investment 
has enabled Moablaou to increase hen capacity from 55,000 to 165,000 
and nearly triple egg production, while its automatic egg grader can now 
process 45,000 eggs an hour.

The company’s rise is all the more impressive given that it had to deal 
with the avian flu crisis that affected West Africa in 2015. “In the midst of 

the avian flu crisis, Moablaou took a firm stance on biosecurity through  
a project with the technical assistance facility of the AAF-SME Fund,”  
says General Manager Abou Simbel Ouattara. “Through this, we 
implemented practical solutions to drastically improve biosecurity  
and mitigate future threats.”

The company is now exploring the potential to expand into new areas 
of business. Among the opportunities it has identified is the supply 
of poultry feed, with research showing that local poultry farmers have 
little access to affordable, high-quality feed. “There are opportunities 
for product line extensions to include sales of animal feed and broilers,” 
believes Abou. “This will impact positively on local employment,  
although the scale will depend on the extent of the expansion. Studies  
are still ongoing.”

The firm is also exploring new distribution channels, a greater focus on 
brand building to retain as well as grow its customer base, and expanding 
into other markets in the region. “Moablaou will seek to expand the reach 
of its products not only beyond the factory gate but also beyond the 
borders of Burkina Faso,” says Abou. “Despite being the market leader,  
we believe that Moablaou’s growth story has only just begun.”

EGG CLIMBER 

The company is 
considering new 
distribution channels

Moablaou is exploring 
opportunities to  

supply poultry feed

eggs can be processed 
in an hour by the firm’s 
automatic egg grader

45,000

www.moablaou-sa.com
Sector: Agriculture
Country of operations: Burkina Faso
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AGRICULTURE

RMG Concept Limited is a great example of 
how one company’s success can create a 

positive ripple effect that benefits others.
The firm, which is a leading, vertically 

integrated agribusiness company operating 
in 16 countries across Western and Central 
Africa, has made a significant impact on the 
countries and communities it works in. “RMG 
provides technical assistance and education 
programmes for smallholder farmers,” 
explains CEO Daniel Ruegg. “It also invests in 
R&D to develop adapted seeds and offer crop 

protection products that meet the highest 
international health and safety standards.”

Just as importantly, the firm’s infrastructure 
and production capacity allows a greater 
share of local agricultural production to be 
processed and transformed locally. In RMG’s 
case, that production includes agricultural 
inputs, farming, processing and milling. The 
company also provides logistics, trading and 
other value-added services.

RMG, which is based in Côte d’Ivoire, is 
rapidly growing. Since 2011, the company 

RIPPLE EFFECT

The company is 
planning to make 

further investments in 
processing facilities

Besides production, 
RMG provides logistics, 
trading and other 
value-added services

The number of countries 
that RMG operates in  
across Western and 
Central Africa

16has realised more than ten major acquisitions 
and greenfield initiatives. These have been 
driven by an overarching strategy toward 
greater operational control of the agribusiness 
value chain – which lowers risk and improves 
quality of output – and geographic expansion 
and diversification to reduce single-country, 
single-crop risks and provide a platform for 
scale. An example of this is RMG’s expansion 
into rice farming and processing.

“RMG will continue to invest in developing 
new projects that it started or acquired in 
recent years, with a particular push for local 
production and investments in processing 
facilities across a broader diversity of crops,” 
says Daniel. “Successes in one country will 
be piloted and scaled across the company’s 
geographic footprint.”

www.rmg-ci.com
Sector: Agriculture
Country of operations: Côte d’Ivoire

“RMG will continue to 
invest in developing 
new projects”
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H.E. FATIMA HARAM ACYL
COMMISSIONER FOR TRADE AND INDUSTRY, 
AFRICAN UNION COMMISSION

Small and medium-sized enterprises 
(SMEs) are at the heart of African 
economies. Their continued wellbeing, 
resilience and growth offer hope for 
the continent’s economic development 
and the structural transformation of 
its economies. SMEs remain critical 
contributors to employment and 
economic activities across the continent, 
even while operating sometimes in very 
difficult environments.

Notwithstanding their promise 
and potential, they are sometimes 
handicapped by productivity and 
competitiveness challenges that hinder 
their growth, and they are still largely 
shut out of critical global value chains. 
Addressing these competitiveness and 
productivity challenges is critical to 
unleashing the transformative power  
of African SMEs. 

However, in spite of these challenges, 
we do have examples of companies that 
are world class in their own right and that 
have demonstrated through consistent 
excellence, along with a combination of 
capabilities, experiences and approaches, 
the qualities that have enabled them to 
succeed in Africa.

This publication is an excellent way to 
showcase these success stories. In recent 
years, African countries have embarked 
on unparalleled reforms towards driving 
private-sector development. But we must 
do more. African countries must continue 
to work on the business environment 

and regulatory reforms that are essential 
to creating the right environment for 
these enterprises to grow. We must also 
continue to mobilise and integrate the 
critical public and private investments 
into vital infrastructure sectors including 
energy and transport, as well as ICT, 
which are necessary for addressing 
the productivity and competitiveness 
challenges that African firms face.

The African Union Commission is 
committed to the development of 
African enterprises, including SMEs. This 
includes establishing an AU SME Strategy 
with the vision of creating competitive, 

diversified and sustainable economies 
underpinned by dynamic, entrepreneurial 
and industrial sectors that generate 
employment, reduce poverty and foster 
social inclusion. These high-growth 
SMEs present examples of dynamism, 
innovation and excellence that we want 
to see replicated all over the continent.

I commend London Stock Exchange 
Group for this initiative, as I believe that 
it is critical to highlight African success 
stories and to develop a positive narrative 
about African enterprises. The companies 
highlighted in this report will indeed 
show that Africa is ready and open for 
business and that the continent offers 
exciting opportunities for entrepreneurs.

UNLEASHING THE 
POWER OF SMEs

“ SMEs REMAIN CRITICAL CONTRIBUTORS TO 
EMPLOYMENT AND ECONOMIC ACTIVITIES 
ACROSS THE CONTINENT” 

AFRICA’S SMEs ARE DEMONSTRATING THE DYNAMISM, 
INNOVATION AND EXCELLENCE THAT WE WANT TO SEE 
REPLICATED ACROSS THE CONTINENT

EXPERT COMMENTARY

“ THE COMPANIES HIGHLIGHTED 
IN THIS REPORT WILL INDEED 
SHOW THAT AFRICA IS READY 
AND OPEN FOR BUSINESS”

“ THE AFRICAN UNION 
COMMISSION IS COMMITTED  
TO THE DEVELOPMENT OF 
AFRICAN ENTERPRISES”

“ ADDRESSING THESE 
COMPETITIVENESS AND 
PRODUCTIVITY CHALLENGES 
IS CRITICAL TO UNLEASHING 
THE TRANSFORMATIVE POWER  
OF AFRICAN SMEs”
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REGIONAL SNAPSHOT

CENTRAL AFRICA
SNAPSHOT

COMPOUND  
ANNUAL  

GROWTH RATE

CHAD

CAMEROON

REPUBLIC  
OF THE  
CONGO

BURUNDI

GABON

DEMOCRATIC REPUBLIC OF 
THE CONGO

1

2

8
1

3

1

NB Map depicts countries where listed companies operate

CAMEROON LEADS THE WAY IN CENTRAL AFRICA, WITH THE COUNTRY 
HOME TO EIGHT OF THE COMPANIES IN OUR REPORT. THE ENTIRE 
REGION ACCOUNTS FOR 4.75% OF FIRMS LISTED IN THIS PUBLICATION
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CONSUMER SERVICES

FROM CHEESE CRACKERS  
TO COFFEE SHOPS, AFRICA  
IS ACQUIRING A TASTE FOR  
AN EVER-WIDENING RANGE  
OF CONSUMER PRODUCTS  
AND SERVICES – A SURE  
SIGN OF THE CONTINENT’S  
ECONOMIC DEVELOPMENT
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CONSUMER SERVICES

SECTOR AT A GLANCE

$2.1 TRILLION
WHAT HOUSEHOLD 
CONSUMPTION 
ACROSS AFRICA  
IS EXPECTED TO  
BE BY 2025

75
CITIES ARE 
FORECAST TO 
ACCOUNT FOR 
49% OF AFRICA’S 
CONSUMPTION  
BY 2025

3.9%
THE COMPOUND 
ANNUAL RATE AT 
WHICH AFRICA’S 
HOUSEHOLD 
CONSUMPTION 
GREW BETWEEN 
2010 AND 2015
 

IN THIS SECTION
CEO Ken Kuguru on how 
Java House is bringing 
coffee house culture to 
Kenya, and Dr Carl Irwin 
and Francis Grogan, joint 
CEOs of Zambeef, highlight 
how entrepreneurs can 
follow in their footsteps

Sources: McKinsey  
Global Institute
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Kenya has long been famous for its coffee 
exports, but the coffee shop culture that its 

beans have helped to create around the world 
has struggled to take off in the East African 
country. Thankfully for the nation’s coffee 
lovers, Java House is helping to change this.

Since 1999, the company has been bringing 
the coffee shop back home. “When we established 
Java House in Kenya, there was only an export 
market for coffee,” says CEO Ken Kuguru. “Through 
Java, we were able to bring coffee culture to Kenya, 
Uganda and Rwanda.”

The company likes to think of itself as offering 
more than just a welcoming latte or cappuccino, 
though. “Java House is so much more than just 
a coffee house,” says Ken. “Our customers tell us 
they love Java House because it’s a home away 
from home and an office away from the office. 
Java House is a place to exchange ideas, a place to 
laugh and make memories and even a place for a 
first date with that special someone.”

Africa’s growing population and emerging 
middle class has provided an ideal environment for 
the business to flourish, helped by the company’s 
business model. Its resource independence and 
local supply chain has protected Java House from 
the economic downturn that has hit many African 
economies, by insulating the firm from changes in 
commodities prices.

The company has now branched out beyond 
coffee, setting up a self-serve frozen yoghurt 
business called Planet Yogurt and a pizzeria called 
360 Degrees Artisan Pizza. 

Across its three brands, the firm now has  
56 outlets around East Africa, from Mombasa to 
Kigali. Of those, 46 are Java House branches and 
the brand is at its strongest in Nairobi, where there 
are 34 cafés. The goal over the medium term is to 
substantially expand that footprint.

“Our five-year goal is to establish a pan-African 
presence with 150 stores across the region by 
2021,” says Ken. “We are building 15-20 branches 
per year and expect our base of around 2,000 
employees to grow by about 30-40% per year.”

Java House
www.javahouseafrica.com
Sector: Consumer Services
Country of operations: Kenya

BEAN 
MACHINE

Thanks to advances in technology, a growing 
middle class and a boom in entrepreneurship, 
Africa is seeing rapid growth in demand for, and 
subsequently the supply of, consumer services. 
Whether it’s e-shopping, an iced latte or a good 
education, consumers across the continent are 
enjoying better service and a greater range of  
choice than they ever have before

SERVICE
GAME

OTHER COMPANIES 
THAT MADE OUR LIST

–  Africa Courier Express

–  BabyGroup

–  Coricraft

–  Eat n Go

–  Sekaf Ghana Ltd

For the full directory  
turn to pages 145-162
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“Java House is so much 
more than just a coffee 
house. It’s a home away 
from home and an office 
away from the office”
Ken Kuguru, CEO, Java House

Java House branches 
are run by the company 
across East Africa

46

Java House has 
brought coffee shop 
culture to East Africa, 
and is expanding into 
offering pizza and 
frozen yoghurt
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If you think African wine production starts and ends with South Africa, 
think again. From its Merti Jeju vineyard, 180km southeast of the 

capital Addis Ababa in the Upper Awash Valley, Ethiopia’s Awash Wines 
has been producing fine vintages since 1956.

The region’s soil and climate allow for two harvests a year, with Awash 
Wines’ internationally renowned grape varieties such as Petite Sirah and 
Chenin Blanc, as well as the native Dodoma variety, all grown on the 
517-hectare site.

In recent years, the company has transformed its ability to produce 
and sell those varieties. In July 2013 it was privatised, when London-based 
investor 8 Miles and local entrepreneur Mulugeta Tesfakiros teamed up 
to buy the winemaker. Since then, the company has made significant 

investments in equipment and marketing, as well as implementing a 
programme aimed at reducing costs by eliminating waste.

“Coming out of the privatisation phase, Awash Wines presented the 
typical inefficiencies that one would expect from government-run 
companies,” recalls Doug Agble, Partner at the company. “Putting capital, 
effort and human talent to work to resolve those inefficiencies has to date 
allowed the company to deliver impressive top-line growth and, at the 
same time, significantly improve its profitability. The priority has been 
to inject the team with fresh talent and motivation at every level of the 
organisation to drive the cultural change that was required.”

With a revamped product line-up of eight table wines – both red and 
white – the company is aiming to grow its sales further in the years 
ahead, both internationally and, initially, domestically.

“Ethiopia offers a large, somewhat urban concentrated and increasingly 
rich consumer market,” explains Doug. “The opportunity to reach a larger 
consumer base with attractive beverage products is simply immense.”

Doug also has some advice for other budding entrepreneurs looking 
to build a business: “Persevere and focus on impeccable execution,” he 
recommends. “It will be worth it!”

AWASH WITH SUCCESS

The company’s range 
features four red and 
four white table wines

The climate affords 
Awash Wines the 
advantage of two 

harvests a year 

“The priority has been to inject 
the team with fresh talent and 
motivation at every level”

hectares make up the 
company’s vineyard in 
Upper Awash Valley

517

www.awashwines.com
Sector: Consumer Services
Country of operations: Ethiopia
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Beloxxi Cream Crackers is already a 
household name in Nigeria – and they’re 

only likely to become even more popular 
in the coming years. The country’s biscuit 
market is growing by 10-15% a year, thanks 
to a combination of increasing urbanisation, 
rising incomes, a young and fast-expanding 
population – and the growing popularity of 
biscuits as a convenience snack.

The company that produces the famous 
crackers, Beloxxi Industries Limited (BIL), is 
well positioned to meet the growing demand. 

Its crackers are already sold nationwide 
through more than 300 distributors and 
supermarket chains, such as Shoprite 
and Spar, while the brand also boasts an 
international customer base within the 
Nigerian diaspora in the UK and the US.

If its large distribution network is central 
to Beloxxi’s success, then so is pricing. The 
company’s strategy has been to position 
its products as an affordable snack, without 
compromising on quality. “We are able to  
offer our consumers a compelling value 

BISCUIT BASE

The firm’s factory, 
located 60km from 
Lagos, is a modern, 

high-tech facility

The Beloxxi brand is 
already well known 
in Nigeria and further 
expansion is planned

“We offer consumers 
a compelling value 
proposition”

distributors and 
supermarkets sell 
Beloxxi Cream Crackers

300+proposition relative to the competition,”  
says CEO Obi Ezeude.

The firm’s modern production facility at 
Agbara in Ogun State – located about 60km 
outside Nigeria’s largest city, Lagos – together 
with a young and vibrant workforce, are other 
factors in its success.  

The company’s plans for further growth  
received a boost in August last year, when  
a consortium led by the pan-Africa fund  
8 Miles invested $80m in Beloxxi. “Following 
the recent equity investment, we are well 
positioned to increase our capacity and grow 
in both our domestic and export markets in 
the coming years,” says Obi. 

“A new production line will increase our 
capacity by about 20%, and further expansion 
will follow over the next two to three years.”

www.beloxxigroup.com
Sector: Consumer Services
Country of operations: Nigeria
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Not only is Emerging Markets Knowledge Holdings (EMKH) one of the 
companies inspiring Africa today – it’s also giving young Africans  

the education they need to inspire the continent tomorrow.
The Tunisian company’s institutions educate more than 8,500 students 

and together offer undergraduate, masters and doctoral degrees in 
everything from business, engineering, architecture and design, to health, 
law, political sciences and the arts. The company’s core asset is Université 
Centrale Group (UCG) – Tunisia’s largest private, third-level education 
provider – which has 4,000 degree students across four universities and  
a further 1,500 students in two affiliated further education colleges.

“We are training a new generation of assertive leaders and global 
citizens capable of building the societies and economies of tomorrow,” 

says CEO Slah Ben Turkia. “Each of our institutions has a strong local 
identity, managed by local leaders with a global mindset.”

EMKH, which was founded in 2014, is now looking to meet growing 
demand by developing a pan-African higher education network. Given 
Africa’s youthful demographics – more than 60% of the continent’s 
population is under 25 years old – demand for education is only likely to 
increase. The company has set a target of having 100,000 students in the 
future and to be the leading private provider of higher education in Africa.

“This new generation of Africans is connected to the internet, and has 
a world view that is different from their parents or their grandparents and 
a totally new level of aspiration for their careers,” says Slah. “Education 
is at the centre of changing lifestyles, as employers pay premiums for 
qualified, skilled employees. The rising middle-class consumer, and 
the quest for quality education as a force for prosperity, is driving an 
explosion in demand for education.

“We are developing candidates with problem-solving skills and 
multicultural backgrounds, who are able to be flexible in a changing 
world. Our education provides jobs which will fundamentally enhance  
the lives of our students and their families.”

HIGHER CALLING

Health is just one of 
the many areas in 
which the company 
offers qualifications

EMKH educates more 
than 8,500 students 

at undergraduate, 
Masters and PhD levels

“This new generation of Africans has 
a world view that is different from 
their parents or their grandparents”

of Africa’s population is 
under 25 years old

60%

Sector: Consumer Services
Country of operations: Tunisia
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With its range of ice creams, yoghurts and 
juices, Fan Milk International is helping 

customers across West Africa to keep cool.
The company, which sells its refreshing 

products in Ghana, Nigeria, Côte d’Ivoire,  
Togo, Benin and Burkina Faso, was founded 
in 1960 by Danish entrepreneur Erik Emborg. 
The business still retains a link to Denmark,  
where it has a team of technical staff but, 
since 2013, the firm has been owned by 
France’s Danone Group and the UAE-based 
Abraaj Group.

“The group maintains an unparalleled 
frozen distribution chain in its operating 
markets and sells the majority of its product 
via a dedicated network of agents and street 
vendors,” says Edouard Spicher, CEO of Fan 
Milk International. “Given the strong levels 
of urbanisation we are witnessing across 
our markets, we have focused on optimising 
our distribution system to ensure product 
availability in high-density areas.”

Challenging economic conditions in recent 
years have had an impact on consumer 

CREAM OF THE CROP

Fan Milk uses bicycle 
vendors to deliver its 

products to customers 

Ice creams, yoghurts 
and juices are all part 
of the company’s range

distribution agents and 
vendors currently sell 
Fan Milk products

23,000purchasing power, and the company has 
taken steps to improve its own productivity to 
ensure it can continue to provide high-quality 
products to customers at affordable prices.

The firm has also revamped its executive 
management team and invested in production 
capacity, while increasing the number of 
distribution agents and vendors to 23,000.  
Fan Milk International still uses bicycle 
vendors, but it’s experimenting with other 
methods too, such as solar-powered kiosks.

Edouard expects changes ahead. He says: 
“Fan Milk will continue to be a household 
name and a leader in the dairy and juice 
space, but the mode of distribution is likely to 
change as the indoor channel matures in our 
markets and we’re adjusting for this impact on 
our business model.”

www.fanmilk.com
Sector: Consumer Services
Country of operations: Multiple
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MallforAfrica is bringing the convenience of online shopping to 
customers across the continent. The company’s mission is  

to provide consumers with the ability to purchase items from US and  
UK websites as easily as possible, while ensuring there’s zero risk for 
either shopper or retailer.

“The mission was simple yet big in scale,” says co-CEO Chris Folayan. 
“We bridge the e-commerce gap between continents and provide  
high-quality products to people in Africa.”

The company achieves this through a website and a mobile app, 
and has an ever-expanding catalogue of stores that it works with, from 
Walmart and Nordstrom in the US to Marks & Spencer and Debenhams 
in the UK, as well as luxury brands such as Louis Vuitton. As it grows, 

MallforAfrica is developing partnerships with some of the largest online 
brands in the world.

Chris says: “We most recently partnered with global online marketplace 
giant eBay, bringing the eBay platform to both buyers and sellers in the 
African continent for the first time. The eBay ‘powered by MallforAfrica’ 
app is now available to our customers across various African countries. By 
providing shoppers with access to even more of the original products they 
want and at a very reasonable price, our goal is to be the only platform 
needed by African customers to shop for foreign products.”

The company is gradually expanding throughout the continent and  
aims to have a presence in every African country within the next five years. 
The firm believes that, as the availability of internet access improves 
across Africa, there will be a constantly growing market to target.

“With the decreasing cost of internet usage, more people will be 
shopping online and they will compare deals before purchasing,”  
forecasts Chris. “E-commerce is not only the way of the future, it’s going 
to blur the economic divide between how the middle and lower classes 
shop. The challenge will be to make sure we always stay one step ahead 
of the e-commerce curve.”

A MALL FOR ALL

MallforAfrica now has 
over 200 stores and 
10,000 brands in its 
catalogue

As the availability – 
and speed – of internet 
increases across Africa, 

more people will be 
shopping online

“Our goal is to be the only platform 
needed by African customers to  
shop for foreign products”

The number of years 
in which MallforAfrica 
aims to have a presence 
in every African country

5

www.mallforafrica.com
Sector: Consumer Services
Country of operations: Nigeria
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A true test of a company’s strength is how 
it fares in tough times, and it is one that 

Mouka has passed with flying colours. The 
business, which is one of Nigeria’s leading 
mattress manufacturers, has not only come 
through difficult economic conditions but 
used them as an opportunity to improve the 
way it operates.

Mouka manufactures own-brand foam and 
spring mattresses, as well as other bedding 
products at its three production facilities 
in the south west, south east and north of 

Nigeria. The company has also developed 
an extensive distribution network, with more 
than 1,000 branded sales outlets and over 250 
third-party distributors across the country.

“One of the biggest opportunities over the 
past year has been to use the challenging 
operating environment to demonstrate the 
strength of our operations, by ensuring 
product availability in a marketplace where 
our competitors are struggling to do the 
same,” explains Raymond Murphy, CEO.  
“We have been able to do this due to our  

SPRINGS IN ITS STEP

Mouka’s memorable 
catchline and excellent 

products have seen it go  
from strength to strength

Already a leader in its 
field, the company has 
been able to weather 
the economic storms

“We see the 
opportunity to have 
undisputed market 
share leadership”

branded sales outlets 
are owned by Mouka

1,000+solid relationships with our offshore  
suppliers. As a result, we have been able  
to gain market share.”

Raymond continues: “In order to grow our 
business we have adopted a number of key 
tactics. We have focused on rationalising our 
product offering and now concentrate on a 
higher-margin product mix of mattresses that 
can increase sales. In parallel, we have been 
in regular discussions with our distributors to 
adjust prices and trading terms. And, lastly, 
we have challenged all areas of our operations 
to find cost reductions and improve our 
productivity and operating efficiencies.

“We see the opportunity to capitalise on 
the current market inertia and grow to have 
undisputed market share leadership within  
a relatively short period of time.”

Sector: Consumer Services
Country of operations: Nigeria
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Shop Soko is a jewellery supply chain that’s leveraging the power 
of mobile technology to match thousands of independent artisan 

entrepreneurs in developing markets with real-time global demand.  
In the process, the company is helping to transform these entrepreneurs’ 
business prospects.

The company says that with minimal inventory, waste or overheads, 
artisan producers can earn more selling through its supply chain – all 
they need is a smartphone that allows them to connect directly to  
Shop Soko and its customers in 35 countries around the world.

“Soko is changing the fashion industry for good, transforming the 
way artisans produce, and retailers source, from emerging markets,” 
explains Co-founder and CEO Ella Peinovich. “Using its proprietary mobile 

technology, Soko coordinates more than 2,100 independent artisans into 
a distributed production model or ‘virtual factory’. It aims to revolutionise 
the global supply chain to make it more inclusive, distributed and ethical.”

The company is developing as a lifestyle brand and helping to meet 
demand from consumers who want good quality at a fair price. It also 
acts as a competitive sourcing option for global brands.

As a result, Shop Soko is transforming ethical fashion from a niche 
player in the industry to a more mainstream offering. “The current fashion 
supply chain is founded on broken standards around production and 
distribution, often doing harm to the planet and people,” says Ella. “Soko 
has re-envisioned the centralised model of mass manufacturing into a 
distributed network of independent artisans who can define the terms of 
their trade. It provides pioneers in the fashion industry with an ethical 
alternative to fast fashion without sacrificing style or affordability.”

Having started out sourcing jewellery from east Africa, the company is 
now diversifying and looking to work with developing markets around the 
world. Ella says: “Soko aims to grow from the 2,100 artisans today in east 
Africa to more than 25,000 globally, supporting over 100,000 dependents, 
in the next five years.”

CHAIN REACTION

The Shop Soko 
business model opens 
up emerging markets  
to global demand

Tools of the trade: the 
smartphone is just 

as important as the 
jewellery making  

independent artisans 
make up Shop Soko’s  
‘virtual factory’ of 
jewellery makers

2,100

www.shopsoko.com
Sector: Consumer Services
Country of operations: Kenya

“Soko provides pioneers in the fashion 
industry with an ethical alternative 
without sacrificing style or affordability”
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As Africa’s population grows, so does 
demand for education institutions such as 

the Université Privée de Marrakech (UPM).
“The education sector in Morocco is poised 

for robust growth in the future on the back of 
the increasing population and income levels, 
as well as the increased willingness of parents 
to invest in high-quality education for their 
children,” says Mohamed Kabbadj, Founder 
and Chairman of the private UPM. “The public 
university system in Morocco struggles to 
offer effective training and job opportunities 

to its graduates. UPM offers degrees focused 
on the government’s major economic 
development programmes, thus enabling its 
graduates to better access the job market.”

The university, which is one of the leading 
private higher-education providers in Morocco 
and Senegal, offers courses in engineering, 
hospitality, business studies and medical 
sciences. The courses are taught at a number 
of sites across the two countries, which 
include a 32-hectare modern campus on  
the outskirts of Marrakech, a business school 

MEETING THE UNIVERSITY CHALLENGE

A modern campus just 
outside Marrakech is 

one of UPM’s main  
university sites 

UPM focuses on 
engineering, business 
studies, hospitality and 
medical sciences courses

students are enrolled  
on courses at UPM

3,500+in Casablanca and two facilities in Senegal’s 
capital, Dakar.

More than 3,500 students are enrolled on 
UPM courses, but the firm’s initiatives include 
“…broadening the target student population 
to include those from all over Africa as well as 
more mature students, through an executive 
education offering,” says Mohamed. “The 
higher education industry needs to adapt to 
the changing needs of the corporate world 
and ensure the employability of its students. 
Smaller and discipline-specific schools will 
struggle to survive in this environment.”

UPM is determined to achieve the scale 
it needs in order to continue to prosper, and 
meet the demand for young people to develop 
skills that appeal to employers – and perhaps 
become Africa’s entrepreneurs of tomorrow.

www.upm.ac.ma
Sector: Consumer Services
Countries of operations: Morocco and Senegal
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It has been quite the journey for Kiboko since it began life in Uganda 
in 2002 distributing roofing sheets. Since then the firm has developed 

into a leading distributor of pharmaceuticals and fast-moving consumer 
goods (FMCG) in its home market, as well as in Kenya, Tanzania, Rwanda, 
Burundi and South Sudan.

The company’s Abacus Pharma division is the largest pharmaceutical 
distributor in Uganda, while its Kiboko Enterprises arm is the largest 
FMCG distributor in the country. It also has a Kiboko Financial Services 
subsidiary that offers insurance brokerage.

“We strive hard to provide high-quality products at affordable prices, 
with easy access,” says Managing Director Ramesh Babu. “The Kiboko and 
Abacus brands have been tried and trusted names for the past 20 years.”

The company’s growth has in part been helped by a Ugandan 
Government policy to support locally made goods in its public 
procurement process. But just as important has been Kiboko’s ability to 
take advantage of wider economic and social developments in the region.

“Rising disposable income encouraged us to launch our cosmetics 
and consumer durables product lines,” explains Ramesh. “We have also 
expanded heavily into over-the-counter medicines, and the increase in life 
expectancy in East Africa led us to launch lifestyle-disorder products and 
prescription-based pharmaceuticals.”

Kiboko will need to remain agile if it’s to compete with Chinese and 
Indian firms in the supply of generic medicines. The company feels that 
more automation and advances in technology should help, particularly  
as the distributor plans to continue expanding into new service areas.

Kiboko is aiming to double the size of its workforce (which currently 
numbers 1,000) over the next five years and to double the number of 
outlets in East Africa from more than 50 to at least 100.

Ramesh adds: “We also wish to forward integrate by opening 
new hospitals, and to backward integrate by opening our own retail 
pharmacies and showrooms.”

DELIVERING THE GOODS

Kiboko Enterprises 
is Uganda’s largest 
distributor of FMCG

The company is 
constantly looking  
to grow and target  
new product areas

“We strive hard to provide  
high-quality products at affordable  
prices, with easy access”

The minimum number 
of outlets Kiboko aims 
to have in East Africa  
in five years’ time

100

www.kibokogroup.com
Sector: Consumer Services
Country of operations: Uganda
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CONSUMER SERVICES

Cairns Foods is a successful manufacturer 
and marketer of branded food products – 

and its success has made a positive impact  
on the lives of people across Zimbabwe.

The company’s mission is for its range of 
products to be the first-choice brand – and 
an affordable one – for shoppers across the 
country. Those products range from some of 
the most basic, affordable protein, such as 
sugar beans and kapenta (a small indigenous 
fish), to chocolate and other tempting snacks. 
“We produce a wide variety of foodstuffs, 

positioning ourselves to be relevant to every 
consumer’s food needs or desires at any time,” 
says CEO Nancy Guzha. “We are a proud 
Zimbabwean company, and aim to contribute 
positively and sustainably to our community.”

Over the past 18 months the company has 
seized the opportunity to secure raw material 
and agricultural inputs through contract 
growing with smallholder farmers. 

“In the 2015 to 2016 farming season we 
contracted more than 2,000 farmers to grow 
Michigan pea beans for our baked beans, 

FEEDING A NATION

Contract growing 
with smallholders 

has benefited local 
communities

Cairns Foods’ product 
range includes some 
of the most basic, 
affordable protein 

which reduced the price of a key raw material, 
as well as our import bill, and improved our 
profitability,” explains Nancy. “It also had the 
bonus effect of creating employment for small 
farmers – mainly women – who would not 
otherwise have had any income.”

Cairns Foods has also proved innovative in 
making its supply of products affordable to 
all. “We have innovated to remain relevant to 
consumers who often have less than $2 a day 
to feed a family of six,” says Nancy.

Looking ahead, the company recognises 
the need to invest in the latest production 
methods. “The challenge will be securing 
appropriate and affordable technology, as 
most of our R&D and machinery is imported,” 
says Nancy. But it’s a challenge you can be 
sure Cairns Foods won’t be daunted by.

www.facebook.com/cairnsfoods
Sector: Consumer Services
Country of operations: Zimbabwe

farmers were contracted 
by Cairns Foods to grow 
Michigan pea beans for 
the firm’s baked beans

2,000+

“We aim to 
contribute positively 
and sustainably to 
our community”
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EXPERT COMMENTARY

DR CARL IRWIN AND FRANCIS GROGAN
JOINT CEOS, ZAMBEEF PRODUCTS PLC

Something extraordinary is happening 
in Africa. The continent’s growth story 
is nothing new to global investors; savvy 
investors have seen the opportunities for 
high growth and attractive returns for a 
few years now. But this is different.

There’s a buzz around. A groundswell 
of young, dynamic entrepreneurs, many 
educated in Europe and the US, are 
returning to their home countries with 
exciting ideas on how to capture – and 
drive – Africa’s spectacular growth. These 
entrepreneurs also have the skills and 
determination to implement those ideas.

It’s that ‘sparkle in the eye’ that 
Zambeef captured when we started out  
in 1994 with 60 staff, a rented abattoir 
and an old Land Rover for deliveries. 
Today the company is listed on the 
London and Lusaka stock exchanges, 
employs more than 6,000 staff and has 
171 retail outlets throughout Zambia  
and West Africa.

Inspiration continues to be a key 
part of that growth, which is why this 
publication, Companies to Inspire Africa, 
is so important. 

By promoting the micro-economic 
success stories of some of Africa’s 

fastest-growing companies, we hope  
that it will inspire global emerging 
market investors and give them a real 
sense of the excitement and possibilities 
that are driving our continent’s future.

This book identifies more than  
250 high-growth private companies 
that are seeking to emulate the success 
of companies like Zambeef. The report 
has been produced in association with 

the African Development Bank and CDC 
Group, the UK government’s development 
finance institution and a range of private 
equity investors.

This is of particular significance given 
that, in 2016, CDC Group completed a 
$65m equity investment in Zambeef, 
enabling us to expand our cold chain 
foods production capacity in order to 
meet the growing demand for food, both 
in Zambia and in the surrounding SADC/
COMESA regions.

This book profiles the Zambeefs of the 
future. We wish them well.

INSPIRING TOMORROW’S 
ENTREPRENEURS

“ A GROUNDSWELL OF YOUNG, DYNAMIC 
ENTREPRENEURS ARE RETURNING TO THEIR 
HOME COUNTRIES WITH EXCITING IDEAS ON 
HOW TO CAPTURE – AND DRIVE – AFRICA’S 
SPECTACULAR GROWTH”

THE SUCCESS STORIES IN THIS BOOK CAN ACT AS A CATALYST 
FOR THE NEXT GENERATION OF AFRICA’S ENTREPRENEURS

“ IT’S THAT ‘SPARKLE IN 
THE EYE’ THAT ZAMBEEF 
CAPTURED WHEN WE STARTED 
OUT IN 1994 WITH 60 STAFF”“ INSPIRATION CONTINUES 

TO BE A KEY PART OF THAT 
GROWTH, WHICH IS WHY THIS 
PUBLICATION IS SO IMPORTANT”

“ THESE ENTREPRENEURS 
ALSO HAVE THE SKILLS 
AND DETERMINATION TO 
IMPLEMENT THOSE IDEAS”

$65m 
CDC GROUP’S EQUITY 
INVESTMENT IN ZAMBEEF, 
WHICH IT COMPLETED IN 2016

171 
THE NUMBER OF ZAMBEEF 
RETAIL OUTLETS THROUGHOUT 
ZAMBIA AND WEST AFRICA



REGIONAL SNAPSHOT

MOROCCO, WHERE LSEG INTRODUCED ELITE IN 2016, CONTRIBUTES 
MORE THAN HALF OF THE REGION’S COMPANIES LISTED, WHILE THE 
ENTIRE REGION ACCOUNTS FOR 16% OF THE FIRMS IN THIS REPORT

NORTHERN AFRICA
SNAPSHOT

COMPOUND  
ANNUAL  

GROWTH RATE

EGYPT

ALGERIA

MAURITANIA

MOROCCO

TUNISIA

32

6

14

5

2

NB Map depicts countries where listed companies operate
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THE FMCG INDUSTRY IN AFRICA: 

Navigating Between 
Opportunity and Uncertainty

Financial Slowdown
Whilst	economic	growth	rates	across	Africa	have	accelerated	over	the	past	decade	
(GDP	growth	per	capita	has	been	approximately	2%	per	annum	since	2000,	according	
to	the	World	Bank)	this	expansion	has	slowed	signifi	cantly	in	recent	times	due	to	the	
continued	decline	of	oil	and	other	commodity	prices,	as	well	as	weakened	demand	for	
natural	resources	from	China	and	the	strengthening	of	the	US	dollar.

The	resulting	impact	on	the	FMCG	sector	is	manifold	and	complex.	On	the	one	hand,	
falling	oil	prices	mean	that	oil-importing	countries,	like	Kenya	and	Tanzania,	have	
experienced	lower	infl	ation	and	increased	consumer	purchasing	power,	leading	to	a	
rise	in	the	demand	for	FMCG	goods.	Indeed,	the	World	Bank’s	Global	Consumption	
database	forecasts	household	expenditure	on	FMCG	goods	in	Kenya	to	increase	
from	$23	billion	in	2010	to	$37	billion	in	2020.	However,	elsewhere	the	weakening	of	
local	currencies,	particularly	the	South	African	Rand	and	the	Nigerian	Naira,	has	hit	
consumer	confi	dence	and	had	a	knock-on	effect	for	a	sector	which	relies	on	high	sales	
volume	to	counter	low	profi	t	margins.	

However	this	is	a	precarious	and	complicated	industry	and	its	success	is	threatened	by	an	uncomfortable	
trinity	of	fi	nancial	and	political	instability,	poor	supply	chains	and	the	diffi	culties	posed	by	counterfeiters.	
In	this	article,	we	examine	the	various	issues	facing	the	FMCG	sector	in	Africa,	and	the	opportunities	that	
exist	for	potential	investors	should	these	risks	be	mitigated.	

Amid continued uncertainty in global oil and commodity prices, and its 
adverse impact on the extractive industries in many African countries, the 
continent has turned to other areas to support its ongoing economic growth. 
One such industry is the Fast Moving Consumer Goods (FMCG) sector. 

Pamela Wadi is a Director in 

FTI Consulting’s Global Risk 

and Investigations Practice 

in London, where she advises 

clients on a range of business 

intelligence, due diligence 

and litigation support 

assignments, with a particular 

focus on sub-Saharan Africa. 
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Political Insecurity
Inextricably	linked	with	the	causes	and	effects	of	the	commodity	
slowdown,	are	the	local	and	regional	geopolitical	environments	
which	can	also	place	limiting	factors	on	the	FMCG	sector.	

At	a	local	level,	investors	must	be	aware	of	domestic	product	
protection	regulations,	which	can	often	be	stringent.	For	example,	
only	certain	types	of	pasta	can	be	imported	into	Nigeria,	and	South	
Africa	has	had	well-publicised	disputes	over	the	importation	of	
Brazilian	and	American	poultry.	Awareness	of	varying	government	
restrictions	and	tariff	regimes	is	therefore	essential	for	inbound	
companies,	as	is	an	appreciation	of	the	corruption	risks	which	can	
be	attached	to	import	processes.

In	addition,	regional	stability,	while	generally	less	volatile,	can	
influence	the	pricing	and	availability	of	supplies	and,	in	turn,	affect	
the	volume	of	achievable	sales.			

Supply Chain Challenges
Difficulties	in	the	supply	chain	and	distribution	lines,	both	locally	
and	cross-border,	are	among	the	most	serious	challenges	faced	by	
companies	operating	in	the	sector.		

The	transportation	of	raw	and	market-ready	goods	is	often	
problematic	due	to	the	poor	distribution	infrastructure,	and	FMCG	
companies	can	face	great	difficulties	in	finding	a	strong	route	to	
their	identified	market.	Across	the	continent,	urbanisation	rates	
have	soared,	and	the	physical	infrastructure	is	not	in	place	to	
support	effective	local	and	regional	transportation	and	distribution	
of	such	goods.	

Many	FMCG	companies	have	adopted	Coca	Cola’s	Micro	Distribution	
Centre	(MDC)	model	to	overcome	the	difficulty	of	using	large	delivery	
trucks	on	poor	road	infrastructure.	MDC	operators	employ	locals	to	
sell	and	distribute	goods	to	retailers	using	bicycles	or	pushcarts.	

	

A	well-managed	and	efficient	distribution	network,	supported	by	safe	
transport	routes	and	reliable	power	and	communication	networks,	
is	crucial	to	the	continued	growth	of	the	FMCG	sector.	Of	course,	this	
needs	to	be	sustained	by	political	will	and	regional	cooperation.

Brand Integrity Issues
An	undoubted	challenge	to	the	success	of	the	FMCG	sector	
is	the	threat	from	counterfeiters.	Popular	consumer	goods	
are	prone	to	being	copied	and	the	sale	of	poor	quality,	fake	
products	is	a	significant	problem	across	the	continent.	For	
example,	demand	for	cheaper	spirits	has	created	an	active	
market	for	falsely-branded	alcohol.	As	a	result,	international	
companies	such	as	Diageo,	SABMiller	and	Heineken	are	forced	
to	invest	additional	capital	to	develop	new	technologies	to	
combat	these	criminal	activities.	

However, clear opportunities remain 
Although	this	article	highlights	some	undoubted	threats,	there	can	
be	no	doubt	that	the	potential	for	growth	in	the	African	FMCG	sector	
is	tremendous.	The	World	Bank	anticipates	Africa’s	GDP	to	increase	
to	an	average	of	4.4%	and	4.8%	in	2016	and	2017,	and	part	of	this	
increase	will	be	driven	by	private	consumption,	thereby	cementing	
a	future	for	the	African	FMCG	sector.	Global	firms	are	increasingly	
keen	to	take	advantage	of	sub-Saharan	Africa’s	burgeoning	middle	
class	and	its	high-growth	populations	by	acquiring	stakes	in	local	
FMCG	companies.	

Such	partnerships	can	be	highly	advantageous	–	local	companies	
are	familiar	with	their	markets,	both	culturally	and	practically.	
However,	these	partnerships	come	hand-in-hand	with	hazards.	
Choosing	the	wrong	local	partner	can	expose	an	international	brand	
to	high-stakes	risks.	In	particular,	international	companies	need	
to	be	mindful	of	the	severe	economic	and	reputational	sanctions	
resulting	from	international	anti-corruption	legislation	such	as	the	
UK	Bribery	Act	and	US	Foreign	Corrupt	Practices	Act.

While	all	the	issues	outlined	above	may	present	a	daunting	
environment	for	potential	investors,	the	future	of	the	African	
FMCG	sector	remains	positive	as	the	number	of	consumers	
coupled	with	rising	incomes	increases.	Ultimately	companies	
seeking	to	enter	the	FMCG	sector	on	the	continent	can	enhance	
their	success	by	having	an	informed	awareness	of	the	current	
limitations	attached	to	distribution;	the	shifting	political	
environments	and	the	potential	for	economic	uncertainty.	If	they	
do	so,	then	considerable	opportunities	lie	ahead.

A well-managed and efficient distribution 

network, supported by safe transport routes,  

and reliable power and communication  

networks, is crucial to the continued growth  

of the FMCG sector.
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mitigate risk and resolve disputes: financial, legal, operational, political & regulatory, reputational and transactional. 
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anticipate, illuminate and overcome complex business challenges and opportunities.
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THE FMCG INDUSTRY IN AFRICA: 

Navigating Between 
Opportunity and Uncertainty

Financial Slowdown
Whilst	economic	growth	rates	across	Africa	have	accelerated	over	the	past	decade	
(GDP	growth	per	capita	has	been	approximately	2%	per	annum	since	2000,	according	
to	the	World	Bank)	this	expansion	has	slowed	signifi	cantly	in	recent	times	due	to	the	
continued	decline	of	oil	and	other	commodity	prices,	as	well	as	weakened	demand	for	
natural	resources	from	China	and	the	strengthening	of	the	US	dollar.

The	resulting	impact	on	the	FMCG	sector	is	manifold	and	complex.	On	the	one	hand,	
falling	oil	prices	mean	that	oil-importing	countries,	like	Kenya	and	Tanzania,	have	
experienced	lower	infl	ation	and	increased	consumer	purchasing	power,	leading	to	a	
rise	in	the	demand	for	FMCG	goods.	Indeed,	the	World	Bank’s	Global	Consumption	
database	forecasts	household	expenditure	on	FMCG	goods	in	Kenya	to	increase	
from	$23	billion	in	2010	to	$37	billion	in	2020.	However,	elsewhere	the	weakening	of	
local	currencies,	particularly	the	South	African	Rand	and	the	Nigerian	Naira,	has	hit	
consumer	confi	dence	and	had	a	knock-on	effect	for	a	sector	which	relies	on	high	sales	
volume	to	counter	low	profi	t	margins.	

However	this	is	a	precarious	and	complicated	industry	and	its	success	is	threatened	by	an	uncomfortable	
trinity	of	fi	nancial	and	political	instability,	poor	supply	chains	and	the	diffi	culties	posed	by	counterfeiters.	
In	this	article,	we	examine	the	various	issues	facing	the	FMCG	sector	in	Africa,	and	the	opportunities	that	
exist	for	potential	investors	should	these	risks	be	mitigated.	

Amid continued uncertainty in global oil and commodity prices, and its 
adverse impact on the extractive industries in many African countries, the 
continent has turned to other areas to support its ongoing economic growth. 
One such industry is the Fast Moving Consumer Goods (FMCG) sector. 

Pamela Wadi is a Director in 

FTI Consulting’s Global Risk 

and Investigations Practice 

in London, where she advises 

clients on a range of business 

intelligence, due diligence 
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assignments, with a particular 

focus on sub-Saharan Africa. 
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Political Insecurity
Inextricably	linked	with	the	causes	and	effects	of	the	commodity	
slowdown,	are	the	local	and	regional	geopolitical	environments	
which	can	also	place	limiting	factors	on	the	FMCG	sector.	

At	a	local	level,	investors	must	be	aware	of	domestic	product	
protection	regulations,	which	can	often	be	stringent.	For	example,	
only	certain	types	of	pasta	can	be	imported	into	Nigeria,	and	South	
Africa	has	had	well-publicised	disputes	over	the	importation	of	
Brazilian	and	American	poultry.	Awareness	of	varying	government	
restrictions	and	tariff	regimes	is	therefore	essential	for	inbound	
companies,	as	is	an	appreciation	of	the	corruption	risks	which	can	
be	attached	to	import	processes.

In	addition,	regional	stability,	while	generally	less	volatile,	can	
influence	the	pricing	and	availability	of	supplies	and,	in	turn,	affect	
the	volume	of	achievable	sales.			

Supply Chain Challenges
Difficulties	in	the	supply	chain	and	distribution	lines,	both	locally	
and	cross-border,	are	among	the	most	serious	challenges	faced	by	
companies	operating	in	the	sector.		

The	transportation	of	raw	and	market-ready	goods	is	often	
problematic	due	to	the	poor	distribution	infrastructure,	and	FMCG	
companies	can	face	great	difficulties	in	finding	a	strong	route	to	
their	identified	market.	Across	the	continent,	urbanisation	rates	
have	soared,	and	the	physical	infrastructure	is	not	in	place	to	
support	effective	local	and	regional	transportation	and	distribution	
of	such	goods.	

Many	FMCG	companies	have	adopted	Coca	Cola’s	Micro	Distribution	
Centre	(MDC)	model	to	overcome	the	difficulty	of	using	large	delivery	
trucks	on	poor	road	infrastructure.	MDC	operators	employ	locals	to	
sell	and	distribute	goods	to	retailers	using	bicycles	or	pushcarts.	

	

A	well-managed	and	efficient	distribution	network,	supported	by	safe	
transport	routes	and	reliable	power	and	communication	networks,	
is	crucial	to	the	continued	growth	of	the	FMCG	sector.	Of	course,	this	
needs	to	be	sustained	by	political	will	and	regional	cooperation.

Brand Integrity Issues
An	undoubted	challenge	to	the	success	of	the	FMCG	sector	
is	the	threat	from	counterfeiters.	Popular	consumer	goods	
are	prone	to	being	copied	and	the	sale	of	poor	quality,	fake	
products	is	a	significant	problem	across	the	continent.	For	
example,	demand	for	cheaper	spirits	has	created	an	active	
market	for	falsely-branded	alcohol.	As	a	result,	international	
companies	such	as	Diageo,	SABMiller	and	Heineken	are	forced	
to	invest	additional	capital	to	develop	new	technologies	to	
combat	these	criminal	activities.	

However, clear opportunities remain 
Although	this	article	highlights	some	undoubted	threats,	there	can	
be	no	doubt	that	the	potential	for	growth	in	the	African	FMCG	sector	
is	tremendous.	The	World	Bank	anticipates	Africa’s	GDP	to	increase	
to	an	average	of	4.4%	and	4.8%	in	2016	and	2017,	and	part	of	this	
increase	will	be	driven	by	private	consumption,	thereby	cementing	
a	future	for	the	African	FMCG	sector.	Global	firms	are	increasingly	
keen	to	take	advantage	of	sub-Saharan	Africa’s	burgeoning	middle	
class	and	its	high-growth	populations	by	acquiring	stakes	in	local	
FMCG	companies.	

Such	partnerships	can	be	highly	advantageous	–	local	companies	
are	familiar	with	their	markets,	both	culturally	and	practically.	
However,	these	partnerships	come	hand-in-hand	with	hazards.	
Choosing	the	wrong	local	partner	can	expose	an	international	brand	
to	high-stakes	risks.	In	particular,	international	companies	need	
to	be	mindful	of	the	severe	economic	and	reputational	sanctions	
resulting	from	international	anti-corruption	legislation	such	as	the	
UK	Bribery	Act	and	US	Foreign	Corrupt	Practices	Act.

While	all	the	issues	outlined	above	may	present	a	daunting	
environment	for	potential	investors,	the	future	of	the	African	
FMCG	sector	remains	positive	as	the	number	of	consumers	
coupled	with	rising	incomes	increases.	Ultimately	companies	
seeking	to	enter	the	FMCG	sector	on	the	continent	can	enhance	
their	success	by	having	an	informed	awareness	of	the	current	
limitations	attached	to	distribution;	the	shifting	political	
environments	and	the	potential	for	economic	uncertainty.	If	they	
do	so,	then	considerable	opportunities	lie	ahead.

A well-managed and efficient distribution 

network, supported by safe transport routes,  

and reliable power and communication  

networks, is crucial to the continued growth  

of the FMCG sector.
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FTI Consulting is an independent global business advisory firm dedicated to helping organisations manage change, 
mitigate risk and resolve disputes: financial, legal, operational, political & regulatory, reputational and transactional. 
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anticipate, illuminate and overcome complex business challenges and opportunities.

The views expressed in this article are those of the author(s) and not necessarily the views of FTI Consulting,  
its management, its subsidiaries, its affiliates, or its other professionals. 

www.fticonsulting.com	 ©2017 FTI Consulting, Inc. All rights reserved.
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BY OFFERING ADVICE AND 
TRAINING FOR AMBITIOUS 
YOUNG COMPANIES, THE ELITE 
PROGRAMME IS HELPING 
MOROCCAN ENTREPRENEURS 
PREPARE BUSINESSES FOR 
THEIR NEXT STAGE OF GROWTH

MOROCCO
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AT A GLANCE

12
COMPANIES WERE 
ENROLLED IN THE 
FIRST PHASE OF 
ELITE MOROCCO 

24
COMPANIES HAVE 
ENROLLED IN ELITE 
MOROCCO SO FAR

320
COMPANIES ARE 
IN THE ELITE 
PROGRAMME 
WORLDWIDE
 

IN THIS SECTION
Youssef Chraibi explains 
how Outsourcia is 
spearheading growth in 
Morocco’s outsourcing 
sector, while Bricoma’s 
Mohammed Filali Chahad 
talks about tapping into 
shoppers’ changing habits

Source: LSEG
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It’s a good time to be involved in Morocco’s 
outsourcing sector, which continues to grow 

and create jobs, while the country is now the 
number one location for French-speaking 
offshoring services.

One of the companies spearheading that 
growth is Outsourcia, a leading provider of 
contact centres, back office outsourcing,  
IT outsourcing and other digital services.  
Since starting out in 2003, the company has 
built up a customer base that includes the likes 
of supermarket chain Carrefour, fashion brand 
The Kooples and telecoms giant Orange.

“In 2010, Outsourcia was the first Moroccan 
actor to establish itself in the French contact 
centre market and it now employs 200 people  
in France,” says CEO Youssef Chraibi.

Over the past decade, the Casablanca-based 
group has been steadily expanding its physical 
footprint, and now has a presence in four 
countries in Africa and Europe, employing a total 
of 1,500 staff. Growth has often come through 
acquisitions. CEO Youssef Chraibi says: “In 2016, 
we completed another growth operation with the 
acquisition of the SCEMI group, a leading player 
in business process outsourcing in Madagascar.”

The acquisition has enabled the company 
to supplement its onshore offering in France 
and its nearshore operations in Morocco with 
an offshore solution. And in 2010 the company 
acquired digital agency Alias Community, 
which will enable Outsourcia to offer customer 
relationship management services for social 
media platforms.

To help it continue to grow, the firm is looking 
to further diversify its services. It will do so with 
the help of investment from AfriInvest,  
a leading private equity firm, in 2016.   

“Today, our historic market of call centres is 
in a mature phase,” says Youssef. “To continue 
our progress, it is essential to diversify our offer 
with high-quality, added-value services through 
the acquisition of new expertise, especially in 
the area of business process outsourcing.”

Outsourcia
www.outsourcia.com
Sector: ELITE Morocco
Country of operations: Morocco

BRANCHING 
OUT

London Stock Exchange Group launched the  
ELITE programme in Morocco in 2016 in  
partnership with the Casablanca Stock Exchange. 
The first dozen high-growth companies were 
enrolled in April that year from sectors including 
technology, construction and household goods. 
These firms were then joined by a second wave of 
companies last December. The businesses involved 
will all benefit from introductions to advisers and 
investors, while being able to tap into a wider 
community of 320 ELITE companies from sister 
programmes in the UK and continental Europe

ENTREPRENEURIAL
SPIRIT

OTHER COMPANIES 
THAT MADE OUR LIST

– 10 Rajeb

– Agro Juice Processing

– Al Karama

– Burintel

– Madec

For the full directory  
turn to pages 145-162
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MOROCCO

“To continue to grow, it is 
essential to diversify our 
offer with high-quality, 
value-added services 
through the acquisition  
of new expertise”
Youssef Chraibi, CEO Outsourcia

Outsourcia has been 
steadily expanding its 
physical footprint over 
the past decade, with 
growth often coming 
through acquisitions

1,500
staff are employed by 
Outsourcia across four 
countries in Africa  
and Europe



72

Just 13 years after opening its first store in Rabat, Bricoma has grown  
to become the leading DIY chain in Morocco.
Today the retailer operates 14 outlets in the biggest towns and  

cities across the country, the most recent being a store in Kenitra that 
opened in December 2016. Together the stores cover a total sales area  
of 42,000 sq m and attract around two million customers a year, who  
are able to choose from a range of more than 30,000 products across  
six departments: gardening, tools, electricity, hardware, paint, and 
sanitary ware.

Bricoma is now set to expand its store network further, with a second 
outlet due to open in the Morocco’s main commercial hub, Casablanca,  
in the near future. As it has grown, the company has been able to tap into 

the changing habits of Moroccan consumers, while being able to rely on 
the in-house expertise of its founders, the Filali Chahad family.

“The company has capitalised on more than 40 years’ experience of 
the founders of Bricoma in the importation and distribution of tools and 
hardware and gardening products,” says CEO Mohammed Filali Chahad.

Bricoma is now looking to the next phase of its growth and sees plenty 
of opportunities for further expansion both at home and, perhaps, beyond. 
“The potential in Morocco is still large,” says Mohammed. “A minimum  
of five other stores will be opened to bring the Bricoma network to  
20 stores and the possibility of internationalisation of the brand has  
not been ruled out.”

While the firm thinks about overseas opportunities, it’s well aware that 
its home market might also be a target for international rivals in the 
future. “It is likely that our industry will see the arrival of other investors 
and international brands,” predicts Mohammed. “It is up to us to always 
be innovative in order to keep our position as a leader.”

BRIC WORK

Bricoma operates  
14 outlets in the 
biggest towns and  
cities across Morocco

The retailer’s stores  
sell everything from 

paint to sanitary ware

products across six 
departments are sold  
by Bricoma

30,000

www.bricoma.ma
Sector: ELITE Morocco
Country of operations: Morocco

“It is up to us to always be innovative in 
order to keep our position as a leader”
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MOROCCO

Energy Transfo has built a reputation as an 
energy provider which people can rely on. 

Founded in 1989, the company has grown in 
tandem with the government-backed rollout 
of the electricity grid across Morocco.

The firm designs and manufactures low 
and medium-voltage products, including 
transformer stations, distribution boards 
and circuit breakers. It also offers ongoing 
maintenance services, and on and off-site 
training for its customers. “During the past 
decade we have been focused on electrical 

distribution in Morocco,” says CEO Nouzha 
Taariji Marrakchi. “The major concern of the 
government was electrifying the country and 
expanding access to all its citizens. We have 
followed the strategy and developed and built 
products that were needed to achieve the 
country’s electrification.”

Energy Transfo, which joined the ELITE 
Morocco programme in April 2016, also 
exports its products into many other markets 
across West and Central Africa, including 
Senegal, Burkina Faso and Gabon.

ELECTRIFYING PRESENCE

In addition to products  
like circuit breakers, the 
company offers training 

and maintenance

Energy Transfo has 
grown alongside the 
rollout of the electricity 
grid across Morocco

“We have gained the 
trust of the biggest 
electrical utilities”

The year Energy Transfo 
was founded

1989“We have gained the trust of the biggest 
electrical utilities and we have capitalised on 
that to reach African utilities and establish 
our products in the region,” says Nouzha. “We 
offer our customers state-of-the-art products 
that meet international standards and we 
think innovation is a very important part of 
our strategy. We not only invent and innovate; 
we share our knowledge with our partners.”

If other local companies are to follow in 
Energy Transfo’s footsteps and compete with 
international competitors, they need support, 
believes Nouzha. “It is always harder to invest 
in R&D or to hire highly qualified people for a 
small or a medium-sized enterprise,” she says. 
“Government incentives can help companies 
to buy technological transfers in order to be 
more competitive.”

www.energytransfo.ma
Sector: ELITE Morocco
Country of operations: Morocco
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“Offer what people want to buy, not just what you want to sell.”  
That’s the motto of Kitea Group – and it’s one that’s served the 

furniture retailer well since it was founded in 1993. “This approach is  
a big part of the secret of our success, and this is my advice to any 
business starting out,” says CEO Hicham Ben Brahim.

From starting out with a 300 sq m store and five employees,  
Kitea Group now has stores in 17 cities across Morocco and more than 
1,000 staff. The firm, whose headquarters are in Morocco’s capital, 
Casablanca, operates three types of stores: Kitea City neighbourhood 
shops selling flat-pack furniture; Kitea Geant stores, which are larger,  
one-stop shops selling home equipment and decorative items; and 
its Casa stores, which are franchised outlets selling decorative items, 

tableware, accessories and gifts. These offerings reflect Kitea Group’s 
ability to adapt to consumer demands – something that has helped the 
firm earn a reputation as a pioneer in Morocco’s furniture market.

Yet although the company has grown and prospered, it has endured 
some tough times as well. “Following a period of high investment from 
2010 to 2012, which involved €45m [$47m] of capital expenditure, Kitea 
faced difficult economic conditions in 2013 and 2014 due to the effects 
of the world economic crisis on the Moroccan market,” recalls Hicham. 
“The company had to conduct a restructuring programme in the finance, 
logistics, sourcing and sales departments.”

With those difficulties firmly in the past, the company is again looking 
at ways to expand. Its current development plan includes opening four 
new Kitea Geant shops, in Casablanca, Marrakech, Tetouan and Agadir. 
The retailer is also planning to invest in a new concept for neighbourhood 
shops in city centres, while cross-border expansion is also on the cards.

“At the international level, many African actors have expressed an 
interest in developing Kitea stores in various countries,” says Hicham. 
“The group will soon be present in North and West African countries, 
including Tunisia, Senegal, Cameroon and Côte d’Ivoire.”

HOUSE PROUD

Kitea Group’s products 
range from flat-pack 
furniture to accessories 
and gifts

Kitea continually 
updates its offering 

to meet changing 
consumer demands 

“Offer what people want to buy,  
not just what you want to sell”

The number of cities  
in Morocco in which 
Kitea Group has stores

17

www.kitea.ma
Sector: ELITE Morocco
Country of operations: Morocco
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MOROCCO

What do IBM, Dell, Cisco and Lenovo have 
in common? They all work in partnership 

with Medafrica Systems (Medasys), which 
provides IT services to both public and private 
sector organisations in Morocco, helping them 
to modernise and become more efficient.

Medasys offers a wide range of hardware 
and software solutions, including cyber 
security, communications networks and 
managed internet services. Customers include 
local and global firms. “With a wide range of 
products and services, 20 years of experience 

in the IT field and strong relationships with 
our main manufacturers and international 
partners, Medasys has become an operator 
that people recommend,” says Medasys CEO 
Mohamed Benmira, who highlights the firm’s 
ultimate goal. “The company aims to become 
the main managed service provider in IT 
technology in Morocco within five years.”

Realising that goal would be the latest 
milestone in a journey that started when 
Medasys was founded in 1995. Another came 
in April last year, when the company joined 

MODERNISING MOROCCO

The solutions  
that Medasys offers 

include managed 
internet services

The company helps 
local and global firms 
with cyber security 

The number of years’ 
experience Medasys  
has in the IT field

20the ELITE Morocco programme as part of the 
first wave of 12 recruits to the scheme.

As it grows, Medasys continues to develop 
its services. The firm recently launched a 
development project, Morocco Datacentre, 
which will allow it to create a new market in 
Morocco for cloud computing and managed 
services through a local platform – believed to 
be the first of its kind in Francophone Africa.

“Through this project, Medasys has 
strengthened its position in high-value-added 
services, helped by its investment in the 
recruitment and training of its staff,” says 
Mohamed. “The company is expanding its 
fields of activity, allowing it to fully control all 
the links in the IT chain and to become the 
leading national operator in datacentres and 
cloud computing.”

“Medasys has become 
an operator that  
people recommend”

www.medasys.ma
Sector: ELITE Morocco
Country of operations: Morocco
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EXPERT COMMENTARY

KARIM HAJJI
CEO, CASABLANCA STOCK EXCHANGE

While Morocco is positioning itself as a 
major regional player, the Casablanca 
Stock Exchange has resolved to expand 
its mission to go beyond the role of 
market management and merely 
financing businesses, with a view to 
becoming the driving force for the 
promotion of the market and the growth 
of Moroccan businesses – and hence the 
country’s economy.

To this end, the Casablanca Stock 
Exchange is devoting a significant 

portion of its development strategy to the 
promotion of the market, by organising 
several events at regional, national and 
international levels. These events aim 
to promote the capital market and all 
of the Moroccan financial market. They 
also bring Moroccan companies and 
potential international investors, partners 
and issuers together, thus offering new 
business opportunities.

To support Morocco’s economy through 
setting up a network of companies with 
international standards – and that are 
competitive and willing to finance their 
development – the Casablanca Stock 
Exchange is making serious efforts to 
help companies grow their businesses.

For this purpose, the Casablanca Stock 
Exchange has increased partnerships 
with institutions that support companies 
and particularly small and medium-sized 
enterprises (SMEs). In this regard, it has 

joined forces with ‘Maroc PME’ (an agency 
for the promotion of SMEs) to conduct 
joint actions aimed at supporting these 
enterprises in the process of opening 
up capital and sharing information, 
experience and knowhow.

These efforts of promotion and 
partnerships have been complemented 
by several tools intended to enhance  
the growth of companies. To that end,  

the Casablanca Stock Exchange  
partnered with London Stock Exchange 
Group to launch the ELITE programme  
in Morocco.

As soon as it was launched in  
Morocco in April 2016, ELITE achieved 
great success – 24 companies have 
joined the programme and 22 renowned 
partners and investors are supporting it. 
Our goal is to continue to develop ELITE 
in Morocco and across the region in order 
to help inspiring companies to enter new 
stages of their growth.

MAKING MOROCCO  
A FINANCIAL HUB

“ AS SOON AS IT WAS LAUNCHED IN  
MOROCCO IN APRIL 2016, ELITE  
ACHIEVED GREAT SUCCESS”

CASABLANCA STOCK EXCHANGE IS PUTTING BUSINESS 
DEVELOPMENT AT THE TOP OF ITS PRIORITIES

22
RENOWNED PARTNERS AND 
INVESTORS ARE SUPPORTING 
ELITE MOROCCO

24
COMPANIES HAVE JOINED THE 
ELITE MOROCCO PROGRAMME

“ THE CASABLANCA STOCK 
EXCHANGE IS DEVOTING  
A SIGNIFICANT PORTION  
OF ITS DEVELOPMENT 
STRATEGY TO THE 
PROMOTION OF THE MARKET”

“ THESE EFFORTS OF PROMOTION 
AND PARTNERSHIPS HAVE BEEN 
COMPLEMENTED BY SEVERAL 
TOOLS INTENDED TO ENHANCE 
THE GROWTH OF COMPANIES”



Soutenu par le London Stock Exchange Group

ELITE est une propriété du London Stock Exchange Group. ELITE est exploité sous licence par la Bourse de Casablanca au Maroc.
ELITE est une marque déposée de Borsa Italiana Spa, filiale du London Stock Exchange Group.

Bienvenue aux 24 entreprises,
aux 17 partenaires et aux 7 investisseurs

Thinking long term

La communauté ELITE compte plus de 460 entreprises, dont 24 au Maroc, plus de 150 

conseillers financiers et professionnels, ainsi que 100 investisseurs institutionnels.

* *

*

TRANSFOTRANSFO
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FINANCIAL SERVICES

AN EAGERNESS TO EMBRACE 
MOBILE PAYMENTS HAS PUT 
AFRICA AT THE VANGUARD OF 
INNOVATION IN THE GLOBAL 
FINANCIAL SERVICES INDUSTRY 
– AND THANKS TO MICROFINANCE 
AND OTHER DEVELOPMENTS IN 
BANKING, THE CONTINENT LOOKS 
SET TO STAY THERE
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FINANCIAL SERVICES

SECTOR AT A GLANCE

58%
THE PROPORTION 
OF KENYANS WITH 
A MOBILE MONEY 
ACCOUNT – THE 
HIGHEST IN  
THE WORLD

31%
THE PERCENTAGE 
OF AFRICAN ADULTS 
WHO HAVE SENT 
MONEY VIA A 
MOBILE PHONE

13%
THE PROPORTION 
OF ADULTS WHO 
BORROW TO 
DEVELOP THEIR 
BUSINESS
 

IN THIS SECTION
Zoona’s Mike Quinn talks 
about helping 1.5 million 
customers transfer money, 
and George Manyere of 
Brainworks explains the 
company’s successful 
acquisition strategy 

Sources: World Bank
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Zoona exists to help communities thrive. 
That’s how CEO Mike Quinn describes a 

company that has established a money-transfer 
business with a network of 1,500 franchise 
agents in Zambia and Malawi. Through its 
agents, the firm has signed up more than  
1.5 million customers who have sent and 
received more than $1.2bn over the network.

“Our core service is to help people send and 
receive money when they most need to do 
so,” explains Mike. “We start by identifying 
emerging entrepreneurs and providing them 
with a franchise ‘business-in-a-box’ solution to 
make money and serve their communities as 
Zoona agents and tellers.”

The company, which was launched in 2009 
by two brothers, Brad and Brett Magrath, has 
made a point of focusing on recruiting women 
as agents. Mike says: “We specifically focus on 
young women who can multiply our impact by 
becoming role models in their communities.” 

Through its services, Zoona is also helping 
its customers address some of Africa’s 
more persistent problems, such as a high 
unemployment rate and a lack of access to 
formal financial services. The business itself  
has had to overcome some difficult times,  
such as when Zambia suffered a currency  
crisis in 2015. A $2m bridging loan from its 
investors helped the company make it through 
the financial crisis.

Since then, the firm has further boosted its 
finances by securing a $15m funding round 
in August 2016, which included backing from 
the International Finance Corporation (IFC), 
Accion and Omidyar Network. Two months 
after that influx of capital, Zoona began rolling 
out its operations in Mozambique – and now 
it is targeting further expansion. “Within the 
next five years we plan to expand our presence 
across Africa and also broaden our product 
offering to a suite of financial service products,” 
says Mike. “We anticipate growing our workforce 
by more than ten times during this period.”

Zoona
www.ilovezoona.com
Sector: Financial Services
Countries of operations: Zambia and Malawi

SUCCESS IN THE 
TRANSFER MARKET

From the mobile banking which brings many remote 
communities into the banking system, to the rapid 
growth of FinTech markets that are forecast to be 
worth over $3bn by 2020, Africa is undergoing a 
financial services revolution. Such developments 
have created opportunities for banks not only to 
expand, but also to challenge the established way  
of doing business. And alongside the rapidly 
maturing banking sector, there’s plenty of potential 
for growth in associated areas such as leasing, 
insurance, debt issuance and private equity

FINANCIAL
GAIN

OTHER COMPANIES 
THAT MADE OUR LIST

– Accion Microfinance Bank

– AXA Mansard

– Lulalend

– SnapScan

– Tugende

For the full directory  
turn to pages 145-162
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FINANCIAL SERVICES

“We start by identifying 
emerging entrepreneurs 
and providing them  
with a franchise  
‘business-in-a-box’ solution 
to make money and serve 
their communities”
Mike Quinn, CEO, Zoona

Zoona customers have 
sent or received money 
via the network

1.5m

Through its services, 
Zoona is helping its 
customers address 
some of Africa’s more 
persistent problems 



82

Since it was founded in 2011, Brainworks Capital has deployed over 
£60m of capital in Zimbabwe. The investment holding and advisory 

company focuses on Zimbabwe and select markets in Sub-Saharan  
Africa: its first investment was in Ecobank Zimbabwe and it has since  
built up a diversified portfolio across the financial services, hospitality, 
real estate and logistics sectors.

“Our approach is to acquire controlling stakes in companies with  
robust business models that demonstrate strong potential to attract 
reputable international operating partners who can co-invest with us,” 
explains CEO and Chief Investment Officer George Manyere. “Once 
invested, we will grow the business’s top line and pursue aggressive  
cost-restructuring measures to drive sustainability.” The company has 

drawn on its vast experience and extensive networks to deploy capital in 
a country that presents opportunities for those with an entrepreneurial 
mindset, according to George. But he adds that business owners need to 
take a professional approach from the outset.

“Small businesses starting out should not underestimate the 
importance of openness, transparency and accountability,” he warns.  
“A strong corporate governance culture should be in place from the start 
as this will inspire confidence in potential investors. When we started 
Brainworks, we had a fully constituted professional board and in that year 
had our first audit. This inculcated a culture of professionalism and gave 
our company a different outlook compared to other players.”

Growth has already been impressive and George expects the company 
to expand further in the coming years.

“By combining our corporate advisory skills with our access to global 
institutional capital and deep local knowledge, we plan to build a  
$500m company by 2020,” he says. “The next phase is to list on an 
international exchange, which will raise the company’s profile, provide 
capital to fund acquisitions and provide a currency to consolidate 
ownership of our investments.”

CAPITAL GAINS

The Africa Sun group 
of hotels and resorts 
has benefited from the 
company’s investment

The fast-expanding 
logistics firm FML Oil 

has 100% backing 
from Brainworks

“Small businesses starting 
out should not underestimate 
the importance of openness, 
transparency and accountability”

capital has been 
invested in Zimbabwe 
by the firm since 2011

£60m

www.brainworkscapital.com
Sector: Financial Services
Country of operations: Zimbabwe
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“Providing the glue that connects 
everyone to everything, every day.” 

That’s how Ken Njoroge, Co-founder and 
CEO of Cellulant, describes a company that 
connects consumers and businesses across 
Africa through its electronic payments 
services. These services range from allowing 
consumers to receive and pay bills and 
enabling banks to make and receive 
payments, to government-to-person transfers.

Cellulant has been able to ride the wave 
of growing mobile phone use around Africa 

and the enthusiasm that governments and 
customers across the continent are showing 
for digital payments. Today, the company 
operates in 11 countries, working to connect 
700 million mobile users with more than five 
million businesses.

“With the exponential growth of mobile 
phone ownership in Africa, we have been 
able to work with varying parties to not just 
financially include people who in the past 
were unable to have access to financial 
opportunities, but to remove the hardship 

MAKING A CONNECTION

The company now 
employs 250 people, 

having started life  
with just three

Cellulant won Best 
Payments and Transfer 
Company at the 2016 
African FinTech Awards

The number of African 
countries in which 
Cellulant operates

11many face with things as simple as bill 
payment or subsidy recoupment,” says Ken.

Cellulant plans to expand to more countries 
in the coming years, starting with those that 
have the largest base of mobile phone users.

“Our current roadmap for the next few years 
is going to take us to 23 African countries, 
with a very clear certainty of going beyond 
that,” says Ken. “We know that the top 23 
countries by the number of mobile phone 
users account for about 85% of Africans who 
own mobile phones.”

It’s a strategy that fits neatly with Ken’s 
general philosophy for doing business. “The 
advice I give to my staff is be bold, dream big 
or go home,” he says. “The path to building a 
small or big business is the same, so why limit 
yourself to small dreams?”

www.cellulant.com
Sector: Financial Services
Country of operations: Multiple

“The advice I give to 
my staff is be bold, 
dream big or go home”
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South Africa’s Compuscan group has become one of the largest 
independent credit bureaus in Africa, but it offers far more besides 

credit referencing. Its various divisions, which include Compuscan 
Academy, ScoreSharp and P:Cubed, offer a range of other services 
including marketing, loyalty and rewards schemes, data analytics,  
and consultancy, and training services.

Compuscan says its combination of accurate information, world-
class analytics and trusted advice enables its clients to make smarter 
decisions. “We are proud data scientists on a relentless quest to help 
businesses make better decisions, minimise risk and maximise profits, 
while at the same time protecting the consumer from over-indebtedness 
and reckless borrowing,” explains Founder and CEO Remo Lenisa.

The group is also something of a pioneer in the countries it targets.  
For example, when it entered the Ugandan market it became the country’s 
first credit bureau. “We seized the challenge, setting up Uganda’s first 
biometric ID system, linking this to the bureau data,” says Remo, “and in 
the process greatly increasing financial inclusion in the country, providing 
access to credit to those who would not otherwise have it.”

The company now aims to become the leading credit bureau and 
analytics business for emerging markets. As it continues to grow, 
developing new data sources will be essential, as will addressing concerns 
around privacy and data sharing. “New data sources that can enhance 
the predictive nature of our analytical models remains a top priority,” 
says Remo. “However, we anticipate many regulatory changes that can 
influence the value that we can unlock from the data. One such example 
includes privacy laws and the protection of personal information.”

Successfully meeting these challenges could bring wider benefits to 
African countries, believes Remo. He says: “By supporting the creation 
of a legal framework promoting data sharing in a responsible manner, 
credit bureaus can function more effectively, financial inclusion can be 
increased and it can stimulate economic growth.”

A CREDIT TO ITS CUSTOMERS

Compuscan prides 
itself on offering far 
more than being solely 
a credit bureau

The company plans 
to expand further into 

emerging markets 
throughout Africa

“We are proud data scientists  
on a relentless quest to help 
businesses make better decisions”

Compuscan was started 
over 20 years ago and 
now employs 400 staff 
in eight countries

1996

www.compuscan.co.za
Sector: Financial Services
Country of operations: Multiple
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More than 50 years since it began life 
as the Development Finance Company 

of Uganda, dfcu’s standing in the country’s 
financial sector has never looked stronger.

The bank provides a range of personal 
and business banking services – including a 
number of products tailored specifically for 
the agriculture sector – through a network of 
45 branches nationwide and an ATM network, 
as well as through mobile and internet 
banking. As of June last year, the bank had 
around $273m in customer deposits and 

$450m in total assets. The group, based in 
the Ugandan capital Kampala, has expanded 
through both organic growth and a number 
of significant acquisitions, including the 
takeover of Uganda Leasing Company in  
1999 and Gold Trust Bank in 2000.

Four years later, dfcu became only the 
second financial institution to list its shares 
on the Uganda Securities Exchange, in the 
process creating a record for the country’s 
largest initial public offering. According to 
Juma Kisaame, Managing Director and CEO 

BANKING ON SUCCESS

In addition to mobile 
and online banking, 

dfcu has branches 
throughout Uganda 

Pinnacle banking is the 
personalised service 
which makes use of 
developing technology

branches of dfcu bank 
operate countrywide,  
in conjunction with  
over 290 ATMs

45of dfcu Bank, the company has grown even 
during tough times thanks to a strategy that 
has included “…partnerships with funders 
for specific development projects, increased 
focus on niche SME market, the growth of 
agri-business, more structured monitoring of 
customer portfolio performance, and more 
focus on high-value segments.”

Success in the banking sector over the long 
term, he adds, requires an ability to adapt to 
changing market conditions. “The business 
will be a lot more technology driven,” predicts 
Juma. “Increasing automation will mean we are 
serving more customers with less manpower, 
and driving transaction volumes using digital 
channels. There will be more collaboration 
between banks and mobile network operators 
and growth in agency banking.”

www.dfcugroup.com
Sector: Financial Services
Country of operations: Uganda



86

Locafrique can lay claim to being the oldest financial leasing company 
in West Africa, but there’s nothing dated about the way the business 

operates today. Set up in 1977, the Senegal-based financial institution 
offers its customers a wide range of services, ranging from classical 
leasing and sale on credit to operational leasing and rental with a 
purchasing option – with the latter two being aimed at the vehicle market.

The firm operates in a range of sectors, but agriculture has become  
an increasingly prominent one. “In recent years we have been involved  
in the financing of agriculture,” says CEO Khadim Ba. “Nowadays, we are 
the leader in agricultural mechanisation, particularly in the rice sector.”

Locafrique boosted its operations in late 2013, when it signed a 
ten-year agreement with the US Agency for International Development 

(USAID) and the Senegalese government. The agreement provides loan 
guarantees for Senegalese farmers who want to access financing for 
agricultural equipment.

The company, which is headquartered in Senegal’s capital, Dakar, now 
has plans to further develop its business. These plans include expanding 
both its product range and its geographical reach within the region. 

“Locafrique intends to expand its activities in Côte d’Ivoire and Mali, 
as well as develop new product areas,” says Khadim. “We plan to create 
a factoring department for the financing of working capital and even 
factoring for export.”

The firm is also planning a major recruitment drive to support those 
expansion plans, while continuing to focus on developing the skills of 
existing employees.

“Our most important challenges in the coming years are reinforcing  
our staff’s capacity by training them, making sure we maintain our  
rank of leader in leasing in West Africa, and the development of 
factoring in the West African sub-regions,” says Khadim. “Opportunities 
are available to us, but the most important remain the creation of 
employment and wealth.”

NEW LEASE OF LIFE

Locafrique is 
headquartered in 
Dakar, in French-
speaking Senegal

The company is 
planning to expand 

into other markets over 
the next five years

The number of years 
since the financial 
leasing company  
was established

40

www.locafrique-sf.com
Sector: Financial Services
Country of operations: Senegal

“Opportunities are available to us, 
but the most important remain the 
creation of employment and wealth”
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With 1,650 staff, a network of 123 
bank branches and subsidiaries from 

Mauritania to Gabon, Oragroup can be 
considered one of Africa’s biggest financial 
services success stories.

The past few years have seen the bank 
expand from a presence in five countries in 
western and central Africa to one that now 
has 12 subsidiaries across the region, in four 
different currencies. Since 2009, its assets 
have increased seven-fold to $2.4bn, while 
its customer loans have grown eight-fold to 

$1.5bn. Through its network, Oragroup offers 
local and international customers a wide 
range of banking products and services,  
based on the principles of accessibility  
and responsiveness.

Its acquisition of Banque Régionale de 
Solidarité (BRS) in 2013 has proved key to 
its recent growth, but the bank has its sights 
set on further development. “That acquisition 
really made us what we are today, but it is 
by no means the last step in our expansion,” 
says CEO Binta Touré Ndoye. “Oragroup must 

AT THE HEART OF AFRO-CAPITALISM

Orabank started 
operations in Benin in 
1988 and now serves 
12 African countries

The company places 
a premium on its 
customer service and 
financing of SMEs

“We want to be a  
role model in pan-
African banking”

The proportion by which 
Oragroup is planning 
to expand its workforce 
over the next few years

40%now consolidate its growth, increase its 
consistency and deploy a corporate strategy 
based on strong values. We want to be a role 
model in pan-African banking.”

Binta acknowledges that the bank will 
need to further expand its network, invest 
in innovation and perhaps make more 
acquisitions. Oragroup is also planning to 
increase its workforce by more than 40% over 
the next few years, and focus on specific parts 
of the economies where it operates.

“We continue to expand our network to best 
serve our customers and, increasingly, our 
focus is on financing SMEs as they represent 
the heart of an economy and the future of 
Africa,” says Binta. “We aim to be a pioneer  
in an emerging financial ‘Afro-Capitalism’  
that is authentic, strong and durable.”

www.orabank.net
Sector: Financial Services
Country of operations: Multiple
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Nigeria’s pension sector is starting to shed its reputation as a 
conservative corner of the country’s financial services industry – and 

at the heart of that shift is Sigma Pensions.
The company manages and administers pension funds for more than 

650,000 members, in line with standards set out by the National Pension 
Commission (PenCom). PenCom is considering rule changes which could 
shake up the country’s pensions sector.

“There are numerous changes on the horizon,” explains Dave Uduanu, 
CEO of Sigma Pensions. “Current plans to introduce flexibility around  
the funds into which we segment our customers are a promising start.  
Other changes we see coming are the opening of a ‘transfer window’, 
where customers will be able to move freely within operators once  

a year, and shared services which will lead to better service delivery and 
business consolidation.” Dave further believes that government support is 
required in providing laws and regulations that encourage both businesses 
and individuals to save for their retirement, and more generally in helping 
move the country’s economy out of its recent difficulties.

Whatever changes materialise, Dave sees huge potential for Sigma 
Pensions to keep growing its customer base. “Only seven million Nigerians 
have a pension, so getting more Nigerians into the formal pensions 
system remains a significant market opportunity,” he says. 

“Unlocking the informal sector with a micro-pensions product is 
another big opportunity, as most Nigerians are employed in the informal 
economy. We already have a plan on how to break into this sector.”

The company sees innovation as key to its growth plans, and its ability 
to develop new products and fresh ways of working was enhanced in 
November 2015 when investment firm Actis bought a majority stake in 
Sigma Pensions. This has also opened up the potential for further industry 
partnerships. Dave says: “Actis has brought significant market experience 
to the board and an investment strategy to grow the business.”

PROVIDING PENSIONS IN NIGERIA

Sigma Pensions 
celebrated its tenth 
anniversary in 2015 and  
has 650,000 members

The company is keen 
to encourage more 

Nigerians to save for 
their retirement

“Getting more Nigerians into the 
formal pensions system remains  
a significant market opportunity”

Nigerians have pensions, 
out of a total population 
of around 182 million

7m

www.sigmapensions.com
Sector: Financial Services
Country of operations: Nigeria
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It might not guarantee success in business, 
but carving out a niche in a market certainly 

helps – and that has been the key to the 
success of Socremo Banco de Microfinancas.

The bank started out as a credit society 
when it was founded in 1998, but transformed 
itself in 2005 into a commercial bank focusing 
on small and medium-sized enterprises (SMEs).

“The biggest opportunity we have 
capitalised on has been to focus on the niche 
SME market, which is considered very risky by 
other commercial banks,” says CEO Wellington 

Chinanzvavana. “The bank’s mission is  
to provide financial services to low and 
middle-income groups, with a special focus  
on micro and small entrepreneurs.” 

Today the bank has 14 branches across 
Mozambique and offers micro and small 
enterprises credit, savings accounts and debit 
cards. To date, it has signed up 52,000 clients 
and has a portfolio value of $12.1m.

Socremo prides itself on having a clear 
communication strategy and brand image, 
as well as offering quick loan turnaround 

MAKING MICRO WAVES 

However small your 
business is, Socremo 

will be prepared to look 
at financing it 

The bank promises 
close relationships 
between its loan 
officers and customers

clients have signed up 
with Socremo, and have 
a total portfolio value  
of £12.1m

52,000times and a strong relationship between loan 
officers and customers.

“By making use of collateral substitutes, 
Socremo has managed to provide services to 
firms that have been excluded,” Wellington 
says. “The market is big because commercial 
banks do not fully exploit this segment due  
to the lack of conventional collateral.”

If identifying a gap in the market has 
proved central to the company’s success,  
then so has its willingness to make tough 
choices. In response to recent difficult 
economic conditions, the bank streamlined 
operational costs, all but froze recruitment 
and replaced external credit lines with  
local funding.

The company is now planning to grow over 
the next five years, by doubling its staff.

www.socremo.com
Sector: Financial Services
Country of operations: Mozambique

“We focus on the SME 
market considered 
risky by other 
commercial banks”
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Petra Trust’s main goal is “…to ensure that every Ghanaian can achieve 
their ambitions through saving”, says Managing Director Kofi Fynn. 

As the first pensions trustee approved and licensed by Ghana’s National 
Pensions Regulatory Authority (NPRA), the company is already well on  
its way to realising that goal.

The firm, whose headquarters are located in the country’s capital, 
Accra, offers loans, mortgages and long-term savings accounts. Demand 
for its financial products is rising all the time: a recent survey carried  
out by the company found that 55% of Ghanaians were interested in 
long-term savings products, with the nation’s rapidly emerging middle 
class providing a ready market for the company’s services. Such demand 
has helped the firm to become the largest independent pensions trustee 

in the country over the past three years, according to the NPRA’s rankings 
for 2015.

“Ghana’s recently liberalised pensions industry is one of the fastest 
growing in the world,” says Kofi. “Petra harnesses this commercial 
opportunity to deliver quality, relevant and affordable financial services 
that meet a critical social need: building a savings culture in Ghana. Petra 
provides financial security to thousands of first-time consumers.”

In this rapidly expanding market, the company has set itself a target 
of reaching five million Ghanaian consumers with its savings products, up 
from around 120,000 at present. Doing so will involve hiring more staff in 
all areas while enhancing its service offering across different platforms.

“The aim is for Petra’s products and services to become ubiquitous, 
central to how consumers save and the first point of contact for 
Ghanaians when they need financial advice,” says Kofi. “Mobile will play 
a dominant role in the growth of the business, ensuring customers can 
engage with Petra seamlessly through all channels.”

The company is also looking beyond its home country in order to 
realise its growth ambitions, adds Kofi, who reveals: “Petra aims to expand 
beyond Ghana in three years.”

SAVING GRACE

Petra Trust hopes to 
take advantage of 
growing demand for 
financial services

The company will 
need to recruit heavily 

in order to meet its 
growth target figures

of all Ghanaians are 
interested in  
long-term savings

55%

www.petratrust.com
Sector: Financial Services
Country of operations: Ghana

FINANCIAL SERVICES

“Ghana’s recently liberalised 
pensions industry is one of the 
fastest growing in the world”
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HEALTHCARE & PHARMACEUTICAL

ALTHOUGH AFRICA’S 
HEALTHCARE SECTOR HAS  
HAD TO COPE WITH LIMITED 
RESOURCES, THE PROVISION OF 
HEALTH SERVICES IS IMPROVING 
ALL THE TIME, WITH NEW 
COMPANIES SPRINGING UP  
TO MEET LOCAL DEMAND
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SECTOR AT A GLANCE

$45 BILLION
THE AMOUNT THAT 
PHARMACEUTICAL 
SALES IN AFRICA 
ARE FORECAST TO  
BE WORTH BY 2020, 
UP FROM $30BN  
IN 2016

5.5%
HEALTHCARE 
SPENDING AS A 
PROPORTION OF THE 
CONTINENT’S GDP 

$98
THE ANNUAL 
HEALTHCARE 
SPENDING PER 
CAPITA ACROSS 
AFRICA IN 2014, UP 
FROM $51 IN 2004
 

IN THIS SECTION
Lassaad Boujbel of Médis 
talks about meeting 
rising local demand for 
pharmaceuticals, while 
AllLife CEO Ross Beerman 
explains how the company 
is revolutionising the life 
insurance industry

Sources: PwC, World Bank
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The pharmaceuticals sector across Africa and 
the Middle East has long been dominated 

by multinationals, but that’s starting to change 
thanks to the emergence of local players 
offering good-quality products at affordable 
prices. One of those companies is Médis, which 
specialises in sterile products and dry forms, 
producing more than 200 generic products in 
various therapeutic classes. Products range from 
oral solid pharmaceuticals targeting chronic 
diseases such as diabetes and high blood  
pressure, to sterile injectable pharmaceuticals.  
The company also produces branded medicines  
to treat health problems such as pain, allergies 
and gastric reflux.

With demographic and lifestyle changes 
fuelling growing demand for such products, 
CEO Lassaad Boujbel believes the sector offers 
excellent prospects for growth. “The branded 
generic sector is projected to grow at double  
digits and faster than the overall market over  
the next decade,” says Lassaad, who adds that  
his company is well equipped to keep pace with  
rising demand. “Médis has a fast-growing joint 
venture in Algeria and a promising exports 
business across Francophone Africa and the 
Middle East.”

The company’s strategy includes acquiring 
laboratories in Africa and expanding its workforce 
to help grow them and develop new products. 
“The industry is migrating toward more technical 
and sophisticated products,” says Lassaad. “In 
order to be competitive and to remain a leader 
in the market, the company has developed 
biotechnology and oncology products.”

Perhaps the biggest challenge facing Médis  
and other local players in the pharmaceutical 
industry is coping with competition from 
multinationals that can offer products at very low 
prices, reckons Lassaad. This makes it difficult for 
local producers to compete.

In spite of the challenges that await Médis, 
the company is aiming to be “… a Pan-African 
champion” in five years’ time. 

Médis
www.medis.com.tn
Sector: Healthcare & Pharmaceutical
Country of operations: Tunisia

HOME 
REMEDIES

With healthcare in Africa developing fast, the 
outlook for the sector has never looked brighter. 
Per capita health expenditure doubled between 
2000 and 2013 – and the result has been a 
significant increase in the number of healthcare 
services available to people throughout the 
continent. Meanwhile, Africa’s expanding middle 
class is fuelling the rise in demand for the latest 
in treatments and care, with a growing number of 
African companies investing in the latest medical 
technologies to help them meet that demand

HEALTHY
OUTLOOK

OTHER COMPANIES 
THAT MADE OUR LIST

– Amoun Pharmaceuticals

– Cipharm

–  Intercare

–  Penda Health

–  Saint Nicholas Hospital Ltd

For the full directory  
turn to pages 145-162
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“The industry is migrating 
towards more technical and 
sophisticated products.  
In order to remain a leader 
in the market, [we have] 
developed biotechnology 
and oncology products”
Lassaad Boujbel, CEO, Médis

200+
Generic products that 
are produced by Médis 
across a variety of 
therapeutic classes

Tunisia-based Médis 
is taking on the 
multinationals in the 
production of good-
quality generic and 
branded medicines  
at affordable prices
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AllLife claims to be quietly revolutionising the life insurance industry 
as the first company to deliver life insurance products to stigmatised 

groups worldwide – and it’s using groundbreaking technology to do so.
The South African firm, which was founded in 2004, provides life 

insurance to people living with HIV in South Africa and to others around 
the world with diabetes. Its products have proved popular too, with the 
company providing around $580m worth of cover to date.

Technology is at the heart of AllLife’s operations – so much so that  
the company likes to class itself as an InsurTech business. “AllLife  
has leveraged data and technology at its core to far exceed what 
traditional Western insurers are capable of delivering to customers,”  
says Co-Founder and CEO Ross Beerman. “This is achieved through 

advanced robo-underwriting, algorithmic pricing, technology platforms 
and continuous health management through data intelligence.”

Such advances mean the firm is able to process a life insurance 
application for a diabetic in less than a day, compared to an industry 
average of around a month. As well as being efficient for the insurer,  
it also means customers can get the cover they need quickly.

“AllLife has created a sustainable business model that proves it is 
possible to ‘insure the uninsurable’ at scale,” says Ross. “By expanding 
insurance offerings to previously uninsurable segments, such as people 
living with HIV and diabetes, AllLife has grown at a compounded annual 
growth rate of more than 45% over the past ten years.” More importantly, 
the company’s products and services are enabling its customers to live 
longer, healthier lives. “HIV positive customers see an average of 15% 
improvement in health, as measured by CD4+ count, within six months  
of being insured,” he says.

AllLife is currently engaged with multiple insurance companies globally 
to deliver life insurance products to diabetics in their markets, says 
Ross: “The opportunity to expand within South Africa is dwarfed by the 
opportunity to help those suffering from diabetes around the world.”

INSURANCE FOR ALL

The company uses 
high-tech algorithms 
for faster assessment 
of customers’ needs

CEO Ross Beerman is 
confident that further 
market opportunities 
await, in South Africa 

and further afield

“AllLife has created a 
sustainable business model 
that proves it is possible  
to ‘insure the uninsurable’”

AllLife’s compound 
annual growth rate over 
the past ten years

45%

www.alllife.co.za
Sector: Healthcare & Pharmaceutical
Country of operations: South Africa
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Algeria has the second largest 
pharmaceutical market in Africa – and 

Biopharm is the largest local player in that 
market. Founded in 1991, shortly after 
the privatisation of Algeria’s healthcare 
system, the company today is involved in 
the importation, production and wholesale 
distribution of pharmaceutical products.

“Our main source of growth has been the 
strong demand in the Algerian market,”  
says CEO Abdelouahed Kerrar. “We have 
captured this opportunity by building a local 

team of pharmaceutical professionals  
with international standard capabilities,  
state-of-the-art local production facilities  
and an efficient and dense distribution 
network covering the whole Algerian territory.”

Biopharm’s facilities manufacture generic 
medicines as well as products from major 
multinational companies under licence. The 
company also supplies some foreign markets 
and was the first Algerian company to be 
certified by the ANSM, France’s national 
medicine safety agency. 

MEDICINAL PURPOSES 

The company makes 
its own medicines 

as well as producing 
others under licence

Biopharm is looking 
beyond Algeria – and 
even beyond Africa – 
for future expansion

Year in which Algeria’s 
healthcare system 
was privatised – and 
Biopharm was founded

1991“We intend to broaden the scope of our 
markets by consolidating our position,” says 
Abdelouahed. “Our ambition is to continue 
to offer the most innovative treatments 
and make them increasingly accessible for 
Algerian and African patients.”

Biopharm has continued to gain market 
share in recent years, despite difficult 
economic conditions. “We have been able to 
overcome challenges by focusing on quality 
and service to our customers, rationalising 
our operational costs by putting in place 
focused structures for each of our activities 
and conducting an ambitious investment 
programme to develop our skills and 
production capabilities,” says Abdelouahed. 
”And we’ve developed and strengthened our 
governance and managerial skills.”

www.biopharmdz.com
Sector: Healthcare & Pharmaceutical
Country of operations: Algeria
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Making healthcare affordable to all is a noble aim – and it’s one that 
South Africa’s Joint Medical Holdings (JMH) Group pursues with a 

passion. The group, which operates four hospitals and a nursing college in 
Kwazulu Natal province, is the largest private, black-owned hospital group 
in the country and is contracted with all the leading medical insurance 
schemes nationwide.

“One of the key factors in the success of the group has been its ability 
to offer quality care at affordable costs to the large segment of the 
population that is located around areas of the inner city,” says Dr Ramesh 
Bhoola, Chairman of JMH Group.

In the past two years the group has upgraded and renovated its 
hospitals to meet global standards. “The continuous investment in the 

latest medical technologies allows us to meet the demands of the rapidly 
changing healthcare industry,” he says. “We ensure that the hospitals 
within the group enjoy state-of-the-art medical equipment and offer 
specialised patient care in all disciplines.”

The company is now looking at ways to move into other parts of South 
Africa. “There are plans to expand the hospital’s footprint throughout the 
country,” confirms Ramesh. Such an expansion would be welcome as at 
present there aren’t enough hospital beds in South Africa to adequately 
serve the country’s population. The nation’s healthcare system also suffers 
from the ongoing loss of skilled doctors and nurses who choose to work 
abroad, leading to staff shortages in their native countries. But impending 
legislative changes to South Africa’s healthcare system could be about 
to change things for the better, while presenting JMH Group with a major 
opportunity for growth.

“The planned national health insurance rollout by the government in 
the near future has created an opportunity for us to partner with the state 
in service delivery,” explains Ramesh. “We envisage the group growing its 
operations in the next five years, as it seeks out more acquisitions and 
through additional bed licences granted by the Department of Health.”

PATIENT APPROACH

JMH has the laudable 
aim of making 
healthcare available to 
everyone in the country

State-of-the-art 
technology keeps the 

company’s hospitals at 
the cutting edge 

Hospitals owned by the 
JMH Group, which also 
owns a nursing college

4

www.jmh.co.za
Sector: Healthcare & Pharmaceutical
Country of operations: South Africa

“Continuous investment allows us 
to meet the demands of the rapidly 
changing healthcare industry”
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From its pioneering disease-prevention 
programmes for breast and cervical cancer, 

to its introduction of pre-natal healthcare 
and screening, Luanda Medical Center (LMC) 
is proving that Angolans don’t have to travel 
abroad to receive the very latest in healthcare.

At its modern facility in the Angolan 
capital, LMC offers a wide range of 
consultation, diagnostic, imaging and surgical 
services in-house.

According to CEO Dr Michael Averbukh, 
there have been two major factors behind 

its development: “The first is the relatively 
rapid growth of the middle class in Angola, 
including families who, to date, have had to 
travel abroad for proper medical care and are 
increasingly interested in receiving similar 
quality healthcare locally,” he says. 

“The second factor, which has become 
very prominent over the last year and a half, 
is the growing scarcity of foreign currency 
in Angola. As the local population struggles 
with obtaining foreign currency for medical 
treatments abroad, their demand for 

HEALTHY OUTLOOK

A variety of screening 
and imaging services 

are on offer at  
Luanda Medical Center

Staff numbers are set 
to increase massively 
as the company 
expands its operations

Patients treated by 
Luanda Medical Center 
every month

4,000excellent medical care in Angola has grown 
correspondingly.”

LMC treats more than 4,000 patients 
a month, of which nearly 40% are on low 
incomes. “We are redefining quality and 
accessible healthcare in the private sector,” 
says Michael. “LMC is a real game changer  
in the Angolan healthcare sector.”

The business is now planning to develop 
a number of satellite clinics in the Greater 
Luanda area and other provinces, and expects 
to double its workforce in the next few years.

Michael adds: “The private healthcare 
sector should concentrate on the real needs 
of its clients. Millions of Angolans are in need 
of good medical care and, with the proper 
progress of this industry, they will have  
access to it.”

www.lmc.co.ao
Sector: Industry
Country of operations: Angola

“LMC is a real game 
changer in the Angolan 
healthcare sector”
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Pharmivoire Nouvelle is the only company in Côte d’Ivoire that’s able 
to produce soft-packed, intravenous solutions locally. As a result, its 

packages of glucose, sodium chloride and sodium lactate solutions, as 
well as its distilled water, have become vital to healthcare provision in the 
country. “These solutions are considered an essential generic drug by the 
public health authorities and therefore hospitals must have them at all 
times,” says Managing Director Peter Aouely.

Pharmivoire Nouvelle supplies the solutions to a network of hospitals 
and clinics across Côte d’Ivoire. Nationwide demand, however, far exceeds 
the company’s limited production capacity and it has only been able to 
meet 5% of the domestic demand to date, with the other 95% supplied 
through imports. To help it increase its share of the market,  

the firm has raised equity and debt funding from investors including 
Paris-based Investisseurs & Partenaires, specialists in Sub-Saharan Africa.

“The biggest opportunities for the company in recent years have been 
to increase production capacity, strengthen our position as a key local 
player and seize part of the market share taken by imports,” says Peter. 
“In order to capture this growth opportunity, the company had to raise 
financing to invest in a new plant.”

That plant will have a production capacity three times the size of its 
current one, which will allow the business to serve both the local and 
the wider regional market. Pharmivoire Nouvelle now plans to expand 
its range of intravenous fluids and become a market leader in the 
francophone West Africa region.

As the company expands, it expects technology to play an increasingly 
important role in operations. “The underlying trend in our industry is the  
migration towards more intensive use of technology over manpower. This 
leads to higher levels of productivity,” says Peter. “It will also make new 
mixtures possible, such as adding active ingredients into the solutions.”

It would seem that Pharmivoire Nouvelle’s importance to Côte d’Ivoire’s 
healthcare system can only continue to grow.

FULL OF SOLUTIONS

Pharmivoire Nouvelle 
wants to increase its 
market penetration

The firm supplies its 
solutions to hospitals 

and clinics across  
Côte d’Ivoire

“The underlying trend in our industry 
is the migration towards more 
intensive use of technology”

The proportion of the 
domestic market that 
the company has been 
able to supply

5%

www.pharmivoirenouvelle.com
Sector: Healthcare & Pharmaceutical
Country of operations: Côte d’Ivoire
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EXPERT COMMENTARY

OSCAR N. ONYEMA, OON
PRESIDENT OF THE AFRICAN SECURITIES  
EXCHANGES ASSOCIATION AND CEO OF THE  
NIGERIAN STOCK EXCHANGE

I salute the LSEG for the Companies to 
Inspire Africa initiative. Showcasing these 
impressive businesses in this publication 
should inspire more ‘African champions’ 
to rise to their potential. 

The success of Africa’s small and 
medium-sized enterprises (SMEs), the 
largest providers of jobs on the continent, 
is vital to Africa’s economic growth. For 
the vast majority of these enterprises, 
fulfilling the potential to stimulate job 
creation and sustainable development 
largely depends on their ability to access 
finance at various stages of their growth. 

In Nigeria, there are more than 70,000 
SMEs, according to the National Bureau 
of Statistics (NBS), which defines SMEs 
as businesses with between ten and 
199 employees and assets of around 
$800,000. Due to high credit risk 
perceptions, bank financing for SMEs  
is characterised by short tenures and 
high financing costs.

Alternative finance options such 
as crowdfunding, venture capital and 
private equity are still in their infancy 
in Africa. The capital market is virtually 
untapped for SMEs, accounting for less 
than 1% of The Nigerian Stock Exchange 
(NSE) market capitalisation, a trend that 
extends across the continent.

Recognising the crucial role of Africa’s 
capital markets in providing sustainable 
long-term finance, the African Securities 
Exchanges Association (ASEA) has 
instituted a taskforce on new market-
based options to support SMEs. This 

is part of several joint initiatives with 
the African Development Bank to fuel 
economic growth by developing African 
capital markets. Another such initiative  
is ASEA’s African Exchanges Linkage 
Project (AELP), which aims to create 
linkages across African markets to drive 
cross-border trade and provide issuers 
with access to deeper pools of liquidity.

Furthermore, African exchanges 
are looking at various ways to reduce 
the time and cost of issuance without 
jeopardising prudential concerns. 
For example, the NSE maintains the 
Alternative Securities Market (ASeM) – a 
tailored market segment providing SMEs 
with access to equity financing at lower 
listing costs and requirements, while 
supporting their growth aspirations. 

Accordingly, CEOs of African SMEs 
must look inwards, adhering to good 
corporate governance and financial 
disclosure principles in an effort to  

fast-track listing efforts, to increase  
their ability to attract funding.

Notwithstanding the foregoing, the 
political landscape plays a critical role  
in the sustainability of SMEs.

There is need for a concerted effort 
towards improving the ease of doing 
business and the investment climate 
throughout Africa (i.e. infrastructure, 
power, roads, etc.). Greater access to 
critical public resources will help to 
reduce the high operational costs that 
many SMEs are burdened with, and 
ultimately assist in formulating the  
next generation of Companies to  
Inspire Africa.

FINANCING AFRICA’S 
FUTURE CHAMPIONS

“ THERE IS NEED FOR A CONCERTED EFFORT 
TOWARDS IMPROVING THE EASE OF DOING 
BUSINESS AND THE INVESTMENT CLIMATE 
THROUGHOUT AFRICA”

FIRMS THAT ARE HELPING TO CREATE JOBS AND DRIVE 
SUSTAINABLE DEVELOPMENT THROUGHOUT AFRICA  
REQUIRE AND DESERVE PROPER FINANCING

“ CROWDFUNDING, VENTURE 
CAPITAL AND PRIVATE EQUITY 
ARE STILL IN THEIR INFANCY”

70,000+ 
SMEs ARE CURRENTLY 
OPERATING IN NIGERIA 
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REGIONAL SNAPSHOT

THIS REGION BOASTS, IN SOUTH AFRICA, THE COUNTRY WHICH 
CONTRIBUTES THE MOST COMPANIES TO THIS REPORT. HOWEVER,  
SIX OTHER COUNTRIES ARE ALSO REPRESENTED

SOUTHERN AFRICA
SNAPSHOT

ZIMBABWE

NAMIBIA

MOZAMBIQUE

SOUTH AFRICA

SWAZILAND

ANGOLA

ZAMBIA

2

6

3

16

53

5

1

NB Map depicts countries where listed companies operate
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INDUSTRY

THE INDUSTRIAL SECTOR 
ACCOUNTS FOR ALMOST  
A THIRD OF AFRICA’S GDP  
AND LOOKS SET TO PROVIDE  
THE FOUNDATION FOR THE 
CONTINENT’S ECONOMIC 
GROWTH IN THE YEARS AHEAD
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SECTOR AT A GLANCE

29%
INDUSTRY’S SHARE 
OF GDP IN AFRICA  
IN 2016

9%
OF THE CONTINENT’S 
JOBS ARE IN THE 
MANUFACTURING 
SECTOR

57 MILLION
PEOPLE ACROSS 
AFRICA ARE 
EMPLOYED IN 
INDUSTRY
 

IN THIS SECTION
Rafik Refaat of Eagle 
Chemicals highlights how 
the company’s investment 
in R&D has paid dividends,  
and Nimrod Gerber talks 
about Kora’s commitment 
to building affordable 
housing across Angola

Sources: United Nations 
Economic and Social  
Council, International  
Labour Organization
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Eagle Chemicals is something of a pioneer 
in Egypt’s chemical industry. The company 

is one of the country’s leading producers of 
resin and polymer products, which it sells to 
customers all around the world. “Eagle supplies 
more than 75 countries in Europe, Africa, South 
America and Asia,” says its Head of Operations, 
Rafik Refaat.

From its factory in 6th of October City, 32km 
southwest of Cairo, where Eagle Chemicals is 
headquartered, the company manufactures 
intermediate chemical products such as 
adhesives and additives, as well as paints  
and coatings. These products are used for 
everything from car coatings and decorative 
paints to packaging materials.

“We have channelled significant resources 
into R&D and product innovation and this has 
enabled us to develop new products such as 
flexible packaging adhesives,” says Rafik. “Our 
new emulsion plant, which will be operational in 
the first half of 2017, will increase our capacity 
by 80% and enable us to produce further new 
products as well as grow volumes of our current 
product portfolio.”

The company’s new plant is designed to  
tap into the growing industry trend away from 
oil-based products and towards water-based 
ones, and will expand the firm’s capacity to 
produce water-based products by over 200%. 
Eagle Chemicals says it’s the only company  
in Egypt that’s able to produce both types  
of products.

Alongside its strong reputation for innovation 
and technical capabilities, the company’s  
smart approach to export markets has also 
helped it to secure orders. “We have been able  
to capture market share in other regions such  
as Europe where large multinationals have 
ignored clients below a certain minimum 
volume threshold,” explains Rafik. “We will 
continue to expand our export markets – we  
are, for example, currently expanding rapidly  
in South America.”

Eagle Chemicals
www.eagle-chemicals.com
Sector: Industry
Country of operations: Egypt

EAGLE-EYED 
APPROACH

Industrial development has made a huge 
contribution to Africa’s growth over the past 
decade in areas such as oil and gas, construction, 
manufacturing, and chemicals. With global 
demand for commodities fading in recent years, 
further industrialisation will deliver the benefits 
of economic diversification, while providing more 
jobs and reducing inequality. And greater regional 
integration and cross-border trade – both of which 
are being promoted by the African Union – should 
help the continent capitalise on its increasingly 
strong industrial sector

CAPTAINS OF 
INDUSTRY

OTHER COMPANIES 
THAT MADE OUR LIST

– Acorn Group

– EXAT

– General Emballage

– Onetech

– Vivo Energy

For the full directory  
turn to pages 145-162
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“We have been able to 
capture market share in 
other regions where large 
multinationals have ignored 
clients below a certain 
minimum volume threshold”
Rafik Refaat, Head of Operations, Eagle Chemicals

countries worldwide 
receive product supplies 
from Eagle Chemicals

75+

Eagle Chemicals’  
smart approach  
to export markets  
has helped it to  
secure orders
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Impact Oil & Gas is an energy company that’s living up to its name. The 
privately owned business was only founded in 2010, but in the seven 

years since, it has made a huge impact on Africa’s oil and gas sector.
In 2011, the firm obtained an exploration licence for an offshore site 

near Durban in South Africa. Since then, it has built up a portfolio of other 
high-potential offshore prospects around South and West Africa. What’s 
more, some of the world’s biggest oil and gas companies have taken an 
interest in Impact’s activities, with the company forging partnerships with 
the likes of ExxonMobil, Statoil and Woodside Petroleum.

“Impact’s business model is to identify high-potential opportunities 
and partner with major companies,” says CEO Mike Doherty. “Since the 
collapse of oil prices in 2014, these companies have been much more 

discriminating in the types of exploration projects they wish to participate 
in. Impact’s portfolio has continued to remain attractive as it provides a 
potential opportunity to access possible large reserves that could provide 
the production and revenues required by major companies.”

Low oil prices, though, are not the only challenge facing Impact and 
the wider energy industry. Mike explains: “The oil and gas industry is 
going through a period of considerable change. There are issues to do 
with climate change and the environment that are forcing governments 
to encourage the development of renewable energy supplies and to move 
away from fossil fuels.

“There are also major geopolitical changes taking place. In America,  
the rapid rise of unconventional oil production has led to downward 
pressure on international oil prices.”

Despite the challenges, Impact is determined to stick to the strategy 
that has served it well so far. “The challenge for the future is to predict 
where average oil prices will settle and to discover and produce fields that 
will be economical,” says Mike. “Impact’s view is that very large fields of 
over a billion barrels will be economic in most environments and these  
are the focus of its exploration efforts.”

DEEP IMPACT

Impact has built  
up a portfolio of  
high-potential  
offshore prospects

The company is trying  
to predict where 

average oil prices will 
settle in the future 

“Impact’s business model is to 
identify high-potential opportunities 
and partner with major companies”

The year that Impact 
obtained an exploration 
licence for an offshore 
site near Durban

2011

www.impactoilandgas.com
Sector: Industry
Country of operations: South Africa
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Kora is spearheading efforts to create 
affordable housing across Angola. The 

company is building 40,000 housing units 
in 15 urban communities across six of the 
country’s provinces. “There is much talk and 
debate around affordable housing, yet very 
little is actually being done,” says CEO Nimrod 
Gerber. “We are lucky that we had the chance 
to actually implement this national-scale 
housing project in Angola.”

The company specialises in fully integrated 
urban developments, with high-quality 

affordable housing built alongside the 
physical and social infrastructure needed to 
underpin a community, such as roads, energy, 
water, sewage treatment plants, healthcare 
and educational facilities. It has achieved all 
this while working closely with local small and 
medium-sized enterprises (SMEs).

“We are very proud to have succeeded in 
proving that working with local SMEs can 
be done on large-scale projects with tight 
delivery schedules and high standards,” says 
Nimrod. “Our determination to work this 

HELPING TO BUILD AFFORDABLE HOMES

Kora works closely  
with local SMEs to 
deliver large-scale 

housing projects

The company provides 
the infrastructure 
needed to underpin  
a community

“We are lucky we 
had the chance to 
implement this  
housing project”

The number of housing 
units Kora is building in 
15 urban communities 
across Angola

40,000way has forced us to create innovative work 
methodologies and management procedures 
that today form the core of our competitive 
advantage.” Kora is now preparing for further 
growth, as well as expansion into other parts 
of Sub-Saharan Africa, with the aim of helping 
the continent meet its growing need for 
decent, affordable housing.

Nimrod says: “The challenge is to find the 
‘golden path’ of collaboration between public 
and private sectors, and to use the strength of 
each correctly.

“The private sector by itself will not solve 
the huge deficit of affordable housing without 
strong government commitment and risk 
sharing; and likewise, government cannot 
solve it without employing the right partners 
from the private sector.”

Housing

www.kora.co.ao 
Sector: Industry
Country of operations: Angola
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Quartz, kaolin, marble, granite – name a stone and there’s a strong 
chance that Kyogo Mazinga can supply a cut version of it.

The company, based in Uganda’s capital, Kampala, supplies stone 
veneering in a variety of shapes, colours and textures for both indoor and 
outdoor use in the construction industry. The firm sources material from 
local quarries in Uganda and sells the cut stone both in its home market 
and in a number of nearby countries.

“The biggest opportunity in recent years has been exporting out of the 
country,” says CEO Sharon Sabiiti. “We have capitalised on this by building 
capacity and have exported our stones to Rwanda and Kenya.”

Over the next few years, Kyogo Mazinga plans to invest in better 
machinery and to significantly expand its workforce to take advantage  

of the growth opportunities. “Our workforce has grown by 30% over the 
past six years and we expect a similar increase over the next five years,” 
says Sharon. “Tough economic times haven’t had a big effect on the 
business directly and we have seen orders come in regardless.”

Although Uganda’s construction industry has managed to weather 
the difficult economic climate of recent times, it is expected to see some 
important changes over the coming years, with greater pressure likely  
to be put on smaller, independent companies as the market becomes 
more competitive.

“The players in the building and construction industry – in particular, 
those dealing in stone – have been working independently; we expect this 
to change,” predicts Sharon. “Ten to 15 years from now, there will also be 
increased interest from importers in supplying more of their products into 
the country, forcing the local industry to be more organised.”

For small businesses that are just starting out, Sharon has some simple 
advice. “Start small and be patient even when things aren’t going your 
way. Patience and persistence are very important.”

SET IN STONE

Quartzite is one  
of the company’s  
most popular and 
versatile stones

Kyogo Mazinga  
plans to significantly  
expand its workforce

“The biggest opportunity  
in recent years has been  
exporting out of the country”

Kyogo Mazinga has 
grown its workforce  
by almost a third over 
the past six years

30%

www.kyogomazinga.com
Sector: Industry
Country of operations: Uganda

KYOGO MAZINGA
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Striking gold might have taken Metallon 
Corporation a great deal of time and effort, 

but the company’s perseverance has paid  
off handsomely.

Today Metallon is the leading gold mining 
company in Zimbabwe, with four mines that 
it owns and operates, and reserves of over 8.3 
million ounces of gold on its books. The firm’s 
flagship operation is the How mine, close to 
Bulawayo in the south of the country, which 
accounts for more than 55% of the firm’s 
production. Then there’s the Shamva mine, 

which produces a further 25%, with the rest 
coming from the Mazowe and Redwing mines. 
Together these four sites produced 94,212 
ounces of gold in 2016 and the company 
expects output to reach 115,000 ounces  
in 2017.

Metallon has owned these mines since 
October 2002, when it bought a portfolio of 
mineral assets from Independence Mining,  
a subsidiary of Lonmin.

“Some of the mines are over 100 years 
old and they required large capitalisation, 

WORTH ITS WEIGHT IN GOLD

Metallon is planning 
to ramp up output 

significantly in  
the years ahead

The firm has reinvested 
cash flows to ensure 
greater efficiencies in 
areas such as safety

“Some of the mines 
required large 
capitalisation”

The ounces of gold 
reserves that Metallon 
has on its books

8.3malongside repairs and renovations,” says 
Metallon CEO Ken Mekani. “Over the last few 
years we have been focused on delivering 
operationally and reducing costs.”

Over a decade on, the company is reaping 
the rewards of those efforts, and is planning 
to ramp up output significantly in the years 
ahead, setting itself a production target  
of 500,000 ounces a year within the next  
five years.

“We have reinvested our cash flows 
back into the business to ensure greater 
efficiencies, higher volumes, lower costs and 
improved safety, health, environment and 
quality,” says Ken. “We hope that all these 
improvements will be demonstrated over the 
years to come, when production increases  
and costs reduce.”

www.metcorp.co.uk
Sector: Industry
Country of operations: Zimbabwe



112

New townships are springing up across North and West Africa and 
Mixta Africa is at the heart of these developments. The real estate 

developer is involved in projects in Morocco, Nigeria, Senegal, Tunisia and 
Côte d’Ivoire, having previously worked in Egypt, Algeria and Mauritania.

“While some of these are standalone residential projects, our primary 
focus is the development of new suburbs,” says Daniel Font, Chief 
Operating Officer of Mixta Africa. “Our focus is to create a balanced 
mix of residential and commercial spaces along with well-developed 
infrastructure and other social amenities that are in short supply across 
African cities.”

Demand for such developments is only likely to increase in the future, 
propelled by the continent’s fast-growing population and increasing 

urbanisation. With supply of affordable housing often lagging behind, 
however, governments are keen to provide finance and other incentives  
to developers to help address the problem.

Daniel says: “As a company with significant scale and expertise,  
Mixta Africa has been able to leverage government schemes of this 
nature. We have delivered more than 5,000 homes for low-income earners 
in Morocco and 800 in Senegal in the recent past.

“In Nigeria we are partnering with the federal government for a similar 
scheme. Our goal over the next two years is to improve our annual 
production of homes to 5,000 units and by 2022 we expect our annual 
delivery will have grown to 25,000.”

Mixta Africa is also eyeing expansion into new markets. “Our current 
focus is on scaling up operations within existing markets by launching 
new products and diversifying into new cities, particularly in Morocco, 
Senegal, Côte d’Ivoire and Nigeria,” says Daniel. “However, we do  
also plan to expand into other key African markets that present a  
compelling opportunity in the next few years, starting with Rwanda, 
Kenya and Ghana.”

SOUND OF THE SUBURBS

Mixta Africa wants 
to create a balanced 
mix of residential and 
commercial spaces

The firm has developed 
thousands of homes 

for low-income earners

“Our goal over the next two years  
is to improve our annual production 
of homes to 5,000 units”

homes were delivered 
by Mixta Africa recently 
for low-income earners 
in Morocco

5,000

www.mixtafrica.com
Sector: Industry
Country of operations: Multiple 
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It might not always grab the headlines, 
but MonuRent’s work is of the kind that’s 

underpinning the development of Africa’s 
economy. The company provides heavy 
equipment and services across the continent, 
specialising in earth-moving supply and 
engineering support.

“We play a pivotal role in building vital 
infrastructure and promoting Africa’s 
resources sector, while providing essential 
services and development for communities,” 
says CEO Dan Hoppe. “By delivering a full 

range of services, from equipment rental to 
consultancy and other tailored services, we 
provide our clients with value-added solutions 
for all their project needs.”

The business was set up in Nigeria in 2010 
to serve the country’s construction sector, 
but has since extended its presence into 
other countries, including Ghana, Liberia, 
Sierra Leone and Botswana. The firm also now 
provides equipment and services for industries 
including mining and agriculture, as well as 
offering solutions for power generation.

MONUMENTAL ACHIEVEMENT

MonuRent provides 
heavy equipment  

and services across  
the continent 

The company delivers 
a full range of services, 
from equipment rental 
to consultancy 

“Diversification will  
be on our radar as  
we continue to grow”

The year MonuRent was 
set up to serve Nigeria’s 
construction sector

2010“Diversification will be on our radar as we 
continue to grow, both vertically to expand our 
service provision and also to spread our wings 
into other market sectors,” says Dan, who sees 
potential for growth in the gold and cement 
markets in particular.

As it expands, MonuRent is determined 
to maintain its reputation for providing a 
high-quality service and, according to Dan, 
having the right staff is central to that goal. 
“As our business has grown, investment in our 
people has been the biggest differentiator to 
allowing the quality of our service to remain 
uncompromised,” says Dan. “We have faced 
numerous challenges, from recessions, to 
government changes to Ebola. Throughout, 
our key to survival has been maintaining a 
good relationship with our workforce.”

www.monurent.com
Sector: Industry
Country of operations: Nigeria
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Many of us take safe drinking water for granted but, in fast-developing 
cities or remote rural areas, there are no such guarantees. Thankfully 

for residents in such places across Africa and India, WaterHealth 
International is using its purification technology to ensure the water is 
safe to drink.

“More than seven million people in more than 600 locations have 
access to pure, safe water through WaterHealth Centers,” says CEO  
Sanjay Bhatnagar. “In Ghana, we are in the process of deploying  
over 100 WaterHealth Centers, which will impact more than one  
million Ghanaians.”

The company has identified under-served urban areas as a key area  
for growth. This is being driven by two larger trends: the rapid expansion 

of cities in developing countries and a lack of infrastructure investment 
by local municipalities.

Sanjay notes: “Demand for safe drinking water continues to grow 
exponentially as populations increase and existing water sources  
become contaminated. The demand, especially in urban areas, has 
outpaced availability. We are capitalising on this opportunity by  
working with local municipalities in Ghana, through a partnership  
with the Netherlands Enterprise Agency, and in India by installing 
decentralised water purification plants that provide safe, affordable 
access to drinking water.”

In Africa, WaterHealth currently works in Ghana, Nigeria and Liberia but 
has plans to expand into new regions. “We expect to have a presence in 
several new countries in East Africa, including Kenya and Uganda, in the 
coming year,” says Sanjay, who expects the global trend towards creating 
de-centralised, off-grid solutions for basic utilities such as power, water 
and the internet to continue.

“This is essential in the water sector,” he says, “and since decentralised, 
low-cost operations are our sweet spot, we believe we are one of the few 
global companies uniquely positioned to take advantage of this trend.”

WATER WORKS

Demand in Africa for 
safe drinking water 
continues to grow 
exponentially 

WaterHealth uses its 
purification technology 

to ensure water  
is safe to drink

“Over seven million people in more 
than 600 locations have access to safe 
water through WaterHealth Centers”

WaterHealth Centers 
being deployed across 
Ghana will help more 
than one million people

100+

www.waterhealth.com
Sector: Technology & Telecoms
Country of operations: Ghana
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EXPERT COMMENTARY

BRYANT (ABC) ORJIAKO
CHAIRMAN, SEPLAT PETROLEUM  
DEVELOPMENT COMPANY PLC 

London Stock Exchange Group’s active 
role in enabling businesses in Africa 
to grow is commendable, and I am 
delighted to contribute to this publication 
that showcases the continent’s  
fastest-growing companies and small  
and medium-sized enterprise (SME) 
success stories. History has shown that 
SMEs are the engine of socio-economic 
growth and development in any 
economy, particularly developing ones. 
They drive technological innovation, 
job creation, export promotion, import 
substitution, industrial development  
and poverty alleviation.

Studies by the International Financial 
Council (IFC) show that approximately 
96% of Nigerian businesses are SMEs, 
compared to 53% in the US and 65% 
in Europe. The IFC also states that 
Micro, Small and Medium Enterprises 
(MSMEs) contribute an average of 50% 
to global employment. In Nigeria, 
MSMEs contribute 84.02% of national 
employment and, in nominal terms, the 
sector contributes an estimated 46.54% 
to the nation’s GDP, according to Nigeria 
Export Processing Zones Authority 
(NEPZA) 2013 figures.

SMEs, however, face challenges that 
constrain their capacity to grow and 
contribute meaningfully to the country’s 
GDP. These challenges were highlighted 
in a 2013 National Bureau of Statistics 
(NBS) survey on MSMEs. They include 
access to finance, poor infrastructure, 
regulatory inconsistences and obsolete 
technology. The high dependence on 
imported raw materials also contribute 
to these bottlenecks, creating a high-cost 
environment that stifles productivity  
and growth.

The good news is that these challenges 
are being tackled now. Countries like 
Nigeria and Angola have established 

government initiatives to support 
entrepreneurs. One such example is the 
Nigerian Stock Exchange’s Alternative 
Securities Market (ASeM), which is  
a specialised platform for SMEs with 
high-growth potential to access low-cost 
and long-term capital to enable them 
grow and establish themselves.

On other fronts, regulatory policies 
that overburden SMEs need reform, 
while tariffs and trade practices that 
favour imported finished products at the 
expense of domestic production should 
be amended.

One of the major drivers of economic 
growth in Africa is power generation. 
SEPLAT started in 2010 as an indigenous, 
medium-sized company and pioneered 
transformational transactions in Nigeria 
to become a global one. Today, the 
company plays a significant role as a 
major supplier of gas to the domestic 
power-generation market. Through 
massive expansion of our gas-processing 
facilities, our combined gas processing 
capacity has increased to 525MMscf/d.

Seplat further supports SMEs by 
earmarking certain contracts exclusively 
for them in cases where they would be 
disadvantaged if competing with large 
companies. SMEs are also encouraged  
to partner with large companies in  
the execution of projects that enable 
skills transfer. Finally, strong corporate 
governance is a key success factor for 
businesses, large or small. The key is to 
institute robust corporate governance 
structures and systems that persist 
through all of a firm’s growth phases.

This publication shows that there are 
some great success stories in the SME 
sector in Africa. With the right enabling 
environment and best practices to attract 
the right investments, I believe the future 
holds even greater promise.

ENABLING AFRICA’S 
ENGINE OF GROWTH

“ COUNTRIES LIKE NIGERIA AND ANGOLA HAVE 
ESTABLISHED GOVERNMENT INITIATIVES TO 
SUPPORT ENTREPRENEURS”

SMEs CAN DRIVE ECONOMIC GROWTH AND JOB CREATION 
ACROSS AFRICA, BUT NEED SUPPORT FROM GOVERNMENT 
AND THE PRIVATE SECTOR TO REALISE THEIR POTENTIAL
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PAUL M. MUTHAURA
CHIEF EXECUTIVE, CAPITAL MARKETS AUTHORITY, 
KENYA AND BOARD MEMBER AND VICE CHAIR, 
AFRICA-MIDDLE EAST REGIONAL COMMITTEE, IOSCO

Africa’s story is too often focused on 
macro-infrastructure development 
(transport, energy, telecoms) supported 
by government-to-government and 
donor-led initiatives, or on multinational 
commodities extraction. I therefore 
commend London Stock Exchange Group  
for this report, which fundamentally 
shifts attention to the thriving businesses 
that are leveraging that developing 
infrastructure; driving social and 
economic transformation by adding value 
to commodities; and unlocking growth by 
accelerating inclusion in everything from 
financial services to healthcare.

The companies heralded in this book 
cut across the entire continent and 
reaffirm the rising tide of continental 
change being led by innovative 
businessmen and women committed to 
sustainable development and scalable 
wealth creation. These businesses, 
spanning the small and medium-sized 
enterprises (SME) space, reinforce the 
central role of this economic sector as the 
core stimulators of economic growth.

The SME sector stands out as the 
key driver of Kenya Vision 2030, 
standing at the forefront of poverty 
eradication, employment creation and, 
more instrumentally, inspiring future 
entrepreneurs to build on the SME 
sector’s current contribution of 35-50% 
of GDP and 77% of employment.

The Capital Markets Authority, in 
partnership with industry and the 
Nairobi Securities Exchange, was 
therefore honoured to champion the 
establishment, in 2013, of the Growth 
and Enterprise Market Segment of the 
Exchange to allow the SME sector to 
access the public capital markets. As 
was noted in IOSCO’s 2015 Growth and 
Emerging Markets Committee report 
on SME financing through the Capital 

Markets, it is only through the creation 
of platforms to address the global 
challenges of SME access to finance, by 
championing the reform of governance 
and promoting reporting transparency, 
that we can ensure these Companies 
to Inspire Africa will be able to go from 
strength to strength.

It is through the strengthening and 
inter-connecting of the global capital 
markets that we can ensure these 
national jewels expand their impact 
across the region, the continent and the 
globe as they access increasingly liquid 
and deep markets. To ensure that the 
Kenyan Capital Markets Authority is able 
to facilitate these aspirations, we are 
proud to be partnering with our industry 
on the implementation of a ten-year 
Capital Markets Master Plan. Noting that 
LSEG actively participated in its initial 
development and continues to support 

its implementation, we remain confident 
that the milestones we have set for the 
year 2023 will be eclipsed well before 
then, as Kenya achieves its aspirations 
to be the ‘Heart of African Capital 
Markets’ and emerges as a competitive 
international financial centre.

I have no doubt that the launch of 
the Companies to Inspire Africa report 
will have a catalytic effect on the 
entrepreneurial spirit that is so vibrant 
on the African continent. We therefore 
remain committed to ensuring that  
our capital markets are poised to  
service that impending tidal wave of 
economic growth.

SMEs CAN HELP KENYA 
REALISE ITS VISION

“ THE COMPANIES HERALDED IN THIS BOOK  
CUT ACROSS THE ENTIRE CONTINENT  
AND REAFFIRM THE RISING TIDE OF 
CONTINENTAL CHANGE”

THE SME SECTOR STANDS OUT AS THE KEY DRIVER OF  
KENYA VISION 2030, WITH ITS BUSINESSES HELPING  
TO ERADICATE POVERTY AND CREATE EMPLOYMENT

EXPERT COMMENTARY

77%
OF EMPLOYMENT IN KENYA 
COMES FROM THE SME SECTOR
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NIGERIA ACCOUNTS FOR ALMOST HALF OF THE COMPANIES FROM 
WESTERN AFRICA FEATURED IN THIS REPORT, WHILE THE REGION AS  
A WHOLE CONTRIBUTES OVER A THIRD OF THE BUSINESSES LISTED

WESTERN AFRICA
SNAPSHOT

COMPOUND  
ANNUAL  

GROWTH RATE

MALI

NIGER

NIGERIABENIN

BURKINA FASO

GHANA
CÔTE D’IVOIRE

LIBERIA

SIERRA 
LEONE

GUINEA
GUINEA- 
BISSAU

THE 
GAMBIA

CAPE VERDE

TOGO

SENEGAL

9
812 21

2

3

2

6

3 31

19

59

4 4

NB Map depicts countries where listed companies operate
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RENEWABLE ENERGY

TAPPING THE CONTINENT’S VAST 
RENEWABLE ENERGY RESOURCES 
– WHETHER SOLAR, WIND OR 
HYDROCARBONS – COULD 
ULTIMATELY LEAD TO A SURGE  
IN ECONOMIC ACTIVITY IN 
CORNERS OF AFRICA THAT UNTIL 
NOW HAVE BEEN OFF-GRID
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RENEWABLE ENERGY

SECTOR AT A GLANCE

36.4 
GIGAWATTS
THE TOTAL 
INSTALLED 
RENEWABLE ENERGY 
CAPACITY  
ACROSS AFRICA

134 
TERAWATT-
HOURS
OF ELECTRICITY 
ARE GENERATED 
FROM RENEWABLE 
SOURCES ACROSS 
AFRICA PER YEAR

634 MILLION
AFRICANS DO NOT 
HAVE ACCESS  
TO ELECTRICITY
 

IN THIS SECTION
Ned Tozun of d.light talks 
about providing affordable 
energy for all, while  
Manoj Sinha explains 
how Husk Power Systems 
supplies off-grid markets 
through not one, but two 
renewable sources

Sources: International  
Renewable Energy Agency, 
International Energy Agency
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Thanks to the solar products it designs, 
manufactures and distributes, d.light has 

lit up the lives of millions of people around 
the world who do not have access to a reliable 
electricity supply. The company’s lights and 
mobile phone chargers are designed to be 
accessible and affordable for households at 
every rung of the income ladder, with prices 
starting at just over £4 and pay-as-you-go 
financing available.

“Our product line ranges from single-function 
lanterns for reading and ambient light, to multi-
function products and solar home systems  
that offer a grid-like experience,” explains  
Ned Tozun, Co-founder of d.light. “Our solutions 
help households and small businesses to 
leapfrog the need for a centralised grid.”

d.light’s ability to provide solar products has 
been helped by recent advances in technology 
that have not only made batteries and solar 
panels cheaper, but also improved their 
performance and made them more energy-
efficient. At the same time, developments in 
mobile payment services have allowed the 
company to reach more customers.

“We have been able to make better products 
without any additional cost to our customers,” 
says Ned. “In addition, the widespread use 
of mobile money in emerging markets has 
provided an excellent platform through which  
to finance products. Even families in the  
most remote villages are able to make 
payments through their mobile phones, 
increasing their ability to access high-powered, 
life-changing technology.”

The potential for further growth is huge. 
Some 65 million people currently use d.light’s 
products, but there are an estimated 2.3 billion 
people around the world who lack a reliable 
electricity supply. 

“Our aim is to become the leading provider  
of other solar solutions for off-grid families,” 
says Ned. “We expect to achieve our goal of  
100 million customers by 2020.”

d.light
www.dlight.com
Sector: Renewable Energy
Country of operations: Kenya

RAY OF  
LIGHT

Few parts of the world are better suited to the 
development of renewable energy than Africa. 
Not only is the continent’s climate conducive to 
solar energy in particular, its limited footprint of 
electricity grids means it contains many millions of 
potential customers for energy providers. Combined 
with the development of new technologies for 
mobile payments and pay-as-you-go financing, 
renewable energy looks set to transform the lives  
of hundreds of millions of Africans who currently 
live without a reliable source of electricity

BRIGHT
SPARKS

OTHER COMPANIES 
THAT MADE OUR LIST

– BBOXX Kenya Ltd

– Future Pump Kenya Ltd

– One Degree Solar

– Sanergy (Novastar, Kenya)

–  SunTransfer Kenya  
Investment Ltd

For the full directory  
turn to pages 145-162
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RENEWABLE ENERGY

“Our solutions help 
households and small 
businesses to leapfrog the 
need for a centralised grid”
Ned Tozun, Co-founder, d.light

people around the  
world lack a reliable 
supply of electricity

2.3bn d.light’s solar products 
are revolutionising life 
in parts of the world 
without access to a 
regular, reliable supply 
of electricity
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Husk Power Systems supplies East Africa’s off-grid market through not 
one but two renewable energy sources. It’s an offering that makes the 

company stand out from the competition – and it’s one that’s proving a 
hit with customers throughout the region.

“Husk is the first company in the world to offer 100% renewable energy 
by uniquely combining solar PV and biomass gasification systems 
to produce electricity,” says CEO Manoj Sinha. “Ours is the lowest-
cost solution that can deliver 24/7 AC power to both households and 
commercial customers such as welding machine shops, telecom towers, 
and rice and flour mills.”

The company, which was founded in India in 2008, began by providing 
electricity only at night time. However, it soon found that what its 

customers really wanted was to have reliable power at all times, to meet 
all their energy needs. “By understanding how rural customers aspired to 
use power, we developed an energy solution that gave them the freedom 
and flexibility they desired,” recalls Manoj.

Husk Power Systems claims that the hybrid system it has been offering 
since 2014, which synchronises solar and biomass gasification plants, 
offers the best value on the market for those customers wanting a reliable 
energy supply around the clock.

The system is currently in place at 80 sites, but the company is aiming 
to reach 1,500 sites across India and East Africa within five years, serving 
some 3.25 million people. Looking further ahead, Husk Power Systems 
wants to reach 5,000 sites within ten years’ time and, in the process, 
enable its customers to more easily access essential services such as 
water, healthcare and education, as well as create income-generating 
opportunities for them.

Manoj believes an understanding of customers and what they want is 
crucial to business success. “When people have power, incredible things 
happen,” he says. “Placing power in the hands of rural customers helps 
them realise aspirations and dreams they never thought could happen.”

SWITCHED ON

Access to reliable 
lighting has a huge 
impact on children’s 
education

Businesses also benefit 
from Husk Power 

Systems’ mission to 
provide electricity

“Ours is the lowest-cost solution that  
can deliver 24/7 AC power to both 
households and commercial customers”

sites currently use  
Husk Power Systems’ 
hybrid system

80

www.huskpowersystems.com
Sector: Renewable Energy
Countries of operations: across 
East Africa
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The average African household that’s not 
connected to the electricity grid spends 

around $200 a year on kerosene, a big outlay 
for homes that might have an income of $2 a 
day. Now, thanks to M-KOPA Solar, thousands 
of homes across the continent have been able 
to switch to an alternative: solar power.

Jesse Moore, Co-founder and CEO, says: 
“We knew there was an opportunity to provide 
a better energy solution at a comparable 
or cheaper price. The big opportunity is to 
provide a first step on the energy ladder for 

millions of off-grid homes.” M-KOPA Solar 
provides solar home systems via an annual 
payment plan, with a deposit of $35 followed 
by 365 daily payments of 50 cents, paid via 
a mobile money service. For an extra charge, 
customers can use the systems to charge 
mobile phones or watch movies.

“Thanks to the sun’s rays and mobile 
technology, our customers can light up their 
homes, charge their phones and tune into the 
radio and TV,” says Jesse. “Affordable energy 
is massively transformational for low-income 

SHINING LIGHT

M-KOPA Solar provides 
affordable energy which 

has a huge impact on 
low-income families

Access to television, 
radio and other 
media has increased 
exponentially

“Affordable energy is 
transformational for  
low-income households”

homes throughout 
East Africa have 
switched to solar power 
thanks to M-KOPA Solar

400,000+households as it allows better productivity, 
better lifestyles and the ability to power a 
range of productive assets.”

To date, M-KOPA Solar has helped more than 
400,000 homes across East Africa replace 
kerosene with solar power. Since launching 
solar-powered digital TVs in February, more 
than 25,000 of the company’s customers have 
been tuning in to news and entertainment for 
the first time.

“Our focus is on providing life-changing 
products and services to low-income homes, 
and using mobile money and affordable 
financing to do this,” says Jesse. “There 
is clearly a huge need for energy in these 
homes, but where mobile money is gaining 
ground, it opens up other areas, including 
entertainment, education and agribusiness.”

www.m-kopa.com
Sector: Renewable Energy
Countries of operations: Kenya, 
Uganda and Tanzania
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When smartphone use took off across Africa recently, Off Grid Electric 
saw an opportunity. The company realised that as demand for 

smartphones rose throughout the continent, so would demand for regular 
electricity that could charge those phones. However, the reach of national 
grids in Africa remained limited.

Off Grid Electric responded by developing a system that makes 
electricity accessible to anyone who needs it. “Smartphones need to  
be charged every day, which is very difficult if you don’t have electricity 
in your home,” says CEO and Co-founder Xavier Helgesn. “People want 
to be connected to the world through radio, television and the internet, 
and we see this driving consumers to seek more reliable, affordable and 
accessible electricity.”

Ease of use is a critical issue here, so Off Grid Electric’s system is 
based on a simple ‘plug-and-play’ solar technology that’s easy to install. 
“We don’t even need to wire the home for them to enjoy the benefits of 
electricity,” says Xavier.

To help make its system affordable to customers, the company offers 
pre-paid financing. “The pre-paid element takes a cue from the mobile 
phone industry,” he says. “Most consumers can’t afford a solar energy 
system up front, but they can pay for it out of savings or income.”

In a fast-growing market, the potential for growth is huge and to help 
it capitalise on the opportunities on offer, Off Grid Electricity recently 
signed a deal with EDF France to expand across Africa. The company 
has calculated that more than 100 million homes and businesses could 
benefit from its services and, so far, it has only scratched the surface.  
“We serve only 0.1% of those homes and businesses today,” says Xavier.

Off Grid Electricity might be well-placed to tap this burgeoning market 
for renewable energy, but the company needs to keep on top of market 
developments if it’s to continue to thrive, emphasises Xavier. “The key for 
our company is not only to stay on the leading edge of technology, but  
to always make it relevant for our consumers.”

CONNECTING A CONTINENT

Even at night, Off Grid 
Electric’s simple solar 
technology is a game 
changer for millions

Power for radios and 
mobile phones is now 

readily available at 
reasonable cost

“The key is not only to stay on the 
leading edge of technology, but to 
make it relevant for our consumers”

of the continent’s 
homes and businesses 
are currently served  
by Off Grid Electricity

0.1%

www.offgrid-electric.com
Sector: Renewable energy
Country of operations: Tanzania
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PEG has taken advantage of pay-as-you-go 
technology and low-cost mobile payment 

systems to supply clean energy to customers 
who couldn’t previously afford it.

The company, which is based in Ghana, 
sells pay-as-you-go solar home systems  
to households that typically earn $5-$10  
a day. “We enable customers to replace their 
perpetual spending on poor-quality polluting 
fuels, such as kerosene, with a solar home 
system that not only delivers higher-quality 
energy, but also quickly becomes an asset 

that the customer owns,” explains CEO Nate 
Heller. But PEG doesn’t only provide affordable 
power to customers in West Africa – it also 
allows them to build up an all-important credit 
history. “While customers are repaying their 
loan for the solar home system, they build up 
a credit history with PEG that allows them to 
borrow for additional products and services 
over time,” explains Nate.

PEG has recognised that there are around 
500 million people in Sub-Saharan Africa 
without electricity and that the vast majority 

CLEAN ENERGY FOR ALL

PEG offers families the 
chance to build up a 

credit history as well as 
acquire a solar system 

for their homes

The company hopes 
to reach millions more 
people as it expands 

people in Sub-Saharan 
Africa don’t have access 
to electricity or formal 
banking services

500mof them don’t have access to formal banking 
services. This means that these people are 
often ignored by other power providers, who 
see them as either too poor or too remote.

“The success of companies like PEG, who 
serve customers previously ignored by many 
large corporates, will hopefully help highlight 
the opportunity that they are missing out  
on,” says Nate. 

The company has a market-leading 
position, employing around 400 full-time and 
commission-based employees and contractors 
– up 40% in the past 18 months. “We expect 
our total workforce to grow to about 2,000 
by 2021,” says Nate. “And we intend to reach 
three million people by 2021 by delivering 
nearly one million asset-backed loans.”

www.pegafrica.com
Sector: Technology & Telecoms
Country of operations: Ghana

“Our solar house system 
becomes an asset that 
the customer owns”
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SolarNow is a renewable energy provider that’s literally lighting up 
people’s lives. There are around six million households in Uganda, 

but only one in six have access to grid electricity. That’s where SolarNow 
comes in. The company offers the other five million households an 
affordable solar energy solution that’s replacing old energy sources  
such as kerosene lights and powering new appliances that improve  
lives, and generate income.

The company’s offering encompasses everything from a basic solar 
system that allows a family to cut their lighting costs, to ‘business in a 
box’ solutions that enable customers to start a solar-powered business, 
whether that’s a shop which depends on a solar fridge or a farmer 
employing a solar-powered water pump.

Alongside these systems, SolarNow has also developed a flexible 
payment system that can change to fit customers’ needs. “We allow  
low- and middle-income families to save and to make money,” says  
CEO Willen Nolens. “We adapt the pay plan to the client’s needs so that 
they can pay as they make money. When existing clients are hit by  
tough economic conditions, we offer them flexibility and can restructure 
their pay plan.”

SolarNow is the market leader in its sector in Uganda and is growing 
fast, with its workforce on course to almost double in size to around 800 
people by the end of 2018. It’s set to expand into other markets too and 
plans to employ 500 staff in neighbouring Kenya by the end of 2018.

The company is also looking for new products to roll out, to take 
advantage of solar panels becoming cheaper and more efficient, as well 
as the growing storage capacity of batteries.

“The biggest opportunity is in productivity-enhancing appliances,” says 
Willen. “We already offer water pumps and are exploring solar milling and 
harvest dryers. Solar water pumps used for irrigation can double the yield 
of the land for a farmer.”

POWER TO THE PEOPLE

Solar products such as 
panels can benefit both 
homes and businesses

SolarNow offers flexible 
pay plans so customers 

only pay when they 
can afford to do so

people are likely to be 
employed by SolarNow 
in Uganda by the end  
of 2018

800

www.solarnow.eu
Sector: Renewable energy
Country of operations: Uganda

“The biggest opportunity is in 
productivity-enhancing appliances”
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SparkMeter’s goal is to become the supplier 
of choice for electricity metering solutions 

for utilities in developing countries. If realised, 
the company would not only become a 
leading player in Africa’s energy market, but 
would also help transform the lives of millions 
of people along the way.

SparkMeter helps to improve access 
to electricity in under-served markets by 
providing low-cost smart metering for both 
rural micro-grids and urban central-grid 
utilities. The company has developed a 

system that uses base stations, smart meters 
and a software platform. It is designed for 
utilities serving low-income customers that, 
traditionally, have been hard to manage in  
a way that’s cost effective.

“There is a massive need for access to 
electricity,” says Founder and CEO Dan 
Schnitzer. “Larger-scale electric utilities 
struggle to be economically viable due to high 
rates of theft and low reliability. No solution 
on the market catered to their unique needs at 
an affordable price, which is why SparkMeter 

BRIGHT SPARK

Low-cost metering is 
set to revolutionise the 
provision of electricity 
to lower-income areas

SparkMeter is 
set to maximise 
opportunities for 
growth in Africa  
and elsewhere

“There is a massive 
need for access 
to electricity”

people are employed 
by SparkMeter, up from 
four when it first started 
out, in 2012

22developed its revolutionary technology.”
The company already operates in rural 

areas of Sub-Saharan Africa, South East Asia, 
Latin America and the Caribbean, and expects 
to expand its on-the-ground workforce into the 
US and Europe in the future.

“The micro-grid market has been expanding 
rapidly in the past few years and, according 
to the International Energy Agency, will 
be responsible for connecting hundreds of 
millions of people to reliable electricity over 
the next few decades,” says Dan.

The company started up in 2012 with just 
four people, including Dan. It now numbers 
22. Dan says: “We are growing our business 
on the strength of our value proposition and 
on the high value consumers place on having 
access to electricity.”

www.sparkmeter.io
Sector: Renewable Energy
Countries of operations: Multiple
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DALE MATHIAS
CHAIRMAN PARTNERS FORUM,  
AFRICA PRIVATE CAPITAL GROUP, USAID 

Africa is distinguished by the enormity of 
the scope, range and size of commercial 
opportunities available to technology-
based companies. This stems primarily 
from the continent’s growth potential,  
its lack of commercial sophistication and 
the sheer size of its markets. Technology 
can provide the solution to widespread 
African economic inefficiencies. 
Technological solutions will significantly 
enhance access to many types of 
products and services that businesses 
and consumers require, but that are not 
yet available, accessible or affordable.

With African mobile phone 
penetration exceeding 50%, numerous 
entrepreneurial tech companies have 
launched throughout Sub-Saharan Africa 
by creating products and services built 
upon the continent’s established mobile 
phone infrastructure. Increasing access to 
the internet has resulted in the building 
of numerous such businesses across 
a broad range of verticals that include 
logistics, FinTech, agriculture, marketing, 
media, education and healthcare. Many 
of these companies have expanded 
operations into multiple countries. 
This is despite the limited availability 
and access to investment capital that 
confronts African entrepreneurs. In 
general, these companies typically face 
few, if any, competitors.

Since small and even mid-size African 
businesses are not adequately financed 
for growth, the sector is highly inefficient 
and conducive for investment, especially 
for targeted or niche strategies based 
on technological applications. There are 
few structural impediments to replace 
or overcome, and markets, businesses 
and governments are relatively open to 
the introduction and application of new 
technologies. Harvard Business School 
Professor Clay Christensen (‘Africa’s New 

Generation of Innovators’, Jan/Feb 2017, 
Harvard Business Review) recently cited 
the value of local businesses that are 
well-suited to designing and introducing 
products that consumers at the lower end 
of the market want, need and can afford. 
Market research on such consumers 
is now becoming more available. 
Technology can be employed to permit 
rapid assessment of the appetite and 
interests of such consumers.

Opportunities abound that relate to 
using technology to address systemic 
and business problems as well as major 
commercial opportunities. For instance, 
the high costs of doing business 
are pervasive across Africa’s value 
chains. These inefficiencies, including 
in logistics, are ripe for innovation. 
Similarly, many African companies 
have not been tech-enabled: that lack of 
digital solutions leads to high transaction 

costs for both B2B and B2C businesses, 
resulting in multiple opportunities to 
invest in tech companies that have 
developed products and services that 
provide the missing ‘backbone’ needed  
to support all types of commerce.

Africa is poised for tremendous growth, 
and investment capital is becoming 
more available. Awareness of the region’s 
potential is increasing and there exists 
today an abundance of capable and 
highly motivated entrepreneurs. Sub-
Saharan Africa is truly an area of great 
investment opportunity, with technology 
destined to lead the way.

TAKING ADVANTAGE  
OF TECH

“LOCAL BUSINESSES ARE WELL-SUITED TO 
DESIGNING AND INTRODUCING PRODUCTS 
THAT CONSUMERS AT THE LOWER END OF  
THE MARKET WANT, NEED AND CAN AFFORD”

TECHNOLOGY HOLDS THE KEY TO REALISING AFRICA’S 
GROWTH POTENTIAL – AND THE CONTINENT’S SMEs  
ARE WELL-POSITIONED TO GRASP THE OPPORTUNITY

50%+
OF AFRICA’S POPULATION  
NOW HAVE MOBILE PHONES

EXPERT COMMENTARY
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REGIONAL SNAPSHOT

KENYA LEADS THE WAY IN EASTERN AFRICA, WITH 50 OF THE 
COUNTRY’S COMPANIES FEATURED IN THIS REPORT, BUT THERE ARE 
SIZEABLE CONTRIBUTIONS FROM UGANDA AND TANZANIA TOO 

EASTERN AFRICA 
SNAPSHOT

COMPOUND  
ANNUAL  

GROWTH RATE

ETHIOPIA

KENYA

DJIBOUTI

TANZANIA

UGANDA

RWANDA

MADAGASCAR
MAURITIUS

1

16

11

5
50

9

21

4

NB Map depicts countries where listed companies operate



Who we are
Established in 1964, the African Development Bank Group  
(the “Bank” or “AfDB”) is Africa’s premier continental development 
financial institution with 80 member countries: 54 Regional Member 
Countries and 26 non-Regional Member Countries. The Bank Group 
comprises three constituent institutions: the African Development Bank, 
the Nigerian Trust Fund and the African Development Fund. 

Promoting 
inclusive growth  
and transition to 
green growth 

The High 5s Agenda

Advancing Africa’s Transformation 
– the AfDB’s High 5s Agenda
Our overarching objective under the Bank’s Ten Year 
Strategy is to promote inclusive growth and gradual 
transition to green growth in the continent. In 2016,  
we laid out our five operational priority areas (termed 
the “Hi5s ”) to advance Africa’s transformative agenda 
over the next 10 years: Light up and power Africa;  
Feed Africa; Industrialize Africa; Integrate Africa; and 
Improve quality of life for the people living in Africa,
the High 5s Agenda.

Externally, there is rapid change in the global operating 
environment. The United Nations (UN) Sustainable 
Development Goals (SDGs) and the Agenda 2063 

 

of the African Union outline ambitious goals for 
economic growth and development. The Bank  
Group is responding to the challenge by scaling up 
investment and implementation of its Ten Year Strategy 
focusing on these 5 new priority areas for Africa – 

 

the High 5s Agenda.

Supporting African Financial 
System’s contribution to the  
High 5s Agenda
The financial sector is a key enabler of Africa’s 
development. The Bank through the Financial Sector 
Policy and Development Strategy 2014-2019 promotes 
the development of a robust and strengthened African 
financial system under two strategic pillars: Broadening  
and Deepening Africa’s financial systems and Increasing 
Access to Africa’s financial services for the underserved 
particularly women, youth and persons living in fragile 
countries.

The Bank’s financial sector development operations 
are undertaken through a “High 5s lens” in terms of 
priority projects. AfDB is AAA-rated and its financing is 
available for both public and private sector operations. 
The Bank’s financial sector development operations 
are executed to financial sector clients through various 
financial instruments mainly in the form of lines of credit 
(LOCs), partial credit guarantees, partial risk guarantees, 
risk participation agreements, soft commodity finance, 
financial sector budget support, technical assistance and 
grants. Some of these financial instruments are targeted 
at financial intermediaries to alleviate credit constraints 
faced by businesses especially Micro, Small and Medium 
Enterprises (MSMEs). 

 
African Capital Markets
Capital Markets Development operations of the Bank to 
its clients both in private and public sector are anchored 
on the Industrialize Africa Strategy 2016-2025 for the 
Bank Group. Sustainable private sector growth requires 
access to long-term finance. Building well-functioning 
capital markets capable of intermediating capital to 
investors and economic agents is paramount for African 
economies. The work of the Bank in this area is centred 
towards developing resilient, broader and deeper 
markets that facilitate the mobilization of capital to 
fund the real economy. At the strategic macro level the 
Bank promotes financial sector reforms as well as the 
development of local currency capital markets. At the 
micro level the Bank intervenes by structuring innovative 
capital markets operations to fund the real economy. 
Transactions in capital markets development have 

housing financing, guarantees for currency risk hedging 
for clients, gender capital market equity and bond funds. 
We also provided financial sector development budget 
support towards bolstering policies, legal and regulatory 
frameworks governing capital markets, capital markets 
institutional strengthening, the deepening of the 
securities market products and improving conditions 
to access capital markets and SME’s financing via the 
stock exchanges. In 2016, we executed a Memorandum 
of Understanding (MoU) with the African Securities 
and Exchanges Association (ASEA) with the objective 
to reduce market fragmentation and improve market 
liquidity for the benefit of regional Africa capital markets.

Empowering Young African 
Entrepreneurs and Supporting SMEs
The Bank promotes access to finance for the continent’s 
small and medium enterprises and to support enterprise 
development. The Africa SME program channels long-
term funding to SMEs through SME-focused financial 
institutions across Africa, thereby enhancing financial 
inclusion and reducing the SME financing gap. With 
this program, we have availed USD 129 Million through 
multi-currency Lines of Credit, available also in local 
currencies, along with a Technical Assistance (“TA”) 
facility financing for capacity building to support the 
financial institutions ability to both provide SMEs with 
relevant financial products and expand outreach to 
entrepreneurs and poorer (rural) communities. Boost 
Africa Initiative is a multi-partner initiative established 
in 2016 with the primary objective of generating 
sustainable employment opportunities for Africa’s 
youth and women and enhancing entrepreneurship and 
innovative business opportunities across the continent. 
The program aims to provide equity funding to support 
start-ups and early stage SMEs across the continent 
with a targeted initial combined investment of up to 
€250 million expected to leverage up to �1 billion  in 
additional investments, supporting over 1,500 start-ups 
and MSMEs. The Boost Africa Initiative was founded 
by the African Development Bank, and the European 
Investment Bank.

To find out more, please visit

www.afdb.org

Growing Liquid and Effective

included structured solutions to facilitate affordable
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Policy and Development Strategy 2014-2019 promotes 
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are undertaken through a “High 5s lens” in terms of 
priority projects. AfDB is AAA-rated and its financing is 
available for both public and private sector operations. 
The Bank’s financial sector development operations 
are executed to financial sector clients through various 
financial instruments mainly in the form of lines of credit 
(LOCs), partial credit guarantees, partial risk guarantees, 
risk participation agreements, soft commodity finance, 
financial sector budget support, technical assistance and 
grants. Some of these financial instruments are targeted 
at financial intermediaries to alleviate credit constraints 
faced by businesses especially Micro, Small and Medium 
Enterprises (MSMEs). 

 
African Capital Markets
Capital Markets Development operations of the Bank to 
its clients both in private and public sector are anchored 
on the Industrialize Africa Strategy 2016-2025 for the 
Bank Group. Sustainable private sector growth requires 
access to long-term finance. Building well-functioning 
capital markets capable of intermediating capital to 
investors and economic agents is paramount for African 
economies. The work of the Bank in this area is centred 
towards developing resilient, broader and deeper 
markets that facilitate the mobilization of capital to 
fund the real economy. At the strategic macro level the 
Bank promotes financial sector reforms as well as the 
development of local currency capital markets. At the 
micro level the Bank intervenes by structuring innovative 
capital markets operations to fund the real economy. 
Transactions in capital markets development have 

housing financing, guarantees for currency risk hedging 
for clients, gender capital market equity and bond funds. 
We also provided financial sector development budget 
support towards bolstering policies, legal and regulatory 
frameworks governing capital markets, capital markets 
institutional strengthening, the deepening of the 
securities market products and improving conditions 
to access capital markets and SME’s financing via the 
stock exchanges. In 2016, we executed a Memorandum 
of Understanding (MoU) with the African Securities 
and Exchanges Association (ASEA) with the objective 
to reduce market fragmentation and improve market 
liquidity for the benefit of regional Africa capital markets.

Empowering Young African 
Entrepreneurs and Supporting SMEs
The Bank promotes access to finance for the continent’s 
small and medium enterprises and to support enterprise 
development. The Africa SME program channels long-
term funding to SMEs through SME-focused financial 
institutions across Africa, thereby enhancing financial 
inclusion and reducing the SME financing gap. With 
this program, we have availed USD 129 Million through 
multi-currency Lines of Credit, available also in local 
currencies, along with a Technical Assistance (“TA”) 
facility financing for capacity building to support the 
financial institutions ability to both provide SMEs with 
relevant financial products and expand outreach to 
entrepreneurs and poorer (rural) communities. Boost 
Africa Initiative is a multi-partner initiative established 
in 2016 with the primary objective of generating 
sustainable employment opportunities for Africa’s 
youth and women and enhancing entrepreneurship and 
innovative business opportunities across the continent. 
The program aims to provide equity funding to support 
start-ups and early stage SMEs across the continent 
with a targeted initial combined investment of up to 
€250 million expected to leverage up to �1 billion  in 
additional investments, supporting over 1,500 start-ups 
and MSMEs. The Boost Africa Initiative was founded 
by the African Development Bank, and the European 
Investment Bank.

To find out more, please visit

www.afdb.org

Growing Liquid and Effective

included structured solutions to facilitate affordable
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FROM ADVANCED WATER 
PURIFICATION SYSTEMS TO 
MOBILE NETWORK ROLL-OUTS, 
LOCAL TECHNOLOGY FIRMS  
ARE CHANGING THE LIVES OF 
AFRICANS AND CONNECTING 
THEM BOTH TO EACH OTHER 
AND THE WIDER WORLD
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SECTOR AT A GLANCE

344%
THE GROWTH IN 
MOBILE PHONE 
USAGE IN AFRICA 
FROM 2007-16 

314
TECH HUBS ARE 
ACTIVE AROUND  
THE CONTINENT

$608 MILLION
OF VENTURE 
CAPITAL 
INVESTMENT IN 
AFRICAN TECH 
START-UPS IS 
EXPECTED IN 2018
 

IN THIS SECTION
Wesley Lynch explains 
how Snapplify connects 
classrooms through digital 
technology, and BIMA’s 
Gustaf Agartson talks 
about bringing insurance 
to the uninsured

Sources: PwC, GSM Association, 
World Economic Forum 
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In schools across Africa, the classroom is 
changing – something that Snapplify has 

been quick to recognise. The content and media 
technology company specialises in finding 
the best ways to distribute digital content, 
particularly in the education sector.

“We provide a comprehensive platform 
for e-books, magazines, newspapers, apps, 
audiobooks, video and other digital content to 
schools and individual readers,” says CEO Wesley 
Lynch. “Our aim is to distinguish the unique 
challenges of the classroom in emerging markets, 
where multiple learners share tablet devices, print 
and digital textbooks are used simultaneously and 
infrastructure is often unsuitable. We pinpoint the 
best technologies to resolve these challenges.”

The company currently operates in South Africa 
and Kenya, working closely with government 
bodies, telecoms firms and hardware providers. 
The firm has benefited from the ever-widening 
spread of mobile technology and the growing 
interest in adopting new ways of learning.

“Many of the opportunities that have presented 
themselves to us over recent years have 
stemmed from increased mobile penetration and 
connectivity in Africa, coupled with a mandate 
from governments and educational institutions  
to support blended learning and digital 
education,” explains Wesley. 

“Increased adoption of e-learning in schools, 
and the increasing affordability of smart devices 
to institutions and individuals, presents a 
significant opportunity for us.” 

Snapplify claims to already be the largest 
aggregator and distributor of e-books in Africa, 
with more than 100,000 titles, content from more 
than 250 publishers, and more than 600 resellers 
and online stores. And over the next few years, the 
company intends to extend its reach into other 
areas of the continent as well as push ahead with 
plans for its retail division, helped by targeted 
online marketing campaigns. Wesley says: “In five 
years, we envisage Snapplify as the largest e-book 
retailer in Africa.”

Snapplify
www.snapplify.com
Sector: Technology & Telecoms
Country of operations: South Africa

CONNECTING 
CLASSROOMS

With a large, young population – 43% of Africans 
are under 15 years old – and a fast-growing middle 
class, Africa is well placed to take advantage of 
emerging technologies. What’s more, there’s little  
in the way of legacy infrastructure to get in the way. 
This means that, in the future, the continent could 
leapfrog other parts of the world in the provision of 
mobile telecoms, telemedicine, FinTech and drone 
deliveries, particularly if venture capital investment 
picks up as expected

UPWARDLY
MOBILE

OTHER COMPANIES 
THAT MADE OUR LIST

– Omniacom

– Sendy Ltd

– Telkom Kenya

– Wananchi

– Wyzetalk

For the full directory  
turn to pages 145-162
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“Increased adoption of 
e-learning in schools, and 
the increasing affordability 
of smart devices to 
institutions and individuals, 
presents a significant 
opportunity for us”
Wesley Lynch, CEO, Snapplify

e-book titles are 
aggregated by  
Snapplify and 
distributed in Africa

100,000

Snapplify has been 
quick to seize the 
growing opportunities 
in the e-learning 
market to become  
a leading provider
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Millions of Africans cannot afford insurance but, thanks to companies 
like BIMA, that’s starting to change. BIMA uses mobile technology 

to provide affordable insurance and health services to low-income 
consumers in emerging markets.

In its first six years of trading, the firm has attracted more than  
27 million subscribers and it now operates in 16 countries across Africa, 
Asia and Latin America.

“BIMA targets consumers who do not have a bank account and are 
unable to access insurance through traditional channels,” explains CEO 
Gustaf Agartson. “Our model has brought insurance to the uninsured on 
an unprecedented scale and over 75% of our base is trying insurance 
for the first time.” The potential for further growth is huge. “Insurance 

penetration is less than 3% in Africa, despite these markets being home 
to the most at-risk families,” says Gustaf. “The barrier to adoption is not  
a lack of appetite from the consumer, but the inaccessibility of traditional 
channels, leaving the industry ripe for disruption.”

At the heart of that disruption is likely to be the spread of smartphones, 
which are expected to open up access to insurance for millions of people.

To help it tap into growing demand, BIMA recently launched a mobile-
health division, aimed at families wanting to protect themselves from the 
financial impact of illness and injury. It has also expanded its partnership 
network to include banks and microfinance institutions and continues to 
look for other ways to reach the uninsured.

Gustaf feels that changes to the regulations are needed. “Outdated 
regulation can stifle the innovations required to make financial products 
accessible and easy to use,” he says.

As for the next five years, BIMA has a development strategy based 
around diversifying and digitalising the business. Gustaf says: “Data  
will play an even more important role, creating insights that will shape 
the evolution of our technology, improve performance and enhance the 
user experience.”

ACCESS ALL AREAS

Insurance is still a 
relatively new concept 
in Africa, with just 3% 
market penetration

Increased mobile 
usage is providing 

the vital technology 
required

of BIMA’s base is  
trying insurance  
for the first time

75%+

www.bimamobile.com
Sector: Technology & Telecoms
Countries of operations: Multiple

“The barrier to adoption [of 
insurance] is the inaccessibility  
of traditional channels”
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A  n unavoidable consequence of doing 
business across international borders 

is exchange rate risk – a risk that’s only 
heightened by the length of time it can take 
to process transactions for some African 
currencies. BitPesa has made it its mission  
to tackle such problems.

“Transacting in African currencies can 
incur costs of 12% and take two weeks to 
settle, and businesses have traditionally 
been left exposed to intolerable currency 
and counterparty risk,” says CEO Elizabeth 

Rossiello, who says that her company’s 
approach minimises foreign exchange risk.

“We buy and sell African currencies from 
anywhere in the world, with settlement 
directly to and from African bank and mobile 
money accounts,” she explains. “BitPesa 
settles in real time for as little as 1%, making 
it possible for businesses to scale efficiently 
across Africa.”

BitPesa also became the first company 
in the world to transact between digital 
currencies and mobile money. The main  

DOING ITS BIT

BitPesa expects its 
workforce to grow 
continually, by up  

to 20% a year

The company is 
already licensed in 
both Europe and the 
UK to give it more 
future independence

“BitPesa settles  
in real time for  
as little as 1%”

The number of weeks 
it can take to settle 
an African currency 
transaction

2focus of the company’s operations today is 
Nigeria, although it also operates in Kenya, 
Uganda, Tanzania, the Democratic Republic  
of Congo and Senegal.

The firm has grown rapidly, even during 
times of economic problems – indeed, its 
services have arguably proved even more 
useful during times of stress.

“Our product is ‘recession-proof’ in that 
it helps companies lower their costs, find 
treasury solutions in low-liquidity markets 
and streamline operations,” says Elizabeth. 
“We grew steadily in 2016 despite several 
Nigerian currency and macroeconomic 
shocks. Companies that may not have 
considered engaging in behaviour or process 
change in bull markets were actively seeking 
innovative solutions.”

www.bitpesa.co
Sector: Technology & Telecoms
Countries of operations: Multiple
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It’s not much good having a mobile phone if you can’t call people  
with it. And that is where Eaton Towers comes in. The company has  

developed a network of transmission towers across Africa which is  
used by many of the continent’s largest telecoms providers, including 
Vodafone, Orange, Airtel and MTN. “Like everyone else, the African 
consumer wants a smartphone and a fast, cost-effective connection  
to the modern world,” says CEO Terry Rhodes.

Eaton Towers has already raised millions of dollars from international 
private equity and bank debt to invest in shared infrastructure of 
thousands of transmission towers throughout Africa. However, Terry 
is convinced that there’s a huge need for additional investment in 
infrastructure over the coming years.

“The biggest opportunity is the unmet need for communications and 
internet access.” he says. 

Growth has been spectacular in recent years and now two in three 
Africans have access to a mobile phone, but there are still hundreds of 
millions more waiting for their first phone.

“Our challenge is to keep up with the demand and make sure the 
broadband networks are offering an excellent platform for their services.”

Besides the benefits to consumers that a wider rollout of 
communications infrastructure will bring, Terry says there’s also a strong 
business case for mobile network operators using the type of shared 
infrastructure that Eaton Towers is developing, as it would allow them to 
reduce their capital expenditure and operating costs while still benefiting 
from improved reach.

“Our customers are facing increasing demand for internet and data 
services, but network and operating costs are significantly higher in 
Africa, while revenues per customer are falling,” says Terry. “We focus on 
providing and operating the towers so our customers can concentrate on 
offering innovative services. And that’s the best advice I can give a small 
business just starting out: really understand your customers’ needs.”

TOWER OF STRENGTH

More than 90% of the 
company’s workforce 
are local people

Eaton Towers expects 
the smartphone to 
become ever more 

popular in Africa

“The biggest opportunity is the 
unmet need for communications 
and internet access”

Eaton Towers’ turnover, 
up from zero just six 
years ago

$200m

www.eatontowers.com
Sector: Technology & Telecoms
Countries of operations: Multiple
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With global investment in food and 
agribusiness growing fast, demand 

for insightful, reliable data on the sector 
has never been greater – something Gro 
Intelligence has been quick to recognise.

The company has built Clews, a discovery 
engine for all data related to food and 
agriculture. The engine connects trillions of 
data points related to global crop production: 
weather, consumption, infrastructure, 
transportation, trade flows, prices, socio-
economic indicators and environmental 

measurements, among others. Founder and 
CEO Sara Menker says: “Our users are able 
to extract insights and access predictive 
modelling on a scale never possible before, 
enabling agriculture to enter the modern 
age. The trillions of data points, and over 
eight million data series, represent the most 
extensive collection of agricultural data in  
a single product.

“We have found that Clews has helped 
everyone involved in agriculture, from traders 
to researchers, consultants to governments, 

GRO BUSINESS

The vast amount of 
data Gro Intelligence 

can gather has 
benefits for the whole 

agriculture industry 

The company’s 
discovery engine Clews 
tracks information 
from all over the globe  

“Clews has helped  
everyone involved better 
understand agribusiness”

The year in which  
Gro Intelligence  
was founded

2014better understand the drivers of supply and 
demand in agribusiness markets.”

Gro Intelligence started out as an Africa-
centric company, but quickly realised that, 
given how interconnected agriculture is for 
all countries, a global product was needed. 
By making a vast amount of agricultural data 
available in one place at an affordable price, 
the business believes it has already removed 
some of the information asymmetry that can 
prevent effective decision-making and resource 
allocation among key players in the industry.

“As a small business, it is important to 
stay focused and true to your mission, yet 
also be able to adjust your path as you learn 
new things about the industry,” says Sara. 
“The ability to be flexible and learn from 
experiences is vital for long-term growth.”

www.gro-intelligence.com
Sector: Technology & Telecoms
Country of operations: Kenya
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With the growth of mobile phone use throughout Africa, there is an 
urgent need for the continent to develop its telecoms network, a 

need that’s being met by Helios Towers. Through a combination of organic 
growth and acquisitions, the company has built one of Africa’s largest 
portfolios of independently operated telecoms towers. The firm’s network 
comprises around 6,500 sites across Ghana, Tanzania, the Republic of 
Congo and the Democratic Republic of the Congo.

“Based only on today’s demand for African mobile services there is an 
infrastructure gap and the pressures are only going to increase, which  
is going to be fuelled by an exponentially growing data market and  
245 million new subscribers by 2020,” warns CEO Kash Pandya. “With  
this growing infrastructure gap and some of the world’s lowest revenues 

per subscriber, African mobile operators need efficiencies. With limited 
fixed-line infrastructure, mobile networks will need to keep pace and 
towers will be the backbone of this growth.”

As with other tower companies around the world, Helios Towers Africa 
is, in one sense, a real-estate company, in that it operates a portfolio 
of property assets and is focused on growing its profits by increasing 
tenancy on existing sites. In addition, it is continually looking to add 
more sites to its portfolio.

“We plan to continue to expand our footprint past the 10,000 tower 
mark,” says Kash, “but we haven’t rested on our laurels and the pressures 
of the economic climate have made us look internally for efficiencies in 
our cost base. Through this work we’re confident that we can continue to 
achieve high growth.”

One thing that differentiates Helios Towers Africa from some of its 
competitors is that every site it operates also contains a mini power 
station. “This provides our customers with the uninterrupted power 
needed for mobile networks,” explains Kash, who is optimistic about 
the company’s prospects for the future. “It’s an exciting time to be in 
telecoms in Africa and a very exciting time to be in towers too.”

POWER TO THE PEOPLE

Mobile phone coverage 
is only as good as the 
infrastucture which 
supports it

Helios Towers is 
planning to expand  

its network to  
meet demand

“It’s an exciting time to be in 
telecoms in Africa and a very  
exciting time to be in towers too”

tower sites make up 
Helios Towers’ network 
across Africa

6,500

www.heliostowersafrica.com
Sector: Technology & Telecoms
Countries of operations: Multiple
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If you make an electronic payment in 
Nigeria, there’s a decent chance it will 

involve Interswitch. The company has built up 
a nationwide multi-channel payment network, 
while its Verve chip-and-pin payment card is 
the country’s second largest card scheme.

“We believe in a world where technology is 
seamlessly integrated in our lives, facilitating 
transactions in a clear, convenient and 
intuitive manner,” says CEP Mitchell Elegbe. 
“Our mission statement is to create social, 
environmental and economic value across 

Africa by securely enabling the electronic 
circulation of money on a timely and 
continuous basis.”

It’s an approach that has seen the  
Lagos-based company become one of Africa’s 
fastest-growing payment services providers. 
The firm’s services cover all consumer 
channels and it has also developed payment 
solutions for a range of industries and for 
government institutions. “These platforms are 
used by most state governments in Nigeria, 
promoting transparency and efficiency for the 

ON THE MONEY

Interswitch has 
ambitious plans for the 
growth of the business 
over the next few years

The company will 
have to increase its 
workforce by around 
50% to meet its goals

“We believe in a world 
where technology is 
seamlessly integrated 
in our lives”

The year by which 
Interswitch aims to have 
a pan-African payment 
processing service

2020collection of internally generated revenue  
and taxes,” says Mitchell.

Interswitch has been quick to recognise 
that a number of major socio-economic trends 
– such as the growth of digital commerce 
and pan-African trade, alongside rising levels 
of financial inclusion – are contributing to a 
greater need for effective payments services.

To help it take advantage of such trends, 
Interswitch has drawn up an ambitious 
growth strategy. “We have a clearly defined 
roadmap for regional processing centres in 
West Africa, East Africa and in the Central 
Africa region,” says Mitchell. “We will also seek 
to develop strategic partnerships in northern 
and southern Africa to enable us to deliver 
seamless transaction switching and payment 
processing services across Africa by 2020.” 

www.interswitchgroup.com
Industry: Technology
Country of operations: Nigeria
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Since it was founded 20 years ago, Tracker has established itself 
as Africa’s leading stolen vehicle recovery business. These days, 

however, the company is a whole lot more than that, having established 
itself as a major provider of data analytics for everybody from vehicle 
manufacturers and dealers, to insurance companies, fleet operators and 
consumers. It analyses behavioural and contextual telematics data to 
offer a range of products and services for the different markets.

The business now has more than one million active subscribers, 
while its systems generate more than 35 million telematics messages 
every day. “Tracker has transformed the way the automotive industry 
maximises safety, security, savings, convenience and efficiency,” says 
CEO Wayne de Nobrega.

One of the products enables fleet managers to track their vehicles and 
receive warnings if a vehicle is moved without the ignition being on or if 
it deviates from its planned route. Using satellite technology, the system 
can keep track of vehicles across Sub-Saharan Africa. The company also 
offers a specialised service for heavy construction machinery.

Wayne says: “Advances in technology and increased levels of 
connectivity have created a large amount of data industry-wide, 
particularly for Tracker given the size of its subscriber base. Our 
proprietary telematics database enables us to provide customers and 
industry partners with continuously enhanced and innovative solutions 
to improve the vehicle-ownership experience. Behavioural, contextual and 
other data is analysed using proprietary algorithms to provide intelligence 
that enables Tracker to offer a range of data-driven products and services, 
aimed at improving fleet operational efficiency,” he continues.

The firm continues to explore new ways of monetising the data it’s able 
to collect. Its future strategy is based on strengthening its position as the 
leading ‘connected car’ platform, developing additional products, services 
and insights and expanding its customer base globally, both through 
organic growth and mergers and acquisitions.

EYES ON THE ROAD

Tracker has expanded 
into other areas, but is 
still a leading vehicle 
recovery business

The company is 
aiming to grow further, 

both organically and 
through acquisitions

“Tracker has transformed the way the 
industry maximises safety, security, 
savings, convenience and efficiency” 

telematics messages 
are generated every  
day by Tracker

35m

www.tracker.co.za
Sector: Technology & Telecoms
Country of operations: South Africa

TECHNOLOGY & TELECOMS
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EXPERT COMMENTARY

NAGUIB SAWIRIS
EXECUTIVE CHAIRMAN, OTMT INVESTMENTS

Small and medium-sized enterprises 
(SMEs) in Africa represent the largest 
number of enterprises on the continent. 
They suffer from the lack of financing 
necessary to grow due to the fact that 
most banks prefer to finance large 
enterprises and avoid small ones.

The World Bank and the international 
institutions’ programmes have both failed 
to promote and support SMEs. On the 
other hand, local governments are unable 
to provide the financial support that  
SMEs need to excel as, due to their 
small size, it is not possible to bring 
in expensive talents so they need 
management support.

Most countries in Africa do not have 
programmes that encourage preferences 
for SMEs in government contracts.  
SMEs are also victims of their inability 
to stand in the face of unfair legal and 
regulatory environments, unlike the 
big firms who have the clout to fight 
bureaucracy and corruption. 

What is needed is the creation of 
special funding for SMEs, from both 
private and public funds. Programmes 
should be especially dedicated to SMEs, 
or at least dedicated to give preference 
to SMEs. 

I started as a small business that grew 
into a medium-sized enterprise, then  
into an international conglomerate.  

There is no secret to success; in my  
case, it was the support of my family,  
an excellent education and not taking 
‘no’ for an answer. 

In addition, ethics are fundamental 
to building an excellent, well-guarded 
reputation, which helps one achieve what 
would be impossible to achieve if one had 
a tarnished reputation. 

It’s about jumping on the opportunity 
that comes your way and putting your 
time and effort in to realise it – jump over 
every obstacle that you are confronted 
with. Self-confidence is a must, yet on 
the other hand arrogance and conceit  
are formulas for failure.

My advice is to have faith in Africa.  
In Africa lies the highest potential 
for growth in all the world. There is a 
bright light at the end of the tunnel as 
corruption – which is the biggest  
obstacle to growth and development –  
is fading away, so seize the opportunity 
and put your trust in Africa before 
someone else does.

My advice to SMEs is: do not sit still 
and look for help. Contact venture capital 
firms, do not be intimidated and look for 
management help – many institutions 
offer such services for free. Be ambitious 
and perseverant.

I am personally a big fan of Africa and 
intend to put my investments in the best 
continent in the world.

SMEs VITAL TO DRIVING 
AFRICA’S ECONOMY

“ MY ADVICE IS TO HAVE FAITH IN AFRICA.  
IN AFRICA LIES THE HIGHEST POTENTIAL  
FOR GROWTH IN ALL THE WORLD”

SMEs ARE PIVOTAL TO AFRICA’S ECONOMIC GROWTH,  
BUT THEY NEED GOVERNMENT AND PRIVATE BACKING  
TO HELP DRIVE THE CONTINENT FORWARD

“ WHAT IS NEEDED IS THE 
CREATION OF SPECIAL 
FUNDING FOR SMEs, FROM 
BOTH PUBLIC AND PRIVATE 
FUNDS. PROGRAMMES SHOULD 
BE ESPECIALLY DEDICATED TO 
SMEs, OR AT LEAST DEDICATED 
TO GIVE PREFERENCE TO SMEs”

“ THERE IS NO SECRET TO 
SUCCESS; IN MY CASE IT WAS 
THE SUPPORT OF MY FAMILY, 
AN EXCELLENT EDUCATION 
AND NOT TAKING ‘NO’ FOR 
AN ANSWER. IN ADDITION, 
ETHICS ARE FUNDAMENTAL 
TO BUILDING AN EXCELLENT, 
WELL-GUARDED REPUTATION”

Orascom Telecom Media & Technology Holding S.A.E.
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To build this list, London Stock Exchange 
Group collated nominations for companies 
identified as high-growth businesses by 
PwC, CDC Group and African Development 
Bank Group as well as development finance 
institutions, venture capitalists, private 
equity firms and impact investors. London 
Stock Exchange Group then combined 
financial data with other status indicators 
to establish the list.

Company status
Companies must be active and privately 
held, with headquarters or their primary 
operations being run out of Africa. 
 

Growth
Companies must have demonstrated 
growth over the past three years. Growth 
was evaluated in terms of revenues, 
numbers of employees, operational output 
or geographic expansion.

Size
Independent company or consolidated 
group annual revenues must not exceed 
$1bn, for the years 2012–2015. Revenues 
are based on the company’s audited 
financial accounts.

Auditability
Companies’ financial accounts must be 
audited and accredited by a ‘Big Four’ firm 
or a local affiliate. 

THE METHODOLOGY
BEHIND THE
NUMBERS
HOW WE BUILT OUR LIST OF COMPANIES TO INSPIRE AFRICA
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Acorn Group 
www.acorngroupafrica.com 
Sector: Industry 
Country of primary  
operations: Kenya 
Nominating firm: Helios  
Investment Partners

Africado Ltd  
Sector: Agriculture 
Country of primary  
operations: Tanzania 
Nominating firm: AECF

Agflow Poultry Ltd 
www.ethiochicken.com 
Sector: Agriculture 
Country of primary  
operations: Ethiopia 
Nominating firm: AECF

ASER Construction Plc 
www.aserplc.com 
Sector: Industry 
Country of primary  
operations: Ethiopia 
Nominating firm: CGCOC Group

Awash Wine Share  
Company Plc pg 54 
www.awashwines.com 
Sector: Consumer Services 
Country of primary  
operations: Ethiopia 
Nominating firm: 8 Miles  
LLP/CDC Group

Azuri Technologies Ltd 
www.azuri-technologies.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: AECF

BBOXX Kenya Ltd 
www.bboxx.co.uk 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: AECF

BitPesa pg 137 
www.bitpesa.co
Sector: Technology & Telecoms 
Country of primary  
operations: Kenya 
Nominating firm: Dale Mathias 

Biyinzika Poultry 
International Ltd pg 39 
www.biyinzika.co.ug 
Sector: Agriculture 
Country of primary  
operations: Uganda 
Nominating firm: 8 Miles LLP

Central 
Biotropical 
www.biotropical.com 
Sector: Agriculture 
Country of primary  
operations: Cameroon 
Nominating firm: Investisseurs  
& Partenaires

Eneo 
www.eneocameroon.cm 
Sector: Industry 
Country of primary  
operations: Cameroon 
Nominating firm: CDC Group

ITGStore 
www.itgstore-consulting.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Cameroon 
Nominating firm: Investisseurs  
& Partenaires

Kosan Crisplant Cameroon 
Sector: Industry 
Country of primary  
operations: Cameroon 
Nominating firm: CDC Group

Semme Mineral Water Plc 
Sector: Consumer Services 
Country of primary  
operations: Cameroon 
Nominating firm: CDC Group

Trianon BTP Gabon 
www.trianon-homes.com 
Sector: Industry 
Country of primary  
operations: Gabon 
Nominating firm: Investisseurs  
& Partenaires

Eastern 
Absolute Energy  
www.ae-capital.com 
Sector: Renewable Energy 
Country of primary  
operations: Uganda 
Nominating firm: Shell Foundation

Brookside Dairy Ltd 
www.brookside.co.ke 
Sector: Consumer Services 
Country of primary  
operations: Kenya 
Nominating firm: CDC Group

Capital Holdings Ltd 
Conergies 
www.conergies-group.com 
Sector: Other 
Country of primary  
operations: Mauritius 

Cellulant pg 83 
www.cellulant.com 
Sector: Financial Services 
Country of primary  
operations: Kenya 
Nominating firm: Velocity Capital 
Private Equity/Progression Capital 
Africa Ltd/TBL Mirror Fund
 
Chandaria Industries  
www.chandaria.com 
Sector: Consumer Services 
Country of primary  
operations: Kenya
 
Chemi & Cotex Industries Ltd 
www.chemicotex.com 
Sector: Consumer Services 
Country of primary  
operations: Tanzania 
Nominating firm: CDC Group

Civil Works Consulting 
Engineers Plc 
Sector: Industry 
Country of primary  
operations: Ethiopia 
Nominating firm: CGCOC Group

Compagnie D’Exploitation 
Agricole Ltd 
www.ceal.mu 
Sector: Industry 
Country of primary  
operations: Mauritius 
Nominating firm: CDC Group

Continental Nickel Ltd 
Sector: Industry 
Country of primary  
operations: Tanzania 
Nominating firm: CDC Group

Craft Silicon  
www.craftsilicon.com 
Sector: Technology & Telecoms 
Country of primary operations: 
Kenya 

d.light pg 120 
www.dlight.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: USAID/Shell 
Foundation

Dashen Breweries 
Sector: Consumer Services 
Country of primary  
operations: Ethiopia 
Nominating firm: CDC Group
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DFCU pg 85 
www.dfcugroup.com 
Sector: Financial Services 
Country of primary 
operations: Uganda 
Nominating firm: Actis/CDC Group

Effco 
www.effco.co.tz 
Sector: Other 
Country of primary  
operations: Tanzania 
Nominating firm: CDC Group

Factor(E) Ventures  
www.factoreventures.org 
Sector: Technology & Telecoms 
Country of primary  
operations: Kenya 
Nominating firm: Shell Foundation

Fenix International Inc 
www.fenixintl.com 
Sector: Renewable Energy 
Country of primary  
operations: Uganda 
Nominating firm: AECF

Fruid’iles 
Sector: Agriculture 
Country of primary  
operations: Madagascar 
Nominating firm: CDC Group

Future Pump Kenya Ltd 
www.futurepump.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: AECF

Geossy Ltd pg 44 
www.geossy.com 
Sector: Agriculture 
Country of primary  
operations: Uganda 
Nominating firm: Iungo Capital

Globology 
www.globology.biz 
Sector: Other 
Country of primary  
operations: Kenya 
Nominating firm: Shell Foundation

Gro Intelligence pg 139 
www.gro-intelligence.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Kenya 
Nominating firm: Dale Mathias

Guanomad 
www.guanomad.com 
Sector: Agriculture 
Country of primary  
operations: Madagascar 
Nominating firm: Databank 
Investment Partners

Husk Power Systems pg 122 
www.huskpowersystems.com 
Sector: Renewable Energy 
Country of primary  
operations: Tanzania 
Nominating firm: Shell Foundation

I&M Bank Rwanda 
www.imbank.com/rwanda 
Sector: Financial Services 
Country of primary  
operations: Rwanda 
Nominating firm: Actis

IOT 
www.iotrepang.com 
Sector: Agriculture 
Country of primary  
operations: Madagascar 
Nominating firm: Investisseurs  
& Partenaires

Java House pg 52 
www.javahouseafrica.com 
Sector: Consumer Services 
Country of primary  
operations: Kenya 
Nominating firm: Emerging  
Capital Partners/CDC Group

Kenya Highland Seed Co Ltd 
Sector: Agriculture 
Country of primary  
operations: Kenya 
Nominating firm: AECF

Kilombero Valley Teak Co Ltd 
Sector: Agriculture 
Country of primary  
operations: Tanzania 
Nominating firm: CDC Group

Kisima Farms Ltd 
Sector: Agriculture 
Country of primary  
operations: Kenya 
Nominating firm: AECF

Komaza  
www.komaza.com 
Sector: Agriculture 
Country of primary  
operations: Kenya 
Nominating firm: CDC Group

Kyogo Mazinga pg 110 
www.kyogomazinga.com 
Sector: Industry 
Country of primary  
operations: Uganda 
Nominating firm: Iungo Capital

Lendable 
www.lendablemarketplace.com 
Sector: Financial Services 
Country of primary  
operations: Kenya 
Nominating firm: Shell Foundation

Maarifa Education Holdings 
www.maarifaeducation.com 
Sector: Consumer Services 
Country of primary  
operations: Kenya 
Nominating firm: CDC Group

Madagascar Litchi Export 
Sector: Agriculture 
Country of primary  
operations: Madagascar 
Nominating firm: CDC Group

Mauvilac 
www.mauvilacindustries.com 
Sector: Industry 
Country of primary  
operations: Mauritius 
Nominating firm: CDC Group

Mentor Management Ltd 
www.mmlea.com 
Sector: Industry 
Country of primary  
operations: Kenya 
Nominating firm: CDC Group
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MicroDahab Ltd  
Sector: Agriculture 
Country of primary  
operations: Somalia 
Nominating firm: AECF

MicroEnergy Credits 
www.microenergycredits.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: AECF

M-Kopa pg 123 
www.m-kopa.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: USAID/Shell 
Foundation/CDC Group/AECF

M-Law Services 
www.mlawservices.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Kenya 
Nominating firm: Patrick, Teddy  
& Partners Advocates

Mobisol GmbH 
www.plugintheworld.com 
Sector: Renewable Energy 
Country of primary  
operations: Tanzania 
Nominating firm: AECF

Mount Kenya Gardens Ltd 
www.mtkenyagardens.co.ke 
Sector: Agriculture 
Country of primary  
operations: Kenya 
Nominating firm: AECF

National Cement Share 
Company 
www.nationalcementsc.com 
Sector: Industry 
Country of primary  
operations: Ethiopia 
Nominating firm: CDC Group

Nutrizaza  
Sector: Agriculture 
Country of primary  
operations: Madagascar 
Nominating firm: Investisseurs  
& Partenaires

Off Grid Electric pg 124 
www.offgrid-electric.com 
Sector: Renewable Energy 
Country of primary  
operations: Tanzania 
Nominating firm: Helios Investment 
Partners/Solar City/USAID/CDC 
Group/AECF

One Degree Solar 
www.onedegreesolar.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: USAID

Penda Health 
Sector: Healthcare & Pharma 
Country of primary  
operations: Kenya 
Nominating firm: CDC Group

Phileol pg 45 
www.phileol.com 
Sector: Agriculture 
Country of primary  
operations: Madagascar 
Nominating firm: Investisseurs  
& Partenaires

Poa  
www.poa.co.ke 
Sector: Technology & Telecoms 
Country of primary  
operations: Kenya 
Nominating firm: CDC Group

Porini Ltd 
www.porini.com 
Sector: Consumer Services 
Country of primary  
operations: Kenya 
Nominating firm: CDC Group

Redavia 
www.redaviasolar.com 
Sector: Renewable Energy 
Country of primary  
operations: Tanzania 
Nominating firm: Shell Foundation

SafeBoda 
www.safeboda.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Uganda 
Nominating firm: Shell Foundation

Sanergy 
www.saner.gy 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: CDC Group

Scrimad Group 
www.scrimad-group.com 
Sector: Agriculture 
Country of primary  
operations: Madagascar 
Nominating firm: Investisseurs  
& Partenaires

Sendy Ltd 
www.sendyit.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Kenya 

Shop Soko pg 60 
www.shopsoko.com 
Sector: Consumer Services 
Country of primary  
operations: Kenya 
Nominating firm: Novastar  
Ventures Ltd

SIGMA Electric 
Sector: Industry 
Country of primary  
operations: Ethiopia 
Nominating firm: CGCOC Group

Socolait 
www.socolait.net 
Sector: Consumer Services 
Country of primary  
operations: Madagascar 
Nominating firm: CDC Group

Solar Now pg 126 
www.solarnow.eu 
Sector: Renewable Energy 
Country of primary  
operations: Uganda 
Nominating firm: USAID/ 
CDC Group/AECF

SunCulture 
www.sunculture.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: Shell Foundation
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Sunshine Agro Products 
www.sunshine-agro.com 
Sector: Agriculture 
Country of primary  
operations: Uganda 
Nominating firm: AECF

SunTransfer Kenya  
Investment Ltd 
www.suntransfer.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: AECF

Symbion Power 
www.symbion-power.com 
Sector: Industry 
Country of primary operations: 
Multiple Countries 
Nominating firm: Vital Capital Fund

Tawakal Livestock Company 
Sector: Agriculture 
Country of primary  
operations: Somalia 
Nominating firm: AECF

Telkom Kenya 
Sector: Technology & Telecoms 
Country of primary  
operations: Kenya 
Nominating firm: Helios  
Investment Partners

Tomosi’s Dairy Farms 
www.vital-capital.com 
Sector: Agriculture 
Country of primary  
operations: Uganda 
Nominating firm: Vital Capital Fund

Tugende 
www.tugendedriven.com 
Sector: Financial Services 
Country of primary  
operations: Uganda 
Nominating firm: Shell Foundation

UAP Holdings (now UAP  
Old Mutual Group) 
www.uap-group.com 
Sector: Financial Services 
Country of primary  
operations: Kenya 
Nominating firm:  
AfricInvest/CDC Group

Ultramaille 
www.ultramaille.com 
Sector: Consumer Services 
Country of primary  
operations: Madagascar 
Nominating firm: Investisseurs  
& Partenaires

Umati Capital Ltd 
www.umaticapital.com 
Sector: Financial Services 
Country of primary  
operations: Kenya 
Nominating firm: Accion

VAELL Kenya 
www.vaell.com 
Sector: Financial Services 
Country of primary  
operations: Kenya 
Nominating firm: USAID

Village Industrial Power 
www.villageindustrialpower.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: Shell Foundation

Wananchi 
www.wananchi.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Kenya 
Nominating firm: Helios  
Investment Partners/CDC Group

Western Seed Co Ltd  
Sector: Agriculture 
Country of primary  
operations: Kenya 
Nominating firm: AECF

Yes Brands Foods and 
Beverages Plc 
www.yes-ethiopia.com  
Sector: Consumer Services 
Country of primary  
operations: Ethiopia 
Nominating firm: CDC Group

Multiple regions
Adams & Adams 
www.adamsadams.com 
Sector: Other 
Country of primary operations: 
Multiple Countries 
Nominating firm: PwC 

Azimo 
www.azimo.com 
Sector: Technology & Telecoms 
Country of primary operations: 
Multiple Countries 
Nominating firm: Dale Mathias 

BIMA pg 136 
www.bimamobile.com 
Sector: Technology & Telecoms 
Country of primary operations: 
Multiple Countries 
Nominating firm: Leapfrog 
Investments

Bridge International 
Academies 
www.bridgeinternation 
alacademies.com 
Sector: Consumer Services 
Country of primary  
operations: Kenya 
Nominating firm: CDC Group
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Cross Boundary Energy 
www.crossboundaryenergy.com 
Sector: Renewable Energy 
Country of primary  
operations: Kenya 
Nominating firm: Shell Foundation

Crown Agents Bank & 
Crown Agents Investment 
Management 
www.crownagentsbank.com 
Sector: Financial Services 
Country of primary operations: 
Multiple Countries 
Nominating firm: Helios  
Investment Partners

Eaton Towers pg 138 
www.eatontowers.com 
Sector: Technology & Telecoms 
Country of primary operations: 
Multiple Countries 
Nominating firm: DPI/CDC Group

Emerging Markets  
Payments Group 
www.emp-group.com 
Sector: Financial Services 
Country of primary operations: 
Multiple Countries 
Nominating firm: CDC Group 

Envirofit 
www.envirofit.org 
Sector: Renewable Energy 
Country of primary operations: 
Multiple Countries 
Nominating firm: Shell Foundation

Globeleq 
www.globeleq.com 
Sector: Industry 
Country of primary operations: 
Multiple Countries 
Nominating firm: CDC Group

Greenlight Planet 
www.greenlightplanet.com 
Sector: Renewable Energy 
Country of primary operations: 
Multiple Countries 
Nominating firm: Shell Foundation

Helios Towers Africa pg 140 
www.heliostowersafrica.com 
Sector: Technology & Telecoms 
Country of primary operations: 
Multiple Countries 
Nominating firm: Helios Investment 
Partners/CDC Group

Jumia 
www.group.jumia.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Kiboko Holdings Ltd pg 62 
www.kibokogroup.com 
Sector: Consumer Services 
Country of primary  
operations: Uganda 
Nominating firm: AfricInvest

Kopo Kopo 
www.kopokopo.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Kenya

Mixta Africa pg 112 
www.mixtafrica.com 
Sector: Industry 
Country of primary operations: 
Multiple Countries 
Nominating firm: PwC/GuarantCo

SparkMeter pg 127 
www.sparkmeter.io 
Sector: Technology & Telecoms 
Country of primary operations: 
Multiple Countries 
Nominating firm: Shell Foundation 

The Advans Group 
www.advansgroup.com 
Sector: Financial Services 
Country of primary operations: 
Multiple Countries 
Nominating firm: CDC Group

Northern 
10 Rajeb 
www.dixrajeb.ma 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca
 
Agro Juice Processing 
www.agrojus.com 
Sector: Consumer Services 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Al Karama 
www.ainsoltane.com 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Amoun Pharmaceuticals 
www.amoun.com 
Sector: Healthcare & Pharma 
Country of primary  
operations: Egypt 
Nominating firm: CDC Group

Atelier du Meuble Intérieurs 
www.interieurs.com.tn 
Sector: Consumer Services 
Country of primary  
operations: Tunisia 
Nominating firm: CDC Group

Biopharm SPA pg 97 
www.biopharmdz.com 
Sector: Healthcare & Pharma 
Country of primary  
operations: Algeria 
Nominating firm: DPI

Bricoma pg 72 
www.bricoma.ma 
Sector: Consumer Services 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Burintel 
www.burintel.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

CMGP 
www.cmgp.ma 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Compagnie Africaine de 
Peinture (CAP) 
www.cap-valentine.com 
Sector: Industry 
Country of primary  
operations: Tunisia 
Nominating firm: CDC Group

Comptoir Métallurgique 
Marocain 
www.comptoir.ma 
Sector: Other 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Damandis  
Sector: Other 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Decora 
www.decora.ma 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Disty 
www.disty.ma 
Sector: Technology & Telecoms 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Eagle Chemicals  pg 106 
www.eagle-chemicals.com 
Sector: Industry 
Country of primary  
operations: Egypt 
Nominating firm: 8 Miles LLP

Emerging Markets Knowledge 
Holdings (EMKH) pg 56 
Sector: Consumer Services 
Country of primary  
operations: Tunisia 
Nominating firm: Actis
 
Energy Transfo pg 73 
www.energytransfo.ma 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Esprit 
www.esprit.tn 
Sector: Consumer Services 
Country of primary  
operations: Tunisia 
Nominating firm: AfricInvest
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Fawry 
www.fawry.com 
Sector: Financial Services 
Country of primary  
operations: Egypt 
Nominating firm: Helios  
Investment Partners

GAT 
www.gat.com.tn 
Sector: Financial Services 
Country of primary  
operations: Tunisia 
Nominating firm: CDC Group

General Emballage 
www.generalemballage.com 
Sector: Industry 
Country of primary  
operations: Algeria     
Nominating firm: AfricInvest

Générale Assurance 
Méditerranéenne 
www.gamassurances.com 
Sector: Financial Services 
Country of primary  
operations: Algeria 
Nominating firm: CDC Group

Générale de Projets 
www.generaledeprojets.ma 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

GPC 
www.gpccarton.com 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Icosnet 
www.icosnet.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Algeria      
Nominating firm: CDC Group

IWACO 
www.iwa.ma 
Sector: Technology & Telecoms 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Kinross Tasiast 
Sector: Industry 
Country of primary  
operations: Mauritania 
Nominating firm: CGCOC Group

Kitea pg 74 
www.kitea.ma 
Sector: Other 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Kool Food 
www.kool-food.imexbb.com 
Sector: Consumer Services 
Country of primary  
operations: Morocco 
Nominating firm: CDC Group

Lamacom 
www.lamacom.net 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Madec 
Sector: Other 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Maghreb Industries 
Sector: Agriculture 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Manorbois 
www.manorbois.com 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse de 
Casablanca/CDC Group

Medasys pg 75 
www.medasys.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Médis pg 94 
www.medis.com.tn 
Sector: Healthcare & Pharma 
Country of primary  
operations: Tunisia 
Nominating firm: Actis/AfricInvest

Mutronic 
www.mutronic.ma 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Oksa 
www.oksa.co 
Sector: Industry 
Country of primary  
operations: Morocco 
Nominating firm: CDC Group

Omniacom 
www.omniacom.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Tunisia 
Nominating firm: AfricInvest

OMS 
www.omsme.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Egypt 
Nominating firm: CDC Group

Onetech 
www.onetech-group.com 
Sector: Industry 
Country of primary  
operations: Tunisia 
Nominating firm: AfricInvest

Outsourcia pg 70 
www.outsourcia.com 
Sector: Other 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Plastic Electromechanic 
Company 
www.groupepec.com 
Sector: Industry 
Country of primary  
operations: Tunisia 
Nominating firm: CDC Group

citi.com/progress
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Polymeres  
www.polymeres-africa.com 
Sector: Industry 
Country of primary  
operations: Tunisia 
Nominating firm: CDC Group

Professional Labo 
www.professional-labo.com 
Sector: Other 
Country of primary 
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

San José López 
www.sjl.es/en 
Sector: Other 
Country of primary  
operations: Morocco 
Nominating firm: AfricInvest

Snax 
Sector: Consumer Services 
Country of primary  
operations: Algeria 
Nominating firm: CDC Group

Soremar 
www.soremar.com 
Sector: Other 
Country of primary  
operations: Morocco 
Nominating firm: Bourse  
de Casablanca

Tejra 
www.tejra.tn 
Sector: Industry 
Country of primary  
operations: Tunisia 
Nominating firm: CDC Group

THCC 
Sector: Healthcare & Pharma 
Country of primary  
operations: Tunisia 
Nominating firm: CDC Group

Université Privée de 
Marrakech pg 61 
www.upm.ac.ma 
Sector: Consumer Services 
Country of primary  
operations: Morocco 
Nominating firm: DPI/CDC Group

Vivo Energy 
www.vivoenergy.com 
Sector: Industry 
Country of primary  
operations: Multiple Countries 
Nominating firm: CDC Group/Helios 
Investment Partners

Southern 
Absolute Logistics Ltd  
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: PwC

Actom  
www.actom.co.za 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

African Marketing 
www.african-marketing.com 
Sector: Consumer Services 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Agra Ltd 
www.agra.com.na 
Sector: Agriculture 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Albarka Africa Investments 
www.albarkaafrica.com 
Sector: Financial Services 
Country of primary  
operations: South Africa 
Nominating firm: CGCOC Group

Aldeia Nova pg 36 
www.vital-capital.com 
Sector: Agriculture 
Country of primary  
operations: Angola 
Nominating firm: Vital Capital Fund

AllLife Group pg 96 
www.alllife.co.za 
Sector: Healthcare & Pharma 
Country of primary  
operations: South Africa 
Nominating firm: Leapfrog 
Investments

Aquatan 
www.aquatan.com 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: PwC

At Source Handmade Foods 
www.source.co.za 
Sector: Consumer Services 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

AU Traders & Refiners  
www.autraders.co.za 
Sector: Other 
Country of primary  
operations: South Africa 
Nominating firm: PwC

BabyGroup 
www.babygroup.co.za 
Sector: Consumer Services 
Country of primary  
operations: South Africa 
Nominating firm: Savannah 
Technology Fund I

Brainworks pg 82 
www.brainworkslimited.com 
Sector: Financial Services 
Country of primary  
operations: Zimbabwe  
Nominating firm: KPMG
 
Brandcorp  
www.brandcorp.co.za 
Sector: Consumer Services 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Cairns Foods pg 63 
Sector: Consumer Services 
Country of primary  
operations: Zimbabwe 
Nominating firm: CDC Group

Cape Pine  
Investment Holdings  
Sector: Agriculture 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Compuscan Holdings pg 84 
www.compuscan.co.za 
Sector: Financial Services 
Country of primary  
operations: South Africa 
Nominating firm: Actis

Coopers Zimbabwe 
www.cooperzimbabwe.co.zw 
Sector: Agriculture 
Country of primary  
operations: Zimbabwe  
Nominating firm: AECF

Copper Tubing Africa Ltd 
www.coppertubing.co.za 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group
 
Coricraft 
www.coricraft.co.za 
Sector: Consumer Services 
Country of primary  
operations: South Africa 
Nominating firm: Actis

Davis & Shirtliff Ltd 
www.davisandshirtliff.com 
Sector: Industry 
Country of primary  
operations: Kenya 
Nominating firm: Standard 
Chartered Bank 

DRA Group Holdings 
www.draglobal.com 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: PwC

Dynamic Fibre Moulding 
www.dfmsa.co.za 
Sector: Other 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Elite Truck Hire 
www.elitetruck.co.za 
Sector: Other 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Enko Education 
www.enkoeducation.com 
Sector: Consumer Services 
Country of primary  
operations: South Africa 
Nominating firm: Investisseurs  
& Partenaires

EOS Capital 
www.eoscapital.com.na 
Sector: Financial Services 
Country of primary  
operations: Namibia 
Nominating firm: PwC
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Kansai Plascon 
www.plascon.co.za 
Sector: Other 
Country of primary  
operations: South Africa 
Nominating firm: PwC

Kora Angola pg 109 
www.kora.co.ao 
Sector: Industry 
Country of primary  
operations: Angola 
Nominating firm: Vital Capital Fund

Lady Pohamba Private 
Hospital  
www.lpph.com.na 
Sector: Healthcare & Pharma 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Libstar Group 
www.libstar.co.za 
Sector: Consumer Services 
Country of primary  
operations: South Africa 
Nominating firm: The Abraaj Group/
CDC Group

Lincoln Lubrication SA 
www.lincolnsa.com 
Sector: Other 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Lonerock Construction 
www.lonerock.co.za 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: PwC

Luanda Medical Center pg 99 
www.lmc.co.ao 
Sector: Healthcare & Pharma 
Country of primary  
operations: Angola 
Nominating firm: Vital Capital Fund

Lulalend 
www.lulalend.co.za 
Sector: Financial Services 
Country of primary  
operations: South Africa 
Nominating firm: Accion

FLM 
www.foodloversmarket.co.za 
Sector: Consumer Services 
Country of primary  
operations: South Africa 
Nominating firm: Actis

Gendev Fishing Group 
Sector: Other 
Country of primary  
operations: Namibia 
Nominating firm: PwC

House Of Busby 
www.busbyhouse.com 
Sector: Consumer Services 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Idwala Industrial Holdings 
www.idwala.co.za 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Incubeta 
www.incubeta.com 
Sector: Other 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Industrial Water Cooling 
www.iwc.co.za 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Intercare 
www.intercare.co.za 
Sector: Healthcare & Pharma 
Country of primary  
operations: South Africa 
Nominating firm: PwC

Jimmey Construction 
www.jc.com.na 
Sector: Industry 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Joint Medical Holdings pg 98 
www.jmh.co.za 
Sector: Healthcare & Pharma 
Country of primary  
operations: South Africa 
Nominating firm: PwC
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Mace Management Services 
www.macegroup.com  
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: British Chamber  
of Business in Southern Africa

Madison Finance Company  
Ltd (MFinance) 
www.mfinance.co.zm 
Sector: Financial Services 
Country of primary  
operations: Zambia 
Nominating firm: CDC Group

Madison Financial Services 
www.madisonshares.com 
Sector: Financial Services 
Country of primary  
operations: Zambia 
Nominating firm: Enko

Maputo Private Hospital SARL 
www.maputohospital.com 
Sector: Healthcare & Pharma 
Country of primary  
operations: Mozambique 
Nominating firm: CDC Group
 
Meat Corporation of Namibia  
www.meatco.com.na 
Sector: Agriculture 
Country of primary  
operations: Namibia  
Nominating firm: PwC

Medical Investments Ltd 
www.avenuesclinic.co.zw 
Sector: Healthcare & Pharma 
Country of primary  
operations: Zimbabwe  
Nominating firm: CDC Group

Metallon Corporation pg 111 
www.metcorp.co.uk 
Sector: Industry 
Country of primary  
operations: Zimbabwe 

Montana Meats 
www.mcmeats.co.zw 
Sector: Agriculture 
Country of primary  
operations: Zimbabwe 
Nominating firm: CDC Group

Namibia Construction 
www.namibia-construction.com 
Sector: Industry 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Nampharm  
www.nampharm.com.na 
Sector: Healthcare & Pharma 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Namprofund 
www.namprofund.com.na 
Sector: Financial Services 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Namsov Fishing Enterprises 
www.namsov.com.na 
Sector: Agriculture 
Country of primary  
operations: South Africa 
Nominating firm: PwC

National Urethane Industries  
www.urethanes.co.za 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Qorus Software 
www.qorusdocs.com 
Sector: Technology & Telecoms 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Rent To Own 
www.rtoafrica.com 
Sector: Financial Services 
Country of primary  
operations: Zambia  
Nominating firm: Shell Foundation

Rocklands Mill  
Sector: Agriculture 
Country of primary  
operations: Swaziland 
Nominating firm: CDC Group

Safari Hotels  
www.safarihotelsnamibia.com 
Sector: Consumer Services 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Savannah Fine Chemicals 
Sector: Healthcare & Pharma 
Country of primary  
operations: South Africa 
Nominating firm: PwC

Scaw Holdings 
www.scaw.co.za 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group/PwC

Sherylle Calder Visual 
Performance – EyeGym 
www.eyegym.com 
Sector: Technology & Telecoms 
Country of primary  
operations: South Africa 
Nominating firm: AngelHub Ventures

Snapplify pg 134 
www.snapplify.com 
Sector: Technology & Telecoms 
Country of primary  
operations: South Africa 
Nominating firm: AngelHub Ventures

SnapScan 
www.snapscan.co.za 
Sector: Financial Services 
Country of primary  
operations: South Africa 
Nominating firm: PwC

New Dawn Mining Corp  
www.newdawnmining.com 
Sector: Industry 
Country of primary  
operations: Zimbabwe 
Nominating firm: CDC Group

Ohorongo Cement 
www.ohorongo-cement.com 
Sector: Industry 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Paratus Telecom 
www.paratustelco.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Namibia 
Nominating firm: PwC

Paycorp Investments  
www.paycorp.co.za 
Sector: Financial Services 
Country of primary  
operations: South Africa 
Nominating firm: Actis/CDC Group

Permark Supply Network 
www.permark.co.za 
Sector: Other 
Country of primary  
operations: South Africa 
Nominating firm: PwC

Plumblink 
www.plumblink.co.za 
Sector: Other 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Power Line Africa  
www.powerlineafrica.com 
Sector: Industry 
Country of primary  
operations: Namibia 
Nominating firm: PwC
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Cellcom  
Telecommunications Ltd 
www.lr.cellcomgsm.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Liberia 
Nominating firm: CDC Group

Chams  
www.chamsplc.com 
Sector: Other 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

Channels TV 
www.channelstv.com 
Sector: Other 
Country of primary  
operations: Nigeria 
Nominating firm: CGCOC Group

Chi Farms 
www.ajanlafarm.com 
Sector: Agriculture 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

Ciments Du Sahel 
www.cies.sn 
Sector: Industry 
Country of primary  
operations: Senegal 
Nominating firm: CDC Group

Cipharm 
www.cipharm.ci 
Sector: Healthcare & Pharma 
Country of primary operations:  
Côte d’Ivoire 
Nominating firm: CDC Group

Compagnie Sahélienne 
d’Entreprise 
www.groupecse.com 
Sector: Industry 
Country of primary  
operations: Senegal 
Nominating firm: CGCOC Group

Compagnie Transnationale 
d’Investissement (CTI) - 
Groupe COFINA 
www.groupecofina.com 
Sector: Financial Services 
Country of primary operations:  
Côte d’Ivoire

Socremo Microfinance  
Bank pg 89 
www.socremo.com 
Sector: Financial Services 
Country of primary  
operations: Mozambique 
Nominating firm: Accion

Tracker pg 142 
www.tracker.co.za 
Sector: Technology & Telecoms 
Country of primary  
operations: South Africa 
Nominating firm: Actis/CDC Group

Waco International 
www.wacointernational.co.za 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Wekaba Engineering Ltd 
www.wekaba.com 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: CDC Group

Willowton Group 
www.willowtongroup.com 
Sector: Consumer Services 
Country of primary  
operations: South Africa
 
Wyzetalk 
www.wyzetalk.com 
Sector: Technology & Telecoms 
Country of primary  
operations: South Africa 
Nominating firm: Savannah 
Technology Fund I

Zoona Transactions 
International Ltd pg 80 
www.ilovezoona.com  
Sector: Financial Services 
Country of primary  
operations: Zambia 
Nominating firm: Accion

Western 
Accion Microfinance Bank 
www.accionmfb.com 
Sector: Financial Services 
Country of primary  
operations: Nigeria 
Nominating firm: Accion

B&Q Dredging and Marine 
Logistics Ltd 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

Bankers Warehouse 
www.bankerswarehouse.com 
Sector: Financial Services 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Banque Atlantique (AFG) 
www.banqueatlantique.net 
Sector: Financial Services 
Country of primary operations: Togo 
Nominating firm: CDC Group

Beloxxi Industries Ltd pg 55 
www.beloxxigroup.com 
Sector: Consumer Services 
Country of primary  
operations: Nigeria 
Nominating firm: 8 Miles LLP

Bev-Pak 
www.bev-pak.com 
Sector: Consumer Services 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Broron Oil & Gas 
www.broronoilandgas.com 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Capic Hexagon Nigeria Ltd 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Capital Bank Ghana 
www.firstcapitalplus.net 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC

Carrières et Chaux du Mali 
www.ccm-sa.ml 
Sector: Agriculture 
Country of primary operations: Mali 
Nominating firm: Investisseurs 
& Partenaires

ACEP Burkina 
Sector: Financial Services 
Country of primary  
operations: Burkina Faso 
Nominating firm: Investisseurs  
& Partenaires

Africa Courier Express 
www.ace.ng 
Sector: Consumer Services 
Country of primary 
operations: Nigeria 
Nominating firm: Savannah 
Technology Fund I

African Industrial Services  
www.aisgroupafrica.com 
Sector: Industry 
Country of primary  
operations: Côte d’Ivoire 
Nominating firm: CDC Groupô

Agricare Ltd pg 38 
Sector: Agriculture 
Country of primary  
operations: Ghana 
Nominating firm: Injaro Agricultural 
Capital Holdings Ltd
 
Alpha West Africa Ltd  
www.alphawestafrica.com 
Sector: Financial Services 
Country of primary  
operations: Burkina Faso 
Nominating firm: CDC Group

Aviance Ghana Ltd 
www.avianceghana.com 
Sector: Other 
Country of primary  
operations: Ghana 
Nominating firm: CDC Group

AXA Mansard 
www.axamansard.com 
Sector: Financial Services 
Country of primary  
operations: Nigeria 
Nominating firm: AfricInvest

Azalai Hotels Group 
www.azalaihotels.com 
Sector: Other 
Country of primary operations: Mali 
Nominating firm: 35°Nord/ 
CDC Group
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Comptoir 2000 pg 40 
Sector: Agriculture 
Country of primary operations: Mali 
Nominating firm: Injaro Agricultural 
Capital Holding Ltd
 
Dalex Finance Company Ltd 
www.dalexfinance.com 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC

Databank Group 
www.databankgroup.com 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC

DDP Outdoor Ltd 
www.ddpoutdoor.com 
Sector: Other 
Country of primary  
operations: Ghana 
Nominating firm: CDC Group

Dorman Long 
www.dormanlongeng.com 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Drugfield Pharmaceuticals Ltd 
www.drugfieldpharma.com 
Sector: Healthcare & Pharma 
Country of primary  
operations: Nigeria 
Nominating firm: CGCOC Group

DWC Drilling
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Eat n Go 
www.eatngo-africa.com 
Sector: Consumer Services 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

Elton Oil Company 
www.eltonoil.com 
Sector: Industry 
Country of primary  
operations: Senegal 
Nominating firm: CDC Group

Energy Works Nigeria Ltd 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

Eranove 
www.eranove.com 
Sector: Industry 
Country of primary operations:  
Côte d’Ivoire 
Nominating firm: CDC Group

Erisco Foods Limited 
www.eriscofoodsltd.com 
Sector: Consumer Services 
Country of primary  
operations: Nigeria 
Nominating firm: CGCOC Group

EXAT 
Sector: Industry 
Country of primary  
operations: Côte d’Ivoire 
Nominating firm: AfricInvest/ 
CDC Group

Fan Milk International pg 57 
www.fanmilk.com 
Sector: Consumer Services 
Country of primary  
operations: Multiple Countries 
Nominating firm: The Abraaj  
Group/CDC Group

Faso Kaba  pg 43 
www.fasokaba.com 
Sector: Agriculture 
Country of primary operations: Mali 
Nominating firm: Injaro Agricultural 
Capital Holdings Ltd

Fidelity Bank Ghana 
www.fidelitybank.com 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC

Fin Insurance 
www.finsurance.com 
Sector: Financial Services 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Food and Agro-Allied Group 
www.foodagromalting.com 
Sector: Agriculture 
Country of primary  
operations: Nigeria 
Nominating firm: CGCOC Group

Food Concepts Plc 
www.foodconceptsplc.com  
Sector: Consumer Services 
Country of primary  
operations: Nigeria 
Nominating firm: CGCOC Group

FSDH Merchant Bank
www.fsdhgroup.com 
Sector: Financial Services 
Country of primary  
operations: Nigeria 
Nominating firm: AFIG Funds

Gas Terminalling  
www.gasterminalling.com 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Ghana Home Loans 
www.ghanahomeloans.com 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: CDC Group

Glico Life 
www.glicogroup.com 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC

GMT Nigeria Ltd 
www.gmt-limited.com 
Sector: Other 
Country of primary  
operations: Nigeria 
Nominating firm: PwC
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MonuRent pg 113 
www.monurent.com 
Sector: Industry 
Country of primary  
operations: Multiple Countries 
Nominating firm: African Capital 
Investments

Mouka Ltd pg 59 
Sector: Consumer Services 
Country of primary  
operations: Nigeria 
Nominating firm: The Abraaj Group 

Nagode Group 
www.nagode.com 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: CGCOC Group

Neema Agricole du Faso pg 42 
www.nafaso-burkina.com 
Sector: Agriculture 
Country of primary  
operations: Burkina Faso 
Nominating firm: Injaro Agricultural 
Capital Holdings Ltd

Nestoil Ltd 
www.nestoil-ltd.com 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

Gold Coast Fruits Ltd 
www.goldcoastfruits.com 
Sector: Consumer Services 
Country of primary  
operations: Ghana 
Nominating firm: Injaro  
Agricultural Capital Holdings Ltd

Green Agriculture  
West Africa Ltd 
Sector: Agriculture 
Country of primary  
operations: Nigeria 
Nominating firm: CGCOC Group

Hygeia Nigeria Ltd 
www.hygeiagroup.com 
Sector: Healthcare & Pharma 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

Ice Ice Baby 
Sector: Consumer Services 
Country of primary  
operations: Sierra Leone 
Nominating firm: CDC Group

IHS  Ltd 
www.ihstowers.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Nigeria 
Nominating firm: PwC/CDC Group

Impact Oil & Gas pg 108 
www.impactoilandgas.com 
Sector: Industry 
Country of primary  
operations: South Africa 
Nominating firm: Helios  
Investment Partners

Interswitch pg 141 
www.interswitchgroup.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Nigeria 
Nominating firm: Helios Investment 
Partners/PwC/CDC Group

Konga Online Shopping Ltd 
Sector: Consumer Services 
Country of primary  
operations: Nigeria 
Nominating firm: CGCOC Group

Landmark Africa 
www.landmarkafrica.com 
Sector: Other 
Country of primary  
operations: Multiple Countries 
Nominating firm: PwC

Laurus Development  
Partners Ltd 
www.laurusdp.com 
Sector: Other 
Country of primary  
operations: Ghana 
Nominating firm: CDC Group

Locafrique pg 86 
www.locafrique-sf.com 
Sector: Financial Services 
Country of primary  
operations: Senegal 
Nominating firm: USAID

Mall for Africa pg 58 
www.mallforafrica.com 
Sector: Consumer Services 
Country of primary  
operations: Nigeria 
Nominating firm: Helios  
Investment Partners
CDC Group

Miro Forestry Company 
www.miroforestry.com 
Sector: Agriculture 
Country of primary  
operations: Multiple Countries 
Nominating firm: CDC Group

Moablaou pg 46 
www.moablaou-sa.com 
Sector: Agriculture 
Country of primary  
operations: Burkina Faso 
Nominating firm: Databank 
Investment Partners (formerly 
Databank Agrifund Manager Ltd)

Northwest Petroleum  
and Gas Company Ltd  
www.northwestpetroleum-ng.com 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

Nwabiagya Rural Bank Ltd 
www.nwabiagyaruralbank.org 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC

Ocean & Oil Investments Ltd 
www.oandoholdings.com 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Odotobri Rural Bank 
www.odotobribank.com 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC 

Olam International Ltd 
Sector: Agriculture 
Country of primary  
operations: Nigeria 
Nominating firm: CGCOC Group

Oragroup pg 87 
www.orabank.net 
Sector: Financial Services 
Country of primary operations: Togo 
Nominating firm: Emerging Capital 
Partners/CDC Group

Pagatech Holdings Ltd 
Sector: Financial Services 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group
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Solo Phone Holding Company 
www.gosolo.ng 
Sector: Technology & Telecoms 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Splash Mobile Payments 
www.splash-cash.com 
Sector: Financial Services 
Country of primary  
operations: Sierra Leone 
Nominating firm: CDC Group

Swift Networks Ltd 
www.swiftng.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

The Royal Bank Ghana 
www.theroyalbank.com.gh 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC

Thunnus Overseas Group 
Sector: Other 
Country of primary  
operations: Multiple Countries 
Nominating firm: CDC Group

Tomatojos Farming and 
Processing Ltd 
www.tomatojos.net 
Sector: Agriculture 
Country of primary  
operations: Nigeria 
Nominating firm: Capria

PEG Ghana pg 125 
www.peg-ghana.com 
Sector: Renewable Energy 
Country of primary  
operations: Ghana 
Nominating firm: USAID/CDC Group

Petra Trust Company Ltd pg 90 
www.petratrust.com 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: Leapfrog 
Investments

Pharmivoire Nouvelle pg 100 
www.pharmivoirenouvelle.com 
Sector: Healthcare & Pharma 
Country of primary operations:  
Côte d’Ivoire 
Nominating firm: African 
Development Bank Group

Private Networks Nigeria Ltd 
Sector: Technology & Telecoms 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Proveto pg 41  
Sector: Agriculture 
Country of primary operations:  
Côte d’Ivoire 
Nominating firm: Injaro Agricultural 
Capital Holdings Ltd

Rancard Solutions Holdings Ltd 
www.rancard.com 
Sector: Technology & Telecoms 
Country of primary  
operations: Ghana 
Nominating firm: CDC Group

Regimanuel Gray Ltd 
www.regimanuelgray.com 
Sector: Other 
Country of primary  
operations: Ghana 
Nominating firm: CDC Group

Riggs Ventures  
(West Africa) Ltd 
www.riggsventureswaplc.com 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

RMG Concept Ltd pg 47 
www.rmg-ci.com 
Sector: Agriculture 
Country of primary operations:  
Côte d’Ivoire 
Nominating firm: CDC Group

Sahel Sahara Bank (BSIC) 
www.bsic.com.gh 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC

Saint Nicholas Hospital Ltd 
www.saintnicholashospital.com 
Sector: Healthcare & Pharma 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

Sekaf Ghana Ltd 
www.sekafghana.com 
Sector: Consumer Services 
Country of primary  
operations: Ghana 
Nominating firm: Injaro  
Agricultural Capital Holdings Ltd

Senbus Industries 
Sector: Industry 
Country of primary  
operations: Senegal 
Nominating firm: CDC Group

Sigma pg 88 
www.sigmapensions.com 
Sector: Financial Services 
Country of primary  
operations: Nigeria 
Nominating firm: Actis

Société Burkinabè des  
Filières Alimentaires 
www.durabilis.eu 
Sector: Agriculture 
Country of primary  
operations: Burkina Faso 
Nominating firm: Investisseurs  
& Partenaires

Unibank Ghana Ltd 
www.unibankghana.com 
Sector: Financial Services 
Country of primary  
operations: Ghana 
Nominating firm: PwC

Viathan Engineering Ltd 
Sector: Technology & Telecoms 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Vipnet 
www.vipnet.ci 
Sector: Technology & Telecoms 
Country of primary operations:  
Côte d’Ivoire 
Nominating firm: CDC Group

Wakanow 
www.wakanow.com 
Sector: Other 
Country of primary  
operations: Nigeria 
Nominating firm: CDC Group

Waltersmith 
www.waltersmithng.com 
Sector: Industry 
Country of primary  
operations: Nigeria 
Nominating firm: PwC

WaterHealth  
International pg 114 
www.waterhealth.com 
Sector: Industry 
Country of primary  
operations: Multiple Countries 
Nominating firm: Vital Capital Fund
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A world leading  
IPO market

39%
The 38 companies that floated 
on AIM ended the year up more 
than 39% on average

78%
78% of 2016 IPOs have ended 
the year above their IPO price

5
Equity deals in London raised 
over $1bn in 2016

38
38 IPOs on AIM compared  
to 31 in 2015

$7.6bn
2016 saw a total of $7.6bn  
raised through IPOs on the  
Main Market and AIM

65
There were 65 IPOs  
in 2016
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About London Stock Exchange Group

London Stock Exchange Group (LSE.L) is an international 
markets infrastructure business. Its diversified global business 
focuses on capital formation, intellectual property and risk and 
balance sheet management. LSEG operates an open access 
model, offering choice and partnership to customers across all 
of its businesses. The Group can trace its history back to 1698.

The Group operates a broad range of international equity, 
ETF, bond and derivatives markets, including London Stock 
Exchange; Borsa Italiana; MTS (Europe’s leading fixed income 
market); and Turquoise (a pan-European equities MTF). Through 
its platforms, LSEG offers market participants, including retail 
investors, institutions and SMEs unrivalled access to Europe’s 
capital markets. The Group also plays a vital economic and 
social role, enabling companies to access funds for growth  
and development.

Through FTSE Russell, the Group is a global leader in 
financial indexing, benchmarking and analytic services with 
approximately $10 trillion benchmarked to its indexes. The 
Group also provides customers with an extensive range of 
data services, research and analytics through Mergent, SEDOL, 
UnaVista, XTF and RNS.

Post trade and risk management services are a significant part 
of the Group’s business operations. In addition to majority 
ownership of LCH, a multi-asset global CCP operator, LSEG 
owns CC&G, the Italian clearing house; Monte Titoli, a leading 
European custody and settlement business; and globeSettle, 
the Group’s CSD based in Luxembourg. 

LSEG is a leading developer and operator of high performance 
technology solutions, including trading, market surveillance and 
post trade systems for over 40 organisations and exchanges, 
including the Group’s own markets. Additional services include 
network connectivity, hosting and quality assurance testing. 
MillenniumIT, GATElab and Exactpro are among the Group’s 
technology companies.

Headquartered in the United Kingdom, with significant 
operations in North America, Italy, France and Sri Lanka,  
the Group employs approximately 3,500 people.

Further information on London Stock Exchange Group can  
be found at www.lseg.com

Contact details

Primary markets – Africa companies
Tel: +44 (0) 20 7797 3429
Email: equityprimarymarkets@lseg.com 

Media enquiries
Tel: +44 (0) 20 7797 1222
Email: newsroom@lseg.com 
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