
THE AFRICA REPORT, a multi-media brand

Magazine + Website + Mobile Apps + 
Newsletter + Social Networks + Events

2 million
crossmedia readers/month

80,000
copies circulated

½ million 
readers

600,000
unique visitors / month

50,000
subscribers 

to the daily newsletter

To book your advertising space or get any advice:
+33 1 44 30 19 60 • +33 1 46 47 25 45 • advertising@theafricareport.com

The most rewarded brand for the coverage of Africa’s business environment

Meeting the needs of a B2B and B2G readership

• Providing Premium information
• Decision-making platform for the African business environment
• Improving the accessibility and availability of information
• Reaching policy makers and business elite

A «Digital First» daily platform
Analysis, Interviews, Podcasts, Rankings, Industry and Country Reports

Print: essential reading, excellence and expertise
Exclusive interviews, Industry and country focuses, Surveys and investigations

• 4 reference issues a year: on a quarterly basis with a clearly de� ned cover story
• In-depth analysis, unmatched intelligence
• Increased number of pages

• Delivering richer and more in� uential editorial content
• A selective editorial content with more added value
• Availability on any device and through all channels: 

Internet, newsletters, social networks
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AFRICAN
COMPANIES

TOP

Rank
2018

Rank
2017 Diff. Company Sector Country

Turnover
(2018)

Turnover
change Net profits

1 1 0 Sonatrach Petroleum Algeria 48 181.5 17% 3 939.4

2 3 +1 Sonangol Petroleum Angola 15 778.2 -10% 257.5

3 2 -1 Steinhoff International Holdings Wood and paper South Africa 14 685.2 -2% - 771.6

4 5 +1 Sasol Chemicals South Africa 12 562.5 -10% 1 787.7

5 4 -1 Eskom Utilities South Africa 12 453.9 -13% - 1 435.1

6 6 0 Shoprite Holdings Retail South Africa 10 059.5 -12% 360.9

7 7 0 MTN Group ICT/Telecoms South Africa 9 315.6 -13% 663.1

8 9 +1 Imperial Holdings Diversified South Africa 8 908.7 -5% 235.9

9 8 -1 Bidcorp Group Food & Drink South Africa 8 263.3 -7% 283.5

10 11 +1 SPAR Group Retail South Africa 7 131.2 -9% 126.5

11 - - NLNG Petroleum Nigeria 6 871.7 14% ND

12 12 0 Massmart Holdings Retail South Africa 6 312.4 -17% 60.1

13 13 0 Vodacom Group ICT/Telecoms South Africa 6 237.6 -11% 1 066.1

14 15 +1 Pick n Pay Stores Group Retail South Africa 5 972.6 -9% 107.6

15 25 +10 OCP Group Mining Morocco 5 845.5 13% 585.7

16 22 +6 Suez Canal Authority Ports Egypt 5 812.3 4% ND

17 24 +7 Sappi Wood and paper South Africa 5 806.0 10% 323.0

18 18 0 Engen Petroleum Petroleum South Africa 5 711.5 2% 124.8

19 10 -9 Sanlam Insurance South Africa 5 380.6 -42% 886.3

20 17 -3 The Bidvest Group Diversified South Africa 5 328.2 -7% 269.0

21 20 -1 The Bidvest Group South Africa Diversified South Africa 5 252.2 -7% ND

22 23 +1 Anglo American Platinum Corp. Mining South Africa 5 163.3 -3% 484.1

23 16 -7 Transnet Transport South Africa 5 127.9 -13% 418.6

24 19 -5 Vodacom South Africa ICT/Telecoms South Africa 4 937.8 -13% ND

25 21 -4 Woolworths Holdings Retail South Africa 4 748.6 -15% - 245.7

26 26 0 Barloworld Diversified South Africa 4 390.6 -12% 271.4

27 31 +4 Datatec Media South Africa 4 332.4 10% 13.1

28 28 0 Indequity Group Insurance South Africa 4 094.8 -6% 595.1

29 52 +23 Ethiopian Airlines Air transport Ethiopia 3 983.5 47% ND

30 32 +2 Mediclinic Corporation Healthcare South Africa 3 955.6 2% - 175.4

31 27 -4 Anglogold Ashanti Mining South Africa 3 943.0 -13% 150.0

32 29 -3 Old Mutual Life Assurance Co. Insurance South Africa 3 803.1 -5% 624.5

33 34 +1 Groupe Maroc Telecom ICT/Telecoms Morocco 3 764.2 1% 628.4

34 37 +3 Al Mada (Ex S.N. d’investissement) Diversified Morocco 3 544.9 -3% 486.2

35 35 0 Sibanye Gold Mining South Africa 3 506.9 -5% - 174.5

36 - - Multichoice Africa Media South Africa 3 468.1 -10% - 88.3

37 43 +6 South African Airways* Air transport South Africa 3 295.0 48% - 420.0

38 14 -24 Naspers Media South Africa 3 291.0 10% 6 921.0

39 30 -9 ONEE Utilities Morocco 3 839.1 -3% 204.6

40 49 +9 Sonelgaz Utilities Algeria 3 264.3 16% ND

41 33 -8 Kumba Iron Ore Mining South Africa 3 165.5 -15% 872.0

42 45 +3 ArcelorMittal South Africa Metals South Africa 3 134.3 -1% 94.8

43 39 -4 MTN South Africa ICT/Telecoms South Africa 3 091.7 -10% ND

44 40 -4 Naftal Petroleum Algeria 3 044.2 2% ND

45 38 -7 Transnet Freight Rail Rail transport South Africa 3 017.2 -15% ND

46 36 -10 Orascom Construction Industries Construction Egypt 3 013.5 -18% 154.7

47 72 +25 Afriquia SMDC Petroleum Morocco 2 941.0 5% 92.3

48 42 -6 Telkom ICT/Telecoms South Africa 2 892.0 -10% 231.5

49 48 -1 MTN Nigeria ICT/Telecoms Nigeria 2 847.2 -2% 399.2

50 46 -4 Global Telecom Holding ICT/Telecoms Egypt 2 828.1 -6% - 238.4

2018 results in millions of US dollars; *in italics 2017 results; ND: no data

1-50

‘Consumer confidence in South Africa is very
low […] people are not buying new cars.’
DOMINICMALENTSHA SEWELA Barloworld (#26)
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TOP 50 DISRUPTORS /

The unsung Algerian protester
People power

ALGERIA

7
Masses of Algerians – without a visible leader – shook the
regime to its foundations in 2019. Hundreds of thousands
of people regularly protested at the prospect of a fifth
presidential term for the incapacitated strongman

Abdelaziz Bouteflika. Despite the pressure of the street, the people
were not able to stop the elite from pushing through an unpopular
election in December 2019. The protests remain an important check
on the new government, which is seeking a dialogue to address
popular demands. Many have rejected this and want to maintain the
tactics that have been put to good use since early 2019.

R
A

M
ZI

B
O

U
D

IN
A

/R
E

U
TE

R
S

Khalifa Haftar
Military offender

LIBYA

After the late General Muammar Gaddafi
was ousted in 2011, two opposing forces of
power appeared in Libya: one in Tripoli,
the UN- and Turkey-backed Government
of National Accord (GNA); and one in
the east, led by Gen. Khalifa Haftar and
supported by Saudi Arabia, the UAE,
Egypt and Russia. French involvement is
also in question: Paris denied breaching
an arms embargo after French-made
missiles were found on a captured base of
Haftar’s. With his Libyan National Army
(LNA), strongman Haftar made a brutal
assault on Tripoli in April 2019, which
led Amnesty International to accuse
him of war crimes. In early 2020 Russia
and Turkey tried to broker a ceasefire
agreement with Haftar in Moscow, but
the warlord left without getting out his
pen. He claims the LNA wants to restore
order; his critics say he is preventing the
growth of democracy in Libya.N
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John
Magufuli
Authoritarian
reformer

TANZANIA

9
From day
one – when
he arrived
unannounced

in various civil-servant
offices, and started
slapping tax writs on
bill dodgers – Magufuli
has shaken things up in
Tanzania. Now, he
faces criticism from
international human
rights’ groups for his
increasingly authoritar-
ian attitude, particu-
larly his repression of
the press, freedom of
speech, and his
anti-LGBTQ+ stance.
In Tanzania, despite
this, he is celebrated
for economic reform
– the country of 58
million people now
boasts one of the
highest economic
growth rates in Africa.
Magufuli set an
example by cutting his
own salary from
$15,000 to $4,000 per
month, has ensured
that civil servants turn
up for work and has
made it easier to do
business. He has taken
full advantage of
Chinese financial help,
and has embarked on a
vast programme of
infrastructure develop-
ment, particu-
larly in the
rail industry
(see page
86).M
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Joseph Kabila
& Félix Tshisekedi
Power struggle

DEMOCRATIC REPUBLIC OF CONGO

11
When Joseph Kabila finally agreed to step
down as president of the Democratic
Republic of Congo (DRC) after 18 years in
power things didn’t quite work out as he had

planned. Instead of Kabila’s chosen dauphin, Ramazani
Shadary, slipping into his still-warm seat the election
result was disputed between oppositionists Martin
Fayulu and Félix Tshisekedi. Kabila is widely thought
to have done a backroom deal with Tshisekedi, to
whom he handed the keys to the palace on 24 January
2019. Kabila is now a senator for life, in accordance
with the country’s constitution.

Since then, it has been a competition between the
two to see who can disrupt whose networks. The spoils
are clear. The DRC has the richest subsoil of any
nation on the continent, including the lion’s share of

the mineral for all our future electric battery needs:
cobalt. Tshisekedi has railed about Kabila’s corruption
toWestern donors and is now taking steps to neutralise
key Kabila allies.

Kabila and his allies control a majority in the leg-
islature, giving them considerable power to stymie
Tshisekedi. That has not prevented Tshisekedi from
raising the ante: his government and security services are
going after mining boss Albert Yuma, spy chief Kalev
Mutond and Kabila’s sister Jaynet. Frustrated by Kabila
trying to blockmany of his initiatives, Tshisekedi threat-
ened to dissolve the National Assembly earlier this year,
although this was later retracted.
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Julius Malema
Black power

SOUTH AFRICA

As the leader of what is now
the third-largest party in both
houses of the South African
Parliament, with 44 seats in
the National Assembly, Julius
Malema is aiming for at least
10 million votes in 2024.
The country’s demographics
put him and his Economic
Freedom Fighters (EFF) in a
strong position. Disruptive in
every sense of the word – the EFF’s
red boilersuits are often seen storming
or walking out of parliamentary sessions –
Malema says his party was responsible for the
resignation of corrupt former president Jacob
Zuma: “The EFF motion of no confidence in
the former president formed the basis of all
deliberations and discussions that resulted in
him resigning as president of the republic of
South Africa – bringing to an end the rule by
criminal syndicates.” To his young, over-
whelmingly black support base he says South
Africa should not be dependent on loans from
theWest, but should reclaim its sovereignty.
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500 million people 
and a trillion-dollar economy, 

or things fall apart

WHERE IS

NIGERIA
(REALLY) HEADING?

Contributions by

Atiku Abubakar
Aliko Dangote

Emmanuel Macron
Yemi Osinbajo

Abdul Samad Rabiu
Bola Tinubu

NIGERIA AT 60
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By DAVID WHITEHOUSE

Nigeria’s insu
rance sector

may be

on the threshol
d of a watershed

moment similar to that of the

banking sector in 2004. In the case

of the banks
, reforms imposed

new capital requ
irements that led

to a sharp reduction in the number

of operators
. The result

was the

emergence of f
inancially stronger

players who were able to increase

the size of th
e industry. N

ow the

National Insu
rance Commission

(NAICOM) is imposing increased

capital requ
irements on insurers tha

t

are schedule
d to take effect a

t the

end of December.

The industr
y will benefit fr

om the

new rules, says R
ashidat Ade

bisi,

chief distrib
ution officer at AXA

Mansard in Lagos. The
minimum

capital base
for life insur

ers, for

example, will rise from
N2bn

($5.5m) to N8bn. “We expect to see

some consolidat
ion,” andmore

major foreign
players coul

d enter

the market if they
see penetrat

ion

starting to increase, sh
e says.

A report by investment bank

Chapel Hill Denhampredicts the

winners in the exercise
as FBN

Consolidatio
n is on

the cards for th
e

Nigerian insurance

sector as th
e

government raises

minimum capital

requirements at the

end of the year

INSURANCE DOSSIER
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Level up
or clear out

Insurance, C
ustodian &Allied, Zeni

th

General,Wapic General, Lead
way,

AXAMansard, Prud
ential Zenith

Life, Custod
ian Life, N.E.M. and

LinkageAss
urance, which canmeet

the new rules ‘relativ
ely seamlessly’.

Its research
identifies th

e

biggest capi
tal shortfall

s among

composite insurers like
Goldlink

and Standard Alliance. In non-life,

Staco Insurance and Internationa
l

Energy have the biggest shor
t-

falls, while African Alliance and

Capital Exp
ress Insuran

ce face

the highest life-
insurance hurdle.

Some composite insurers may be

forced to choose between a life or a

non-life licence to stay in business,

according to the report.

The long-te
rm growth potential

of the Nigerian market is hard

to match. The U
nited Nations

Children’s F
und predicts tha

t by

2050, births
in Nigeria will represent

10% of the total b
irths in the

world. In its 2019 Nigeria insurance

industry report, ‘From
the Lagoon

to the Ocean’, Coron
ationMerchant

Bank puts the cou
ntry’s insura

nce

penetration
at 0.31%, far behind

countries with comparable per

capita GDP, such as India on 3.69%.

According to Coronation,

following the banking
reform, total

gross loans
grew at a compound

inflation-ad
justed annual rate

of

26.9% between 2004 and 2009. That

raises the pr
ospect that N

igerian

penetration
could grow by a factor

of 10 over the nex
t eight to 10 years,

the bank says. “The t
echnologica

l

infrastructu
re and data necessary for

expansion are largely available.”

In US dollar terms, Coronatio
n’s

research notes, the N
igerian

insurance in
dustry has barely grown

over the pas
t 10 years. Analysts at

WSTC Financial Se
rvices in Lagos,

The sheer number of Nigerians

makes the growth potential for

insurers hard to match

THEAFRICA
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Its research
identifientifientif s the

biggest capi
tal shortfall

shortfallshortf among

composite insurers like
Glike Glik oldlink

and Standard Alliance. In non-life,-life,-lif

Staco Insurance and Internatirnatirna onal

Energy havehaveha the biggest shor
t-

falls, while African Alliance and

Capital Exp
ress Insuran

ce face

the highest life-life-lif insurance hurdle.

Some composite insurers may bmay bma e

forced to choose betwebetwebet en a life oife oif r a

non-life life lif icence to stay in business,

according to the report.port.por

The long-te
rm growthowthow potential

of the Nigerian marketmarketmark is hard

to match. The U
nited NatiNatiNa ons

Children’s F
und predicts tha

t by

2050, birthsirthsirt in Nigeria will represent

10% of the total b
irthsbirthsbir in the

world. In its 2019 Nigeria insurance

industry report, ‘From
the Lagoon

to the Ocean’, Coron
ationMerchant

Bank putsputspu the country’ntry’ntr s insurance

penetrapenetrapenet tiratira on at 0.31%, far behind

countrintrint es with cwith cwit omparomparom able per

capitcapitca a GDP, sDP, sDP uch as India on 3.69%.
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Consolidatio
n
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Nigerian insurance

sector

government

minimum

requirements

end of the
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AFAFAF
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TOTOTOTOTOTOPPP

Rank
2018

Rank
2017 Diff. Company

1 1 0 Sonatrach

2 3 +1 Sonangol

3 2 -1 Steinhoff

4 5 +1 Sasol

5 4 -1 Eskom

6 6 0 Shoprite

7 7 0 MTN

8 9 +1 Imperial

9 8 -1 Bidcorp

10 11 +1 SP

11 - - NLNG

12 12 0 Massmart

13 13 0 Vodacom0 Vodacom0 V

14 15 +1 Pick

15 25 +10 OCP

16 22 +6 Suez

17 24 +7 Sappi

18 18 0 Engen

19 10 -9 Sanlam

20 17 -3 The

21 20 -1 The

22 23 +1 Anglo

23 16 -7 Transnet

24 19 -5 Vodacom

25 21 -4 Wo

26 26 0 Barloworld

27 31 +4 Datatec

28 28 0 Indequity

29 52 +23 Ethiopian

30 32 +2 Mediclinic

31 27 -4 Anglogold

32 29 -3 Old

33 34 +1 Groupe

34 37 +3 Al

35 35 0 Sibanye

36 - - Multichoice

37 43 +6 South

38 14 -24 Naspers

39 30 -9 ONEE

40 49 +9 Sonelgaz

41 33 -8 Kumba

42 45 +3 ArcelorMittal

43 39 -4 MTN

44 40 -4 Naftal

45 38 -7 Transnet

46 36 -10 Orascom

47 72 +25 Afriquia

48 42 -6 Telkom

49 48 -1 MTN

50 46 -4 Global

1-50
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Business Tech Civil society

future electric battery needs:
ed about Kabila’s corruption
now taking steps to neutralise

control a majority in the leg-
derablrablra e power to stymie

preventeeventeev d Tshisekd Tshisekd T edshisekedshisek i froi froi f m
rnment and security services are
Albert Yuma, spy chief Kalev

JaynetJaynetJa . Frustr. Frustr. F ated by Kd by Kd b abila
is initiativesinitiativesinitiativ , Tshisek, Tshisek, T edshisekedshisek i thri thri t eat-eat-ea
onal Assembly earlier this year,ar,ar
acted.
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With the Covid-19 pandemic hurting the economy, continued

instability in
the east and a political tug

-of-war at th
e heart

of government, the young administration of Félix Tshi
sekedi is try

ing

to impose its will, seek
ing allies at hom

e and abroad

DRC
CUS

President Félix Tshisekedi inaugurates

a newly tarmacked road in Kinshasa –

a brief respite from his political tensions

CUS

Growing pains
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With the Covid-19 pandemic hurting

instability in
the east and a political

of government, the young administration

to impose its will, seek
ing allies

President Félix Tshisekedi inaugurates

a newly tarmacked road in Kinshasa –

a brief respite from his political tensions

Growin




