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Most institutional and private equity investors (and of course the development finance institutions) are required to ensure that the

target has the ability to comply with international anti-corruption, social and environmental laws. In many cases targets in Africa

will not have the relevant systems and controls in place to  monitor effectively compliance with these  legal requirements, in

particular anti-corruption laws. The cost of

implementing the  procedures and the ability to

monitor systems and controls should be carefully

considered. 
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f r o m  t h e
e d i t o r ’ s d e s k

T he focus on Africa, has for several months, been on the effects of the deteriorating
oil price on the economies of the continent’s oil producers in an under-$50 a barrel
environment. 

Those commodities prices that have, for the past decade, shaped Africa’s generous
economic growth have now caused currencies to drop by some 10% over the past few
months. With Africa the home of a third of the world’s resources and a tenth of its oil
production, it is little wonder. Dwindling reserves due to the lower oil price has made it
difficult to defend domestic currencies.

There is no doubt that Africa’s oil and gas boom is in jeopardy – the dash for resources
which saw the investment of billions of dollars to tap promising oil fields from Ghana in
the west to Tanzania in the east is stalling as the global price of oil drops, causing drillers
to reconsider the high costs of exploration on the continent, placing projects on hold.

What is clear is that, if the resources momentum is to be revived, governments will have
to relook at the terms they have offered explorers and adapt them to reflect the lower
prices. 

Nigeria, the continent’s largest oil producer, appears the worst hit with the country’s
growth expected to slow to below 5% in 2015 from an estimated 7% last year. The naira
has slumped 12% against the dollar in the last 3 months. Angola, the second largest
producer, expects its GDP to grow at 3,1% down from 4% and a peak of 12% in 2012.

But it is not all doom and gloom. Although China, the world’s second largest economy,
is set to grow at its slowest annual rate in 24 years, much of Africa is beginning to
develop its own internal momentum that is no longer reliant on the continued high
growth in demand for commodities. 

Growth is increasingly being driven by productivity gains domestically and supported by
the demographics of being one of the few parts of the world with a young population.

Better fiscal policy and the move towards investor friendly legislation will go a long way to
keeping investor interest in Africa (pg 2 and pg 9). Private equity continues to be a driving
force behind M&A (pg 3) with the recognition that partnerships with African businesses
for the greater long-term good of the economy are paramount. •

MARYLOU GREIG 
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A f r i c a  c o n t i n u e s  t o  
e l i c i t  d e a l  i n t e r e s t

P redicting deal activity in the mergers and acquisitions (M&A) and equity capital

markets space for the coming year is a tricky exercise, but there are certain to

be opportunities. This article discusses some of the important drivers. 

The media is reporting on various possible multi-jurisdictional mega-mergers, which, if

they eventuate, will have a direct impact on various countries on the continent and help

to drive other unrelated deal activity. This would supplement an already healthy stand-

alone interest in African investment, with certain jurisdictions obviously being more

attractive and open to investment than others. Risk and reward profiles vary widely – in

some countries, getting deals done is very hard.

We anticipate an uptick in interest in the continent from the private equity sector in 2015.

Amongst other things, disappointing growth in other emerging markets has helped to

retain interest and maintain activity in higher growth countries across Africa, as well as

lower growth countries in which it is easier to get deals done. In this regard, the

International Monetary Fund has forecast that Africa will be the second fastest-growing region in 2015, expanding 5,75 %,

behind the developing Asia region that includes India and China.

Based on, amongst other things, recent M&A transactions that have been announced, the developmental stage of many

countries on the continent, urbanisation and growing middle classes, it is anticipated that deal activity in 2015 will be

experienced across a wide range of sectors including retail and consumer goods, pharmaceuticals, agriculture, education,

telecommunications and financial services. Oil and gas also presents opportunities as regulatory regimes in certain countries get

bedded down or stream-lined:  developments in this regard in South Africa have recently been announced in the media.  

The geographical source of foreign direct investment (FDI) also appears to be expanding.  We are seeing lively FDI interest in

Africa from North America, China, Western Europe, Japan and India to name a few, even when compared with levels of interest

18-24 months ago. Our sense is that the United States, for one, has become more prepared to accept the risks and pursue the

prospects that Africa presents and we expect to see more deals, or at least interest, emanating from the region going forward.

From a South African perspective, cross border opportunities have helped to buttress domestic activity and keep M&A buoyant,

despite a slowing domestic economy and energy concerns. It has become well established that South African deals are, in many

instances, driven by investors who would like to establish launching pads for broader African investment.  South Africa does not,

however, enjoy exclusive African gateway status. Other African cities are also gaining or improving their position in this regard.

Nairobi is a notable example in respect of the East Africa region. Lagos obviously remains key to Nigerian access but, in our

view, is yet to be seen as a broader West African gateway.

Deals that we have been involved in demonstrate some of these trends, particularly the multi-jurisdictional nature of the deals

and the variety of sectors. An example is the announced proposed combination of the bottling operations of The Coca-Cola

Company, SABMiller and Gutsche Family Investments’ (majority shareholders in Coca-Cola SABCO) in Southern and East Africa.

CHARLES DOUGLAS

D o u g l a s
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This will create Coca-Cola Beverages Africa, which would then be the biggest bottler of soft drinks in Africa and the 10th largest

in the world, servicing 12 high-growth markets across the continent and accounting for approximately 40% of all Coca-Cola

beverage volumes in Africa. In another example, France’s leading telecoms operator, Orange, saw the conclusion of its majority

stake sale in Orange Uganda to Lebanese telecommunications company, Africell Holding. Orange signed the deal with Africell in

May last year, saying that, “the transaction marks a new step in the Orange Group’s asset portfolio optimisation strategy for

which Africa and the Middle-East remain a strategic priority”. •

Douglas is head of M&A at Bowman Gilfillan Africa

P r i v a t e  e q u i t y :  

N o t  j u s t  a b o u t  f i n a n c i a l  r e t u r n s  

A ccording to the August 2014 RisCura-SAVCA Private Equity Performance Report1, private equity investment returns in

South Africa for the 10-year period to March 2014 were 21,2%. That’s better than both the 19,6% return of the JSE’s

all-share index and the 20,5% achieved by the JSE Shareholder Weighted Index over the same period. While these are

impressive figures, it would be short-sighted to assess private equity investment solely on the financial returns, particularly in

African-based investee companies. 

While these numbers have proved to be meaningful to the private equity investor, it is this type of short-term financial benefit

approach that has given rise to the most common criticism of private equity investment – that rather than adding real value and

enhancing the potential for sustainable business growth, this type of investment is

merely a form of ‘window dressing’ in which investee companies are superficially

‘groomed’ to enhance their resale value. Where this is the case, cynics are justified in

their disapproval of private equity as a way of delivering artificially high returns for the

investor, without adding any real substance to the company concerned or enhancing its

potential for future success. 

While this wariness of private equity is universal, it is particularly relevant in Africa,

where enabling and promoting sustainable businesses, rather than simply investing

for short-term returns, are of paramount importance. This is absolutely key to

enhancing the ability of the continent to strive towards becoming a global economic

powerhouse. 

Fortunately, while it may be true that some private equity undertakings in Africa don’t

have the long-term good of the company or continent at heart, the large majority

definitely do. In fact, most private equity investors in Africa are acutely aware of the

important role they have to play in securing the sustainable economic growth of the continent. By doing so, they also secure the

potential of ‘target’ businesses to continue deriving outstanding investment returns on private equity investment for many years

to come. 

As such, even a cursory investigation into the nature of private equity investment in Africa shows that the majority of such

investors aren’t typically guilty of investing at arm's length, but rather involve themselves heavily in enhancing the governance,

management, systems and technology of their investee businesses. 

TSHEPO MOTLHETLHI

M o t l h e t l h i
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Of course, the trick for anyone interested in involving themselves with a business after it has been exited by a private equity

investor is figuring out whether or not such investment really has delivered lasting benefits.

One of the key means of such assessment is how companies are developed into big corporations after the completion of the

private equity investment period. This certainly isn’t rocket science, and it is an assessment that can and should be done as a

vital component of any due-diligence assessment by any post-private equity investor or buyer. A key measure of the

corporatisation of a business on exit is the level of corporate governance it has attained and, possibly more importantly, how

sustainable such governance practices are once the private equity investor has ‘left the building’.

Obviously, the assessment of whether or not a private equity exit leaves behind a viable and sustainable business generally

depends on the nature of the exit involved. If, for instance, the exit is as a result of a merger or acquisition, the extent of post-

private equity corporatisation of the business may be less significant than it would be for someone buying or investing in the

business on the sole basis of its future growth or value potential. 

In the African context, given the relatively young status of businesses on the continent as global economic participants, this

measure of corporatisation is particularly relevant in terms of assessing the effectiveness and long-term value of any private

equity investment on the business concerned and, more importantly, the potential it has to secure future growth for itself and

contribute to growth for its industry and country.

What’s more, given the vital role that the private sector has in addressing Africa’s economic and infrastructure challenges and

backlogs, making sure that private equity investment delivers such long-term value to businesses is key to the continent’s future. 

Recently, there have been a number of encouraging examples of global private equity investors partnering with African

businesses for the greater long-term good of the economy as a whole. Among these global investors are two of the world’s

biggest private equity firms, Blackstone Group and Carlyle Group, who recently announced that they are partnering with Nigerian

conglomerate, Dangote Industries, to invest in the continent’s burdened energy infrastructure. Hopefully, this is indicative of a

more widespread recognition by international investors of the real value of a private equity approach that goes beyond merely

investing in African businesses to investing in Africa itself. •

Motlhetlhi is an analyst with Nedbank Capital Corporate Finance

1 RisCura-SAVCA Private Equity Performance Report, RisCura Solutions, ended 31 March 2014.

T h e  R i s e  o f  C ô t e  d ’ I v o i r e

A lthough the current oil price decline will not have the power to deter serious investors from the West

African region, it has allowed a few economies that were previously overshadowed by the powerhouses of

Nigeria and Ghana, to come to the fore.  Among them is Côte d’Ivoire.   

Prospects for the country are excellent. French-speaking West Africa’s largest economy Côte d’Ivoire is well-endowed with

natural resources, boasting exploitable gold, iron ore, diamond, copper and manganese reserves, and is also the producer of

40% of the world’s cocoa supply. Oil reserves are estimated at 100 million barrels and the oil sector is expected to see US$1bn

in investments in the coming years. In addition, and fairly uniquely for the region, Côte d’Ivoire is an exporter of refined oil

LUCY CORKIN



products and electricity to its neighbours. Remarkably, despite bordering Liberia and

Guinea, the country has managed to stop the recent Ebola outbreak at the border, with

no cases yet reported. 

The country appears poised to take off. The Ivoirian economy is picking up speed after

the civil war, which tore the country apart in 2002, was brought to an end in mid-2011 by

the inauguration of president Alassane Ouattara. Côte d’Ivoire is forecast to grow by an

average of 8,5% for the next five years. This is a far cry from the previous decade of

stagnation and an economic contraction of 4,7% experienced in 2011. Although

previously fêted as the economic miracle of benevolent dictator Félix Houphouët-Boigny,

who presided over the country for three decades following independence from France in

1960, by the turn of the 21st century, Côte d’Ivoire was crumbling politically. By 2002,

the West African country had collapsed into civil war and political unrest which was to last

almost 10 years. The violence continued in 2010 after erstwhile president Laurent

Gbagbo refused to concede power to Ouattara, who was declared the winner of the

2010 presidential polls, and was only brought to a close when Ouattara finally assumed office in May the following year. Gbagbo is

currently being held at The Hague to face charges at the International Criminal Court for atrocities committed during the civil war.

Meanwhile, Ouattara, a former International Monetary Fund regional director, was Côte d’Ivoire’s prime minister from 1990–1993

under Houphouët-Boigny and has also served as the governor of the Central Bank of West African States, known by its French

acronym of BCEAO. (BCEAO oversees monetary policy for the eight African countries which use the Euro-pegged CFA franc, of

which Côte d’Ivoire is one.) His administration is credited for much of the economic turnaround.

C o r k i n
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Ouattara has an ambitious infrastructure programme, for which he has reportedly managed to secure $19bn in pledges. In 2012,

he launched a three-year $12bn investment plan so the country can play catch-up for its lost decade. Plans include a $1,4bn

commuter train, to be launched in 2020, that will ease congestion in the commercial capital of Abidjan. 

With renewed political stability, Abidjan, West Africa’s second largest (after Lagos) and most modern port, may return to

prominence, providing opportunities for industrial investment. To this end, Côte d’Ivoire has reached an agreement with China

EximBank for a $875m loan to redevelop and deepen Abidjan port and construct a second container terminal to be completed in

2021. As a result, fast moving consumer goods majors Nestle and Unilever, both of which have extensive operations in Abidjan,

are likely to embark on significant expansion plans. 

A further feather in the country’s cap is the African Development Bank’s return to Abidjan last year, after having relocated to

Tunis, Tunisia in 2003 when civil war broke out. This is a significant vote of confidence for the country’s political future and

heralds a return to the regional financial prominence Côte d’Ivoire

once had, given that the country is the seat of one of the region’s two

stock exchanges.  

Renewed investor confidence is also evident from the resounding

success of the country’s re-entry into the international capital

markets. In July 2014, the government issued a $750m 10-year

eurobond. The offering was oversubscribed six times and priced at a

yield of 5,6%, lower than both Kenya’s (6,9%) and Ghana’s (8,1%)

eurobonds issued in June and September respectively of the same

year. This is remarkable given that Côte d’Ivoire defaulted on its

previous $2,5bn eurobond in late 2010, albeit that coupon payments

for the bond, which matures in 2032, were resumed at the end of

2014.  The market’s response has led finance minister Daniel Kablan

Duncan to suggest that the country will look to raise a further $1bn

this year. The country faces less risk than other African countries in issuing dollar-based debt as CFA franc zone membership

(with a currency peg to the euro guaranteed by the French Treasury) contributes to a stable currency and very low inflation. 

Private and consumer spending continue to grow rapidly across the country. Increasing per capita growth and higher consumer

spending point to retail development opportunities, particularly as Abidjan has only a handful of small and outdated retail malls.

French retail giant Carrefour is leading the charge, having announced its intention to open eight outlets in West Africa by 2023,

starting this year with Abidjan. 

The country’s star does indeed seem to be in ascendance. However, the market is not without its hurdles. A legacy of

protracted civil war means that Côte d’Ivoire’s operating environment remains challenging, despite the current administration

having made strides towards improving the situation through a number of reforms. Issues such as a large unskilled labour pool

and obsolete infrastructure (particularly in the face of high population and GDP growth rates) will persist over the medium-term.

In addition, although a tentative peace prevails, the upcoming presidential elections in October 2015 are key to establishing the

country’s political future. Ouattara enjoys widespread support and has announced his intention to run again. His challenge is to

demobilise a highly militarized society and begin the political reintegration of opposition party Front Populaire Ivoirien (FPI) which

continues to support ousted president Laurent Gbagbo and has threatened to boycott future elections. The presidential elections

in October 2015 will thus be a litmus test as to the country’s ability to consolidate political stability. The country remains one to

watch. •

Corkin is an advisor at RMB Westport

Prospects for the country are
excellent. French-speaking
West Africa’s largest economy
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also the producer of 40% of
the world’s cocoa supply. 
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R e c e n t  N i g e r i a n  t a x
t r i b u n a l j u d g e m e n t s

D uring the past months, the Nigerian Tax Appeal Tribunal (TAT) has delivered judgement in two cases of

significance for international investors. Ironically, while one of these decisions clarified the interpretation

of seemingly contradictory legislative provisions, the second judgement in fact created additional

uncertainty for taxpayers.     

In Nigeria Agip Oil Company Limited (NAOC) v the Federal Inland Revenue Service (FIRS) the Lagos Division of the TAT on September

18, 2014 held that interest on related-party loans incurred by companies carrying out petroleum operations in Nigeria and assessed

under the Petroleum Profits Tax Act (PPTA) are tax deductible, provided that such interest bears a market-related interest rate.

NAOC, a Nigerian incorporated company, claimed a deduction in respect of interest payments on a loan granted by its sister

company, Eni Coordination Centre S.A, during the 2006 – 2011 years of assessment, in terms of section 10(1)(g) of the PPTA.

The section provides that all sums incurred by way of interest on any inter-company loans obtained under terms prevailing in the

open market shall be deducted in computing the adjusted profit of the company.

CELIA BECKER
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The FIRS, however, disallowed the deduction on the basis of s13(2) of the PPTA, which provides that no deduction shall be

allowed in respect of sums incurred by way of interest during a period, where the borrowed money was from a company where

a direct or indirect relationship exists between the two companies. 

The FIRS rejected NAOC’s objection to additional assessments raised as a result and

the case was referred to the TAT.  The TAT held that s10(1)(g) and 13(2) are not

necessarily contradictory and should be interpreted in conjunction to mean that interest

on an inter-company loan is generally not tax deductible, except if it can be

demonstrated that such loan has been obtained under market-related terms.

The deductibility of interest on inter-company loans has been a contentious issue

between PSC Contractor Parties and the Nigerian National Petroleum Corporation for

some time. The NAOC judgement should resolve this dispute.

Nigerian tax advisors seem to agree that the TAT decision of  July 18, 2014 in the case

of Oando Plc (Oando) v the FIRS has increased rather than eliminate uncertainty

regarding the application of the country’s “excess dividend” tax

provisions contained in s19 of the Companies Income Tax Act (CITA).

In terms of s19 of the CITA, where a dividend is paid out of profit on

which no corporate income tax is payable (due to no taxable profit or

the taxable profit being less than the amount of dividends paid), the

Nigerian company paying the dividend shall be subject to corporate

income tax at a rate of 30%, as if the dividend is the taxable profit of

the company for the year of assessment during which the dividend is

paid.

Oando declared and paid dividends to its shareholders in the 2005 –

2007 years of assessment.  The FIRS invoked the provisions of s19

and assessed the dividends to 30% corporate income tax on the

basis that such dividends exceeded the company’s taxable profits for the relevant years of assessment. The FIRS rejected

Oando’s objection to the assessment, following which Oando lodged an appeal with the TAT.

The basis for Oando’s appeal was threefold: firstly, the dividends were paid out of retained earnings which had been subject to

tax in previous years; secondly, if s19 is considered to be ambiguous, it should be interpreted in favour of the taxpayer as per

the contra fiscum rule; and thirdly, as the company earned dividend income from its subsidiaries, the FIRS should have

considered and applied s80 of the CITA and the guidance provided by the “Explanatory Notes on the Critical Tax Issues for the

operation of Bank Holding Company Structure in Nigeria” (the Explanatory Notes) issued in April 2012.  

The FIRS clarifies in the Explanatory Notes that any dividend paid by subsidiary companies within a group to their holding

company is franked investment income which would not form part of the holding company’s total profits for tax purposes,

including the provisions of s19. In addition, s80(3) regards dividends received by a company after the deduction of withholding

tax as franked investment income, which should not be subject to further tax, and by extension withholding tax. In light of the

above, the Explanatory Notes conclude that to the extent that any holding company’s income consists of dividends received

from its subsidiaries, such dividend will not be subject to any further tax.

The TAT held that, irrespective of whether earnings have been taxed previously, where there is no current year taxable profit or

taxable profits are less than the amount of dividends declared, such dividends will be taxed at 30% in terms of s19. In addition,

B e c k e r
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s19 is clear and unambiguous and should therefore be given its literal interpretation. Section 80(3) and the Explanatory Notes are

not of relevance, as the source of the profits from which the dividend has been declared is not franked investment income

received from its subsidiaries.

Taxpayers previously relied on the Lagos Federal High Court judgement of Oando PlC v FBIR (2009) ITLRN 61 as support for the

contention that dividends paid from retained earnings should not be subject to tax in terms of s19 on the basis that such earnings

have already been taxed in previous years. The latest decision by the TAT seems to contradict this position, resulting in uncertainty

for taxpayers. Hopefully clarification will be provided when the appeal to the case is heard by the Federal High Court. •

Becker is an Africa Regulatory and Business Intelligence executive with ENSafrica

C o r p o r a t e  G o v e r n a n c e :

T h e  S t r u g g l e  i n  A f r i c a

T here have been recent developments around the implementation of corporate

governance in Africa where the focus lies with increasing investor confidence.

Corporate governance provides the means through which the objectives of an

organisation are achieved, and how its management is monitored, taking into account

the interests of its various stakeholders.      

Africa is heterogeneous in nature, with no standard set of socio-economic or political

circumstances and this poses an obstacle for widespread implementation of corporate

governance. The “benchmark” for corporate governance is South Africa’s 2009 King Code

III, which has since influenced other codes, such as the 2014 Namibian “NamCode” and the

draft Zimbabwean “Zimcode”. While there has been an increase in African codes and

policies of corporate governance, the efficacy and enforceability of these remain

questionable.

African Issues
1) Predominance of state-owned enterprises (SOEs)

In several African countries the government is often the largest employer of labour,

as well as the sole shareholder of the organisation, thereby avoiding the same level

of public scrutiny that a private company would possibly face.1 Many African

countries, like Namibia, have seen an increase in SOEs.2 The Agency Theory entails

that information asymmetry between principal and agent leads to dysfunctional

behaviour at a management level due to conflicts of interest. The agency risk usually

lies between the shareholders and the board, but it can be argued in the context of

SOEs that the risk is between the board and the citizens, who are the principals in

SOEs. SOEs are more likely to face higher agency problems due to poor monitoring,

bureaucracy and interference from the government, especially regarding the actions

of the board of directors.3 It can therefore be argued that Africa has a higher risk of

JAN BOUWMAN AND KATHERINE MCFIE 

B o u w m a n  

M c F i e  



10 DealMakers AFRICA 2014

succumbing to this agency risk, because of the prevalence of SOEs.

2) Corruption

Africa is viewed as a high-risk continent by international investors because of corruption, with several companies operating

in Africa feeling highly exposed to bribery. Many African countries are also often plagued by political or ethical board

appointments rather than merit based appointments, which has led to “massive and undeserved” remuneration of top

executives and corrupt tender processes.4 The Zimcode has a salary cap of US$6 000 for public sector employees,

however, the penalty for non-compliance is unclear.

3) Lack of leadership

Pickworth5 states that the shortage of experienced and skilled directors is a chief hurdle in the implementation of good

corporate governance in Africa and claims that certain board members in South Africa sit on as many as 80 different

boards, which has the effect of limiting a range of board skills and expertise. 

Deloitte’s survey on corporate governance found that in Namibia, 55% of organisations confirmed that the board does not

regularly review its mix of skills and experience, and more than 70% of these organisations had no regular performance

appraisals for board members.6 The lack of available skills leads to a lack of management succession as companies struggle

to bridge the gap between current and future management of the organisation, which, in turn, hampers sustainability and

impacts negatively on investor confidence. 

4) No enforceability

It has been argued that most African countries do not have the necessary political and institutional framework to enforce

good corporate governance. This is an issue especially for some African countries, such as Zimbabwe, which has a weak

judicial system because of a lack of independence and a prevalence of corruption, which render courts ineffective in

protecting investor rights.7 The Zimcode provides for the establishment of a Corporate Governance and Delivery Agency

within the Office of the President to enforce the provisions of the Zimcode. However, because of where this body receives

its legitimacy, it may be subject to undue political influence. 

Most African codes of corporate governance serve as flexible guidelines, and are not statutory requirements, which courts may not be able

to understand or enforce. In South Africa the enforceability of the King Code III is found in the Johannesburg Stock Exchange Listing

Requirements, which call for adherence to the King Codes before becoming a listed entity and for the duration of that entity’s listing. As the

King Code III has become the yardstick by which corporate governance processes are measured, it is dealt with in further detail below.

The King Code III
The King Code III seeks to address issues of corporate governance implementation.

Some principles of the King Code III, which have been adopted by the NamCode and ZImcode are as follows:

• The independent board of directors remains the focal point for the implementation of good corporate governance, being the

link between the interests of various stakeholders and the performance of the organisation. 

• There needs to be a balance in the composition of the board, between executive and non-executive directors, and the

chairman of the board should ideally not also be the CEO of the company, which allows for a de-concentration of power in

the hands of one or two people, thereby enhancing accountability.

• Boards are encouraged to delegate power to board committees such as audit and risk management committees. Such

delegations mean that, while the board of directors remains present to oversee the process, it is not in direct control of all

aspects of the management of the organisation, especially the financials for which the audit committee is responsible. 

• Board appointments must be conducted in a transparent and fair manner to ensure merit-based appointments with directors

undergoing frequent performance assessments, to ensure sustainability and accountability.

The way forward
Africa is home to some of the most comprehensive principles of corporate governance, yet their enforcement remains



problematic in the face of corruption, political influence and Africa’s position in the international market. Africa has seen a

massive shift towards the promotion of good corporate governance and a number of regulatory bodies have been set up to this

effect. The African Corporate Governance Programme offers listed companies compliance support with global trends of

corporate governance. Another body which has been created in the hopes of curbing corruption in Africa and developing the

institutional capacity of its members with regards to corporate governance, is the African Corporate Governance Network. It

remains to be seen whether corporate governance legislation, with the support of these regulatory bodies, will prove successful

in implementing corporate governance. What is certain is that the debate around and the concepts of corporate governance in

relation to Africa are far from settled, even in South Africa, with a new King Code IV currently being formulated. •

Bouwman is a partner and McFie an associate with Fasken Martineau
1 “Corporate governance disclosure practices by Swaziland public enterprises”, Kabir Md. Humayun and Ismail Adelopo, African Journal of

Business Management, Vol 6(24) pp.7136-7148, 20 June 2012 at pages 7136-7137.

2 “Corporate governance disclosure practices by Swaziland public enterprises”, Kabir Md. Humayun and Ismail Adelopo, African Journal of

Business Management, Vol 6(24) pp.7136-7148, 20 June 2012 at pages 7137.

3 “Corporate governance disclosure practices by Swaziland public enterprises”, Kabir Md. Humayun and Ismail Adelopo, African Journal of

Business Management, Vol 6(24) pp.7136-7148, 20 June 2012 at page 7138.

4 “Zimbabwe: Code of Corporate Governance Crafted”, Tendai Mugabe, The Herald, 29 May 2014 at

http://www.allafrica.com/stories/201405290652.html. 

5 “Africa needs bigger pool of directors for corporate governance”, 15 August 2014 at

http://www.bdlive.co.za/africa/africanbusiness/2014/08/15/africa-needs-bigger-pool-of-directors.

6 “Governance 2013”, Deloitte, pages 9 and 10.

7 “To study the effectiveness of legal corporate governance mechanisms that exist to protect shareholders of multinational companies operating

in Zimbabwe”, Corporate Governance in Africa Case Study Series: No6, May 2009 at page 13.
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A d d i t i o n a l  C o n t r i b u t i o n s  a s  a
C a p i t a l i s a t i o n  M e c h a n i s m  f o r  C o m p a n i e s

Shareholders in commercial companies in Mozambique are regulated by the

Commercial Code and contribute to the constitution and maintenance of

capital, at the time of, and subsequent to, the company’s formation.       

Over and above the initial social capital, commercial companies need capitalisation, both

for expansion and risk, such as for example, the possibility of losing more than half of

their share capital value and thus violating Article 119 of the Commercial Code (which

refers to one possible cause of dissolution of a company being that its net worth falls

below less than half of its share capital value). 

Capitalisation is the appropriate method for share-holders to 'inject' resources that the

company may need subsequent to its formation. There are several ways to capitalise

and build up the equity of a company, including, among others, loans, supplementary

payments, additional contributions, and issuance of bonds. The

mechanism selected depends on each individual case, the current

situation of the company in question and its financial history. 

In this article we will discuss additional contributions, which are

covered in Article 310 of the Commercial Code.

Additional contributions, which are specifically allowed for Limited

Liability Quota Companies (“Limitada Companies”), are a form of

contribution to the maintenance of capital. They are ancillary to that

contributed to the share capital, the constitution of the share capital

being the principal obligation of the shareholders. 

It is our understanding that the legal requirement that additional contributions are only for Limitada Companies does not prevent

them from being used by other types of companies. Thus, other types of companies may include additional contributions in their

articles of association or make a shareholders resolution to use this mechanism. 

The requirement to make additional contributions arises directly from the articles of association, i.e. there is no obligation to make

additional contributions unless the articles of association expressly require it. 

The law further provides that the articles of association must establish the essential elements of additional contributions and

whether the contributions are interest-bearing or not. Although the law is unclear about the essential elements to be established,

doctrine indicates that these elements comprise: the legal fact that gives rise to the obligation, the subjects (active and passive)

and the object. These three elements must be described in such a way that the obligations of the shareholders and the rights of

company are clearly established in the articles of association. 

The articles of association must also specify whether additional contributions correspond to a typical contract, in which case the

relevant regulation for that type of contract applies (paragraph 1 of Article 310). 

VANESSA MANUELA CHIPONDE

C h i p o n d e

Over and above the initial
social capital, commercial
companies need capitalisation,
both for expansion and risk,
such as for example, the
possibility of losing more than
half of their share capital value
and thus violating Article 119
of the Commercial Code.



Additional contributions may be pecuniary or non-pecuniary. If they are non-pecuniary, the rights of the company are non-

transferable (paragraph 2 of Article 310). Thus, additional contributions may comprise (i) money, or (ii) provision of a specific

benefit to the company (e.g. a vehicle or an office). 

The failure to make additional contributions has no established legal sanction. The law states that unless otherwise provided,

such failure shall not affect the status of the shareholder in the company (paragraph 2 of Article 310). Based on our analysis of

that article, we understand that if the shareholders so agree, nothing shall prevent the articles of association indicating that such

failure constitutes grounds for exclusion or amortization of shares. 

When dealing with interest-bearing additional contributions, the repayment or refund is not subject to the principle of inviolability

of capital and can be carried out regardless of whether or not profits were generated (paragraph 3 of Article 310 of the

Commercial Code). 

Additional contributions lapse with the dissolution of the company. From an accounting perspective only non-interest-bearing

additional contribution (i.e. those which are not refundable or on which interest or other forms of remuneration are not payable)

can be integrated into the company's funds. 

It is also worth highlighting some differences between additional contributions and supplementary payments, and loans.

Therefore, we will briefly discuss the main characteristics of supplementary payments and loans. 

Supplementary payments are provided for in Article 311 and subsequent articles in the Commercial Code. Supplementary

payments can be demanded if the articles of association allow for it, and the corresponding maximum overall amount thereof

VANCOUVER    CALGARY    TORONTO    OTTAWA    MONTRÉAL    QUÉBEC CITY    LONDON    PARIS    JOHANNESBURG
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DEALMAKERS AFRICA CRITER IA

7. Where advisers make use of other advisers (second advisers),
and provided the work was undertaken and this can be verified,
secondary advisers will be credited for ranking purposes

8. Schemes of arrangement, rights issues and share repurchases
are valued for record purposes at the maximum number of shares
and value that can be purchased or issued until such time as the
results are announced

9. All deals and transactions are checked by DealMakers; any
discrepancies that arise will be queried

10. Entities that claim involvement in a deal or transaction on which
their name and/or company logo does not appear on the
published announcement recording their specific role will be asked
to provide confirmation from the principals regarding their role

11. All entities involved in deal-making and/or corporate finance
transactions will be asked to sign off a summary document
prepared by DealMakers to ensure that no clerical errors have
occurred

12. DealMakers does not accept responsibility for any errors or
omissions

1. Entities that seek credit for involvement in M&A work and other
financial transactions must demonstrate the involvement, if
necessary by reference to one or several of the principals

2. The full value of each deal is credited to each entity providing a
service in respect of that deal

3. Rankings are recorded in respect of South African:
•     Investment Advisers (includes Merchant & Investment Banks

and others claiming this category)
•     Sponsors 
•     Legal Advisers
•     Reporting Accountants

4. So as to achieve fairness, rankings are to be recorded in two fields
•     Deal Value US$
•     Deal Flow (number of deals)

5. All deals and transactions are dated for record purposes on the
1st announcement date (except for listings, for which the record
date is the date of the actual listing)

6. M&A deals that are subsequently cancelled, withdrawn or which
are deemed to have failed will nevertheless be included for ranking
purposed and companies/units that have worked on these will be
credited with them for ranking purposes provided they are able to
demonstrate the work was undertaken and effected

This section has been added to expand DealMakers’ coverage to include transactions worked on by South
African industry service providers across the continent. It has been introduced in response to numerous
requests made by various companies over a long period. In order to ensure its effectiveness, all firms
involved in transactions of this nature are urged to provide appropriate details. 

must be established in the articles. These provisions (i) must always be paid in money, (ii) do not bear interest, (iii) are not part of

the social capital of the company and do not confer the right to participate in profits, and (iv) must be provided in proportion to

the percentage held by shareholders in the share capital. 

Unlike additional contributions, supplementary payments can only be returned to shareholders as long as the net worth of the

company does not become less than the sum of the social capital and reserves, which also constitutes a guarantee to creditors

(paragraph 1 of Article 313). 

Additional contributions should also not be confused with shareholder loans, since loans constitute part of the liabilities of the

company, and are not part of its own funds. Loans are repaid depending on what is agreed in the articles of association or loan

agreement. 

We can therefore see that additional contributions are one possible way of capitalising a company, and the legal regime which

governs them tends to be more flexible than that for supplementary payments or loans. Additional contributions are useful in

resolving a company’s solvency issues or when the company is undergoing a period of expansion or risk. 

Because of their flexibility, additional contributions are increasingly preferred as a mechanism for capitalising companies. •

Chiponde is a jurist, with SAL & Caldeira Advogados, Mozambique - a member of DLA Piper Africa
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TRANSACTION ACTIVITY IN AFRICA (excl SA)

No     Company                                                 Values                              Market
                                                                            $'m                               Share %
1              Rothschild                                                                                            3,873                                                      13.54%
2              Nomura International                                                                            2,850                                                        9.96%

               NLA Financial Advisers                                                                           2,850                                                        9.96%

4              FTI Consulting                                                                                       2,643                                                        9.24%

               UBS                                                                                                     2,643                                                        9.24%

6              PricewaterhouseCoopers                                                                        1,679                                                        5.87%

7              MCB Capital Markets                                                                             1,672                                                        5.85%

8              Standard Bank Group                                                                            1,544                                                        5.40%

9              RBC Capital Markets                                                                              1,341                                                        4.69%

10            Barclays                                                                                               1,128                                                        3.94%

11            Goldman Sachs                                                                                        807                                                        2.82%

12            BNP Paribas                                                                                             661                                                        2.31%

13            Macquarie First South Capital                                                                   620                                                        2.17%

14            Citigroup Global Markets                                                                          533                                                        1.87%

              Renaissance Securities                                                                             533                                                        1.87%

16            JPMorgan                                                                                                493                                                        1.72%

              Nedbank Capital                                                                                       493                                                        1.72%

18            FCMB Capital Markets                                                                              378                                                        1.32%

19            AFI                                                                                                          337                                                        1.18%

20            Meristem Securities                                                                                  300                                                        1.05%

21            Cadiz Corporate Solutions                                                                         186                                                        0.65%

22            CIBC World Markets plc                                                                            124                                                        0.43%

23            Rand Merchant Bank                                                                                  94                                                        0.33%

24            BDO & Co                                                                                                  70                                                        0.24%

              Fidelity Securities                                                                                       70                                                        0.24%

              IC Securities                                                                                              70                                                        0.24%

27            CBA Capital                                                                                                67                                                        0.24%

28            Investec Bank                                                                                            63                                                        0.22%

29            BGL Capital                                                                                               49                                                        0.17%

              Lead Capital                                                                                              49                                                        0.17%

              UBA Capital                                                                                               49                                                        0.17%

32            M&S Capital Partners                                                                                  46                                                        0.16%

33            Liquid Africa                                                                                              41                                                        0.14%

34            Pacifis Advisory                                                                                          31                                                        0.11%

35            Imara Corporate Finance                                                                            28                                                        0.10%

36            Capital Trust                                                                                              20                                                        0.07%

              Cenkos Securities                                                                                       20                                                        0.07%

              Finesse Advisory Services                                                                            20                                                        0.07%

              KPMG                                                                                                        20                                                        0.07%

40            Beaumont Cornish                                                                                      15                                                        0.05%

41            Burbridge Capital                                                                                       14                                                        0.05%

              finnCap                                                                                                     14                                                        0.05%

              FirstEnergy Capital                                                                                     14                                                        0.05%

              Viva Africa Consulting                                                                                 14                                                        0.05%

45            NineXI Capital Consulting                                                                              8                                                        0.03%

46            Cairn Merchant Partners                                                                               6                                                        0.02%

              GMP Securities                                                                                             6                                                        0.02%

48            Java Capital                                                                                                 5                                                        0.02%

49            Cosmos Capital                                                                                            3                                                        0.01%

              Fax-Davies Capital                                                                                        3                                                        0.01%

51            Horizon Africa Capital                                                                                   2                                                        0.01%

52            C&A Law                                                                                                      1                                                        0.00%

              RSM Margéot                                                                                               1                                                        0.00%

54            Afrasia Corporate Finance                                                              undisclosed                                                             n/a

              River Group                                                                                  undisclosed                                                             n/a

              CI Capital Investment Banking                                                        undisclosed                                                             n/a

              Ernst & Young                                                                               undisclosed                                                             n/a

No     Company                                 No of                Market                   Values
                                                          deals                Share %                    $’m
1              Standard Bank Group                                                  18                                      18.37%                                       1,544
2              Barclays                                                                       4                                        4.08%                                       1,128

3              Rothschild                                                                    3                                        3.06%                                       3,873

              RBC Capital Markets                                                      3                                        3.06%                                       1,341

              BNP Paribas                                                                  3                                        3.06%                                          661

              Liquid Africa                                                                 3                                        3.06%                                            41

              Beaumont Cornish                                                         3                                        3.06%                                            15

8              PricewaterhouseCoopers                                                2                                        2.04%                                       1,679

              Macquarie First South Capital                                        2                                        2.04%                                          620

              Renaissance Securities                                                  2                                        2.04%                                          533

              Citigroup Global Markets                                               2                                        2.04%                                          533

              Rand Merchant Bank                                                     2                                        2.04%                                            94

              Fidelity Securities                                                          2                                        2.04%                                            70

              IC Securities                                                                 2                                        2.04%                                            70

              BDO & Co                                                                     2                                        2.04%                                            70

              CBA Capital                                                                  2                                        2.04%                                            67

              Imara Corporate Finance                                               2                                        2.04%                                            28

              Java Capital                                                                  2                                        2.04%                                              5

19            Nomura International                                                    1                                        1.02%                                       2,850

              NLA Financial Advisers                                                   1                                        1.02%                                       2,850

              FTI Consulting                                                               1                                        1.02%                                       2,643

              UBS                                                                             1                                        1.02%                                       2,643

              MCB Capital Markets                                                     1                                        1.02%                                       1,672

              Goldman Sachs                                                             1                                        1.02%                                          807

              Nedbank Capital                                                            1                                        1.02%                                          493

              JPMorgan                                                                     1                                        1.02%                                          493

              FCMB Capital Markets                                                   1                                        1.02%                                          378

              AFI                                                                               1                                        1.02%                                          337

              Meristem Securities                                                       1                                        1.02%                                          300

              Cadiz Corporate Solutions                                              1                                        1.02%                                          186

              CIBC World Markets plc                                                 1                                        1.02%                                          124

              Investec Bank                                                               1                                        1.02%                                            63

              UBA Capital                                                                  1                                        1.02%                                            49

              Lead Capital                                                                 1                                        1.02%                                            49

              BGL Capital                                                                  1                                        1.02%                                            49

              M&S Capital Partners                                                    1                                        1.02%                                            46

              Pacifis Advisory                                                             1                                        1.02%                                            31

              Cenkos Securities                                                          1                                        1.02%                                            20

              Finesse Advisory Services                                               1                                        1.02%                                            20

              KPMG                                                                           1                                        1.02%                                            20

              Capital Trust                                                                 1                                        1.02%                                            20

              Burbridge Capital                                                          1                                        1.02%                                            14

              Viva Africa Consulting                                                    1                                        1.02%                                            14

              finnCap                                                                        1                                        1.02%                                            14

              FirstEnergy Capital                                                        1                                        1.02%                                            14

              NineXI Capital Consulting                                               1                                        1.02%                                              8

              GMP Securities                                                             1                                        1.02%                                              6

              Cairn Merchant Partners                                                1                                        1.02%                                              6

              Cosmos Capital                                                             1                                        1.02%                                              3

              Fax-Davies Capital                                                        1                                        1.02%                                              3

              Horizon Africa Capital                                                    1                                        1.02%                                              2

              RSM Margéot                                                                1                                        1.02%                                              1

              C&A Law                                                                       1                                        1.02%                                              1

              Afrasia Corporate Finance                                              1                                        1.02%                               undisclosed

              River Group                                                                  1                                        1.02%                               undisclosed

              CI Capital Investment Banking                                       1                                        1.02%                               undisclosed

              Ernst & Young                                                               1                                        1.02%                               undisclosed

RANKINGS BY VALUE RANKINGS BY FLOW (ACTIVITY)

* Investment Advisers incorporate Merchant & Investment Banks and others claiming this category

INVESTMENT ADVISERS*
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No     Company                                                 Values                              Market
                                                                            $'m                               Share %
1              JPMorgan                                                                                             3,128                                                      46.83%
2              Barclays                                                                                                  807                                                      12.08%

3              Merrill Lynch                                                                                            534                                                        8.00%

4              Old Mutual Securities                                                                               497                                                        7.44%

5              Nedbank Capital                                                                                       493                                                        7.39%

6              Foresight Securities & Investment                                                              378                                                        5.66%

7              UBS                                                                                                        218                                                        3.26%

8              Rand Merchant Bank                                                                                  80                                                        1.20%

9              Stockbrokers Zambia                                                                                  70                                                        1.05%

10            BGL Securities                                                                                           49                                                        0.74%

              CowrySecurities                                                                                          49                                                        0.74%

              Milestone CapitalManagement                                                                    49                                                        0.74%

              UBA Securities                                                                                           49                                                        0.74%

14            Anglo-Mauritius Stockbrokers                                                                      46                                                        0.69%

15            Bravura Capital                                                                                          35                                                        0.53%

16            PSG Capital                                                                                               33                                                        0.50%

17            Cenkos Securities                                                                                       20                                                        0.30%

              Imara Edwards Securities                                                                            20                                                        0.30%

19            Shore Capital                                                                                             15                                                        0.23%

20            Faida Investment Bank                                                                               14                                                        0.22%

              finnCap                                                                                                     14                                                        0.21%

              FirstEnergy Capital                                                                                     14                                                        0.21%

23            Macquarie First South Capital                                                                     10                                                        0.15%

              Standard Bank Group                                                                                 10                                                        0.15%

25            Deutsche Securities                                                                                      9                                                        0.13%

26            Bridge Capital                                                                                              8                                                        0.11%

              Shore Capital Stockbrokers                                                                           8                                                        0.12%

28            Java Capital                                                                                                 5                                                        0.07%

29            Beaumont Cornish                                                                                        4                                                        0.05%

              Davy Corporate Finance                                                                                4                                                        0.05%

              GMP Securities Europe                                                                                 4                                                        0.05%

              Old Park Lane Capital                                                                                   4                                                        0.05%

33            Intercontinental Trust                                                                                   1                                                        0.01%

              LCF Securities                                                                                              1                                                        0.01%

35            River Group                                                                                  Undisclosed                                                             n/a

              Sasfin Capital                                                                               Undisclosed                                                             n/a

              IJG Securities                                                                                Undisclosed                                                             n/a

No     Company                                 No of                Market                   Values
                                                          deals                Share %                    $’m
1              Merrill Lynch                                                                4                                        7.55%                                          534
2              JPMorgan                                                                     3                                        5.66%                                       3,128

              Rand Merchant Bank                                                     3                                        5.66%                                            80

              PSG Capital                                                                  3                                        5.66%                                            33

              Shore Capital                                                                3                                        5.66%                                            15

              Standard Bank Group                                                    3                                        5.66%                                            10

7              Old Mutual Securities                                                    2                                        3.77%                                          497

              UBS                                                                             2                                        3.77%                                          218

              Macquarie First South Capital                                        2                                        3.77%                                            10

10            Barclays                                                                       1                                        1.89%                                          807

              Nedbank Capital                                                            1                                        1.89%                                          493

              Foresight Securities & Investment                                   1                                        1.89%                                          378

              Stockbrokers Zambia                                                     1                                        1.89%                                            70

              UBA Securities                                                              1                                        1.89%                                            49

              CowrySecurities                                                             1                                        1.89%                                            49

              Milestone CapitalManagement                                       1                                        1.89%                                            49

              BGL Securities                                                              1                                        1.89%                                            49

              Anglo-Mauritius Stockbrokers                                         1                                        1.89%                                            46

              Bravura Capital                                                             1                                        1.89%                                            35

              Cenkos Securities                                                          1                                        1.89%                                            20

              Imara Edwards Securities                                               1                                        1.89%                                            20

              Faida Investment Bank                                                  1                                        1.89%                                            14

              finnCap                                                                        1                                        1.89%                                            14

              FirstEnergy Capital                                                        1                                        1.89%                                            14

              Deutsche Securities                                                       1                                        1.89%                                              9

              Shore Capital Stockbrokers                                            1                                        1.89%                                              8

              Bridge Capital                                                               1                                        1.89%                                              8

              Java Capital                                                                  1                                        1.89%                                              5

              Beaumont Cornish                                                         1                                        1.89%                                              4

              Old Park Lane Capital                                                    1                                        1.89%                                              4

              Davy Corporate Finance                                                 1                                        1.89%                                              4

              GMP Securities Europe                                                  1                                        1.89%                                              4

              LCF Securities                                                               1                                        1.89%                                              1

              Intercontinental Trust                                                    1                                        1.89%                                              1

              River Group                                                                  1                                        1.89%                               undisclosed

              Sasfin Capital                                                               1                                        1.89%                               undisclosed

              IJG Securities                                                                1                                        1.89%                               undisclosed

SPONSORS

1              Bowman Gilfillan Africa Group                                                               4,627                                                      14.84%

2              Webber Wentzel                                                                                    4,400                                                      14.11%

3              Cliffe Dekker Hofmeyr                                                                            3,411                                                      10.94%

4              Akin Gump Strauss Hauer & Feld                                                            2,643                                                        8.47%

              CMS Bureau Francis Lefebvre Algiers                                                      2,643                                                        8.47%

              Shearman & Sterling                                                                              2,643                                                        8.47%

7              ENSafrica                                                                                             2,424                                                        7.77%

8              Bernard d'Hotman de Villiers                                                                 1,738                                                        5.57%

              Jean-Pierre Montocchio                                                                         1,738                                                        5.57%

10            McCarthy Tetrault LLP                                                                               807                                                        2.59%

              Stikeman Elliott                                                                                        807                                                        2.59%

              Torys LLP                                                                                                 807                                                        2.59%

13            Dentons                                                                                                  620                                                        1.99%

14            Banwo & Ighodalo                                                                                    378                                                        1.21%

1              Bowman Gilfillan Africa Group                                     41                                      36.61%                                       4,627

2              Webber Wentzel                                                          11                                        9.82%                                       4,400

3              Cliffe Dekker Hofmeyr                                                    8                                        7.14%                                       3,411

4              ENSafrica                                                                     7                                        6.25%                                       2,424

5              Werksmans                                                                   3                                        2.68%                                            35

6              Jean-Pierre Montocchio                                                 2                                        1.79%                                       1,738

              Bernard d'Hotman de Villiers                                         2                                        1.79%                                       1,738

              Dentons                                                                       2                                        1.79%                                          620

              Norton Rose Fulbright                                                    2                                        1.79%                                            21

10            Shearman & Sterling                                                      1                                        0.89%                                       2,643

              CMS Bureau Francis Lefebvre Algiers                              1                                        0.89%                                       2,643

              Akin Gump Strauss Hauer & Feld                                    1                                        0.89%                                       2,643

              Stikeman Elliott                                                             1                                        0.89%                                          807

              Torys LLP                                                                      1                                        0.89%                                          807

LEGAL ADVISERS

No     Company                                                 Values                              Market
                                                                            $'m                               Share %

No     Company                                 No of                Market                   Values
                                                          deals                Share %                    $’m
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AFRICA RANKINGS
• As many global organisations operate under specific names in

certain countries, we have grouped each company under the
global brand name and not under the country specific name.

• All transaction values have been converted into US$ (using the
exchange rate at th date of announcement) for ranking
purposes.

• For a transaction to qualify for the Africa tables and rankings, one of the
parties or the asset has to be based in an African country other than SA.

• The Africa tables include all transactions, from mergers and acquisitions
to listings and project financing.

• Proof of the firm’s involvement must be provided to claim the deal.

Should you wish to submit your firm’s advisory transactions within Africa, 
please contact Vanessa on reception@gleason.co.za.

TRANSACTION ACTIVITY IN AFRICA (excl SA)

              SPA Ajibade & Co                                                                                     378                                                        1.21%

16            White & Case                                                                                           337                                                        1.08%

17            Clifford Chance                                                                                        207                                                        0.66%

18            Fasken Martineau                                                                                       78                                                        0.25%

19            Chibesakunda & Company                                                                           70                                                        0.22%

20            me Jean-Pierre Montocchio, ME Bernard d'Hotman de Villiers                       66                                                        0.21%

21            Ajumogobia & Okeke                                                                                   49                                                        0.16%

              M.E. Esonanjar & Co                                                                                  49                                                        0.16%

23            Thierry Chellen                                                                                           46                                                        0.15%

24            Bentsi-Enchill, Letsa & Ankomah                                                                 35                                                        0.11%

              Reindorf Chambers                                                                                     35                                                        0.11%

              Werksmans                                                                                                35                                                        0.11%

27            Anjarwalla & Khanna                                                                                  31                                                        0.10%

28            Glyn Marais                                                                                               21                                                        0.07%

              Norton Rose Fulbright                                                                                 21                                                        0.07%

30            Atherstone & Cook                                                                                      20                                                        0.06%

31            Beadle Raven                                                                                               6                                                        0.02%

              Cassels Brock & Blackwell                                                                             6                                                        0.02%

33            André Robert                                                                                               4                                                        0.01%

34            Coghlan Welsh and Guest                                                                             3                                                        0.01%

35            HD Bossau                                                                                                  2                                                        0.01%

36            Baker & McKenzie                                                                                        1                                                        0.00%

              C&A Law                                                                                                      1                                                        0.00%

              Mardenootoo Solicitors                                                                                 1                                                        0.00%

39            Walker Kontos                                                                               undisclosed                                                             n/a

              Allen & Overy                                                                                undisclosed                                                             n/a

              Eversheds                                                                                     undisclosed                                                             n/a

              Simmons & Simmons                                                                     undisclosed                                                             n/a

              Stephenson Harwood                                                                     undisclosed                                                             n/a

              McCarthy Tetrault LLP                                                    1                                        0.89%                                          807

              Banwo & Ighodalo                                                         1                                        0.89%                                          378

              SPA Ajibade & Co                                                          1                                        0.89%                                          378

              White & Case                                                                1                                        0.89%                                          337

              Clifford Chance                                                             1                                        0.89%                                          207

              Fasken Martineau                                                          1                                        0.89%                                            78

              Chibesakunda & Company                                              1                                        0.89%                                            70

              me Jean-Pierre Montocchio, ME Bernard d'Hotman de Villiers      1                                        0.89%                                            66

              Ajumogobia & Okeke                                                     1                                        0.89%                                            49

              M.E. Esonanjar & Co                                                     1                                        0.89%                                            49

              Thierry Chellen                                                              1                                        0.89%                                            46

              Bentsi-Enchill, Letsa & Ankomah                                    1                                        0.89%                                            35

              Reindorf Chambers                                                        1                                        0.89%                                            35

              Anjarwalla & Khanna                                                     1                                        0.89%                                            31

              Glyn Marais                                                                  1                                        0.89%                                            21

              Atherstone & Cook                                                         1                                        0.89%                                            20

              Beadle Raven                                                                1                                        0.89%                                              6

              Cassels Brock & Blackwell                                              1                                        0.89%                                              6

              André Robert                                                                1                                        0.89%                                              4

              Coghlan Welsh and Guest                                              1                                        0.89%                                              3

              HD Bossau                                                                   1                                        0.89%                                              2

              Baker & McKenzie                                                         1                                        0.89%                                              1

              Mardenootoo Solicitors                                                  1                                        0.89%                                              1

              C&A Law                                                                       1                                        0.89%                                              1

              Walker Kontos                                                               1                                        0.89%                               undisclosed

              Allen & Overy                                                                1                                        0.89%                               undisclosed

              Eversheds                                                                     1                                        0.89%                               undisclosed

              Simmons & Simmons                                                     1                                        0.89%                               undisclosed

              Stephenson Harwood                                                     1                                        0.89%                               undisclosed

1              BDO & Co                                                                                             1,785                                                      66.15%
2              PricewaterhouseCoopers                                                                           517                                                      19.16%

3              SIAO                                                                                                       378                                                      14.01%

4              PKF Kenya                                                                                                 14                                                        0.53%

5              Ernst & Young                                                                                              3                                                        0.12%

6              Mazars                                                                                                        1                                                        0.02%

1              BDO & Co                                                                     4                                      30.77%                                       1,785
               PricewaterhouseCoopers                                                4                                      30.77%                                          517
3              Ernst & Young                                                               2                                      15.38%                                              3

4              SIAO                                                                            1                                        7.69%                                          378

              PKF Kenya                                                                    1                                        7.69%                                            14

              Mazars                                                                         1                                        7.69%                                              1

RANKINGS BY VALUE RANKINGS BY FLOW (ACTIVITY)

LEGAL ADVISERS (Continued)
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REPORTING ACCOUNTANTS






















