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INTRODUCTION
Welcome to the latest edition of the Adams & Adams Africa 
Focus – our quarterly publication that is produced exclusively 
for and tailored to the specific interests of you, our valued 
clients and team members. The over-arching theme for this 
edition is ‘Doing business in Africa’ – a topic of great interest to 
all of our clients across the continent and further afield. 

The featured article, authored by Consultancy Africa 
Intelligence (CAI) financial analyst,  Ingi Salgado, explores 
how many African countries are fast improving their regulatory 
processes and making it easier to do business. This article, 
which draws from the World Economic Forum’s (WEF’s) Doing 
Business rankings for 2014, explores Africa’s diverse competitive 
environment, and then analyses those economies that have 
improved significantly.

The country in focus for this edition is Rwanda, with an article 
entitled “Rwanda: Doing business, better.” The article dissects 
Rwanda’s business environment – one which the World Bank 
ranks highly on its ‘Ease of Doing Business’ index – and concludes 
Rwanda has made admirable strides in building the foundations 
upon which the urban, industrial and service sectors can grow, 
but that rudimentary challenges need to be resolved before 
any of Rwanda’s highly praised reform changes can serve a 
real purpose.

In line with this edition’s African business theme, we provide 
our readers with an insightful interview with Adam Choppin, 
the Lead Analyst for Emerging and Frontier Markets at the FIS 
Group. Mr Choppin shares his thoughts on an array of topics 
ranging from the 10th anniversary of the World Bank’s Doing 
Business Report, to advice for businesses considering expanding 
into Africa. 
  
As usual, our Africa Focus also includes updates on key 
economic, political and industry-specific developments across 
the African continent, event picks and insights from the Adams 
& Adams team. 

And with that, we invite you to sit back and enjoy browsing 
through the latest edition of the Africa Focus. We trust that you 
will find its contents useful and relevant to your growing interest 
in the African continent!
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ECONOMIC, POLITICAL AND INDUSTRY UPDATES

Economic, industry and political updates 
(December 2013 - February 2014)

2 Graphic courtesy Energy Insights.

Africa | GE and Standard Bank sign Africa power 
finance deal: Standard Bank and General Electric 
(GE) have signed a US$ 350 million (ZAR 3.89 billion) 
finance agreement in an effort to increase access 
to power infrastructure in Africa. The new deal will 
aim to augment traditional large-scale capacity 
development by giving independent power 
producers, non-recourse infrastructure projects, 
manufacturers, natural resource companies, small-
to-medium sized enterprises and other potential 
borrowers access to project equipment, trade 
finance and advisory services. The partnership will 
initially target South Africa, Nigeria, Angola, Tanzania, 
Ghana, Kenya, Mozambique, Uganda, Ethiopia and 
South Sudan. 

Africa | Solar energy stands out as alternative energy 
solution for mining sector’s future: First Solar, a thin-film 
solar company has announced its intention to pursue 
the development and ownership of fuel-replacement 
projects, most notably in the area of mining by offering 
miners the opportunity to replace the use of diesel 
with solar energy. By implementing photovoltaic (PV) 
hybrid solutions, mining companies will be able to 
address their electricity supply challenges, reduce 
their energy expenses and lessen their environmental 
impact. 

Angola | 2015 production goal to be met: Angola’s 
state owned oil firm Sonangol has stated that despite 
a drop in output for 2013, it can reach its production 
goal of two million barrels of oil per day (BoPD) in 
2015. Angola is Africa’s second largest oil producer 
and should be able to reach is target once Total’s 
CLOV project in block 17 and ENI’s West Hub in block 
15 and 6 project starts operations this year.

Equatorial Guinea | Government to revise 
controversial BG Group deal: Minister of Oil, Gabriel 
Obiang Lima has stated that the country may seek to 
revise some aspects of its gas deal with BG Group, an 
international Liquefied Natural Gas (LNG) exploration 
and production company. The controversial deal 
allows BG Group to purchase LNG at a fixed discount 
rate until 2024. An upswing in United States (US) shale 
gas has reduced prices to some of the lowest in the 
world, allowing BG Group to sell at five times the price 
in Asia. Equatorial Guinea is looking to partner with 
other African states, including, Cote d’Ivoire, Ghana, 
Morocco and South Africa. 

Guinea | Political instability hampers mining venture 
with B&A Mineracao: Brazilian mining firm B&A 
Mineracao has pulled out of talks to purchase BHP 
Billiton’s stake in the Mount Nimba iron-ore deposit in 
Guinea. B&A Mineracao stated that the project was 
too costly in terms of operations and too risky from a 
political perspective.

Kenya | Civicon secures engineering services 
contract: Civicon, the engineering unit of TransCentury 
Group, has signed a two-year framework agreement 
with Tullow Oil regarding engineering services in 
support of Kenya’s drilling programme in the north. 
Kenya’s recent oil discovery in the Turkana district has 
led to a drilling campaign spearheaded by Tullow Oil. 

Libya | Government announces possible telecoms 
listing on Tripoli Stock Exchange and private license: 
The Libyan Government has announced its intention 
to list Libyana, one of its two state-owned mobile 
operators, on the Tripoli stock exchange in the second 
quarter of 2014. The country’s Telecoms Ministry has 
also stated that it plans to open a tender in 2014 for a 
third, private mobile operating license. 

Madagascar | Exxon returns to Madagascar and 
resumes exploration: Affiliates of Exxom Mobil Corp 
have acquired extensions to their production-sharing 
licenses in Madagascar. The new extensions allow 
the company to recommence work after it declared 
force majeure following a coup d’etat on the island 
four years ago. Exploration work and environmental 
assessments for shore-based and offshore operations 
in preparation for deep-water drilling will resume.

Angola is Africa’s second largest oil producer, behind Nigeria, 
and is on target to meet it’s 2015 goal 2

http://www.consultancyafrica.com/
http://www.adamsadams.com/


Adams & Adams - Africa Focus
March 20144

Consultancy Africa Intelligence
Your African partner in superior 

research and analysis

Nigeria | Gas pipeline project gets US$ 700 million 
boost: Nigeria has announced its contribution of US$ 
700 million (ZAR 7.8 billion) in support of the trans-
Saharan gas pipeline project and its completion.  The 
country’s main and current focus is to connect major 
gas supply sources in the Niger Delta region through 
pipelines that cross the northern half of Nigeria, 
delivering gas to the Niger border. The trans-Saharan 
gas pipeline project is estimated to cost a total of US$ 
20 billion (ZAR 224 billion). 

Nigeria | Nigeria expands power plant through new 
deal with General Electric: Nigeria’s Transnational 
Corporation (Transcorp) has signed an agreement 
with General Electric (GE) to expand the capacity 
of Transcorp Ughelli Power’s 360 MW power plant 
by 1,000 MW over the next three to five years. The 
partnership will see the output of Nigeria largest gas 
fired electricity generation resource rise to 700 MW by 
December 2014. 

South Africa | Sasol awarded permit to explore 
offshore basins in KZN: Sasol has been granted a 
three-year exploration permit to explore the Durban 
and Zululand basins for hydrocarbons. These basins 
situated offshore of Kwa-Zulu Natal (KZN) are of 
interest owing to their position at the southern end of 
the Mozambican channel, an area where important 
discoveries of natural gas  have recently been made. 
Budget and details of the campaign have not yet 
been disclosed. 

South Africa | Eastern Cape Port to receive first 
automated mooring system in Africa: Cavotec, a 
global engineering group, has been granted a US$ 13 
million (ZAR 140 million) tender for the development of 
automated mooring units at the deep water port of 
Ngqura’s container terminal. Transnet National Ports 
Authority (TNPA) awarded the tender. The design, 
manufacture and installation of the 26 MoorMaster 
200C units is the single largest order ever placed and 
the first order for Africa.  

South Africa | Eskom seeks to resume short-term 
contracts with IPPs: As a short-term solution and in an 
attempt to reduce the country’s current power grid 
woes, Eskom and the South African Government have 
started to assess ways of securing financial resources 
in order to allow the state-owned electricity producer 
to resume power-saving schemes. Government and 
Eskom will also seek to contract with municipalities 
and independent power producers (IPPs) who are 
able to supply electricity to South Africa as part of this 
interim plan. In December 2013, Eskom controversially 
ended short-term investments with a number of IPPs 
after failing to secure funding for ongoing purchases.

South Africa | South Africa hosts first BRICS Science, 
Technology and Innovation ministerial meeting: The 
first ministerial meeting, pertaining to Brazil, Russia, 
India, China and South Africa (BRICS) Science, 
Technology and Innovation (STI) was held in South 
Africa in February 2014. The meeting served as a 
gathering of BRICS STI ministers to discuss mutual 
interests and future directions of cooperation in the 
area of STI. 

South Africa | Africa’s sole graphite electrodes plant 
faces possible closure: GraphTech South Africa, the 
country’s only graphite electrodes plant and the 
sole manufacturer on the continent is facing possible 
closure as a result of its high operation costs. The 
plant, currently supplies half of the South African 
market with graphite electrodes, used to conduct 
power into electric arc furnaces to melt ferrous scrap 
for steelmaking. 

ECONOMIC, POLITICAL AND INDUSTRY UPDATES

3  Map courtesy Wikimedia Commons

Location of Trans-Saharan gas pipeline 3
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Tanzanian Prime Minister, Mr Mizengo Pinda (left), admires a 
gift presented to him by the President of Exim Bank of China, 
Mr Li Ruogu (right), in Beijing, China 4

ECONOMIC, POLITICAL AND INDUSTRY UPDATES

4 Image courtesy In2EastAfrica

South Sudan | Peace deal ends 3 year rebellion 
and quells concerns of civil war: On 31 January 
2014, a peace deal between the South Sudanese 
Government and a rebel faction was signed following 
an attempted coup d’etat by former Vice President 
Riek Machar and a large military faction disloyal 
to President Salva Kiir. The United Nations (UN) has 
raised concern that the fighting between the military 
factions is grounded in ethnic tension. Bor was the 
scene of a 1991 massacre when ethnic Nuers (led by 
Machar) killed 2,000 Dinkas. Kiir is also a Dinka. 

Tanzania | Government stakes majority claim in 
eight new gas blocks: The Tanzanian Government 
has opened bids for eight new offshore gas blocks 
of which it will stake a 65% to 75% claim in each of 
the production contracts. Seven of the licenses are 
situated in deep-sea regions while the eighth is a 
block in Lake Tanganyika. The bidding started on 25 
October 2013 and will last until 15 May 2014. 

Tanzania | DBSA lends Tanzania US$ 314 million for the 
construction of two power plants: The Development 
Bank of Southern Africa (DBSA) has agreed to lend 
Tanzania US$ 314 million (ZAR 3.3 billon) for two power 
plants. US$ 227 million (ZAR 2.7 billion) will go towards 
the construction of the Kilwa power plant and US$ 87 
million (ZAR 908 million) for a 240MW gas-fired plant at 
Kinyerezi. Despite Tanzania’s abundant gas reserves, 
the East African country experiences frequent 
power outages, which render it heavily reliant on 
hydropower and fuel-run generators. 

Tanzania | China furthers investment in Tanzania: Six 
Chinese companies have signed contracts worth US$ 
1.7 billion (ZAR 18 billion) to construct power plants 
and housing units in Tanzania. The new investment 
deals mark China’s growing economic presence in 
East Africa’s second largest economy, which has 
made large discoveries of natural gas off its southern 
coast. 

West Africa | Design on the trans-West African 
highway begins: On 30 January 2014, the heads of 
the Economic Community for West African States 
(ECOWAS) approved funds worth US$ 50 million (ZAR 
558 million) to conduct feasibility studies and begin 
design on the six-lane trans-West African highway 
project. When completed, the Lagos-Abidjan road 
will link Ghana, Benin and Togo

West Africa | WBHO suffers loss as a result of diminished 
mining ventures: Civil engineering and roads, as 
well as earthworks divisions of construction group 
Wilson Bayly Holmes-Ovcon (WBHO) have been 
severely impacted in West Africa due to tempered 
mining activities in the region. Since 30 June 2013, 
no significant contracts have been awarded in the 
sector. The decrease, as well as a measured loss from 
its subsidiary Capital Africa Steel (CAS), has led to a 
decline in the group’s overall operating profit, which 
now sits at US$ 45 million as opposed to US$ 53 million 
from the previous corresponding period.

Zambia | Dangote Group finances power plant for 
cement factory: The Dangote Group has announced 
its intention to commission a US$ 50 million (ZAR 518 
million) power plant in the first quarter of 2014. The 
power plant will supply 30MW of electricity to the 
Group’s cement factory currently under construction 
in Ndola. The Dangote Group is owned by Aliko 
Dangote, ranked by Forbes Magazine as the richest 
man in Africa. 

Zimbabwe | Mugabe tightens mining collar: 
Zimbabwe’s President, Robert Mugabe, has 
announced plans to ban all private gold trade, 
forcing producers to sell the precious metal through 
the state-owned Fidelity Company (a Central Bank 
firm) instead. Mugabe further stated that platinum 
mining firms, including the local unit of South Africa’s 
Implats Platinum should build refineries in Zimbabwe 
over the next two years or risk losing their licenses. 

Zimbabwe | Tsvangirai under pressure from own 
party: Zimbabwe’s main opposition leader and head 
of the Movement for Democratic Change (MDC) 
Morgan Tsvangirai, is facing pressure from party 
chiefs and has been asked to resign over his inability 
to win at the presidential poll. While the MDC and 
most Western observers argue that none of the three 
elections have been free and fair, Tsvangirai has 
been accused of failing to push through important 
reforms and tarnishing his reputation due to various 
sex scandals. 

http://www.consultancyafrica.com/
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Sub-Saharan Africa lags behind the rest of the world 
in terms of competitiveness, but many countries - such 
as Mauritius, Rwanda and Zambia - are fast improving 
their regulatory processes. This is particularly so for 
enhanced trade across borders, thus highlighting 
Africa’s growing independence. Based on results from 
the World Economic Forum’s (WEF’s) Doing Business 
rankings for 2014, African countries in general remain 
dependent on commodity exports of minerals and 
food, with little large-scale innovation evident. Yet, 
despite these constraints, many countries are laying 
the groundwork for doing business more efficiently. 
With global investors focused on the potential of 
Africa’s middle-class, those countries that are putting 
in place policies for growth can expect to attract 
investment, create jobs and encourage the transition 
of their economies towards innovation. Mauritius, the 
continent’s top-ranked country, is a particular case in 
point. This article explores Africa’s diverse competitive 
environment, and then analyses those economies 
that have improved significantly, identifying some of 
the key reasons why.

A tale of two continents

The Doing Business 2014 report is the WEF’s 30th such 
attempt to rank countries by competitiveness, and 
the results from Africa continue to display one of 
the most significant regional variations in the Global 
Competitiveness Index (GCI). Leading the continent 
is Mauritius, ranked 45th out of 148 countries in the 
GCI and overtaking South Africa in 2014 for the first 
time, with the latter now placed 53rd.1  Nevertheless, 
as can be seen in the table below, the 39 African 
countries 

ranked in the survey dominate the bottom half of the 
index.  However, no African countries were listed in the 
top 40 – typically comprising those countries displaying 
strong innovation and institutional frameworks. Thus, 
on the whole, Africa continues to trail behind the rest 
of the world in terms of competitiveness, but much 
progress continues to be made, with countries such 
as Mauritius and Rwanda leading the way.

One of the key reasons for Sub-Saharan Africa’s poor 
overall performance is substantial under-investment 
in infrastructure, which is one of 12 pillars on which 
countries are assessed, and is one of four pillars that 
are judged to be particularly important for Africa’s 
multifactor-driven economies. Other factors include 
institutions, the macroeconomic environment, 
healthcare and primary education. Factor-driven 
economies are defined generally as those with a 
high proportion of commodities in their export bases. 
For historical reasons, Africa accounts for more 
than half of the world’s economies designated as 
factor-driven. The other designations are efficiency-
driven, innovation-driven, or transitioning between 
these stages. The following pie charts represent the 
proportion of African countries in each category, 
including North African countries, and provide an 
interesting snapshot of the extent to which Africa 
saunters behind developed economies with their 
innovative natures.

1	 ‘The	Global	Competitiveness	Report	2013-2014’,	World	Economic	Forum,	2013,	
	 http://www.weforum.org.

FEATURED ARTICLE

By Ingi Salgado

CUTTING THE RED TAPE: 
Africa makes it easier to do business

Ingi Salgado... 
...is a South African-based freelance journalist and commentator specialising 
in financial markets, company reporting, environmental compliance and 
sustainability reporting. She is also the senior financial analyst and columnist 
for CAI’s Africa Monthly Monitors. Ingi has worked for the financial titles of 
South Africa’s main newspaper groups over the last two decades and has 
received various journalism awards for hard-news, feature and opinion 
articles on a wide range of issues.
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3 Ibid.
4 Ibid
5 Ibid.

2	 Graphic	compiled	by	CAI	with	data	sourced	from	‘The	Global	Competitiveness	Report	2013-2014’,		 	
	 World	Economic	Forum,	2013,	http://www.weforum.org

Africa in the WEF’s 2014 Doing Business Index 2

Country
Rank out 

of 148
Score 
(1-7)

GCI rank 
in 2012-13

Mauritius 45 4.45 54

South Africa 53 4.37 52

Rwanda 66 4.21 63

Botswana 74 4.13 79

Morocco 77 4.11 70

Seychelles 80 4.1 76

Tunisia 83 4.06 D35N/A

Namibia 90 3.93 92

Zambia 93 3.86 102

Kenya 96 3.85 106

Algeria 100 3.79 110

Libya 108 3.73 113

Gabon 112 3.7 99

Senegal 113 3.7 117

Ghana 114 3.69 103

Cameroon 115 3.68 112

The Gambia 116 3.67 98

Egypt 118 3.63 107

Nigeria 120 3.57 115

Cape Verde 122 3.53 122

Lesotho 123 3.52 137

Swaziland 124 3.52 135

Tanzania 125 3.5 120

Côte d’Ivoire 126 3.5 131

Ethiopia 127 3.5 121

Liberia 128 3.45 111

Uganda 129 3.45 123

Benin 130 3.45 119

Zimbabwe 131 3.44 132

Madagascar 132 3.42 130

Mali 135 3.33 128

Malawi 136 3.32 129

Mozambique 137 3.3 138

Burkina Faso 140 3.21 133

Mauritania 141 3.19 134

Angola 142 3.15 N/A

Sierra Leone 144 3.01 143

Burundi 146 2.92 144

Guinea 147 2.91 141

Chad 148 2.85 139

Seychelles is listed as transitioning between an 
efficiency-driven and innovation-driven economy, 
whilst Cape Verde, Egypt, Mauritius, Namibia, South 
Africa and Swaziland are designated as efficiency-
driven economies. More than 50% of African 
economies surveyed are factor-driven economies, 
and some are transitioning from factor-driven towards 
efficiency-driven economies. A particularly interesting 
case-study is that of Rwanda, which is categorised 
as a factor-driven economy and was ranked 66th 
in the report.4  Although this was a three-place drop 
down from its previous 2013 ranking, Rwanda remains 
the third best performer in Africa, ahead of even 
Seychelles, which was ranked 80th.5  Rwanda is the 
most advanced African country in terms of heading 
towards an innovation-driven economy.

Africa’s strong performers lead the 
way on key issues

The African countries that achieved the most 
significant improvements on their rankings were: 
Lesotho (which ramped up 15 places to 123rd); 
Swaziland (11 places up to 124th), Kenya (10 places 
up to 96th), Algeria (10 places up to 100th), Zambia 
(9 places up to 93rd), and Mauritius (9 places up 
to 45th). Here, we highlight the cases of Mauritius, 
Kenya, Zambia and Rwanda.

In the case of Mauritius, now the highest ranked 
of African nations, the improvement comes in the 
wake of particularly good scores for goods market 
efficiency, financial market development, and highly 
accountable private institutions. Reforms related to 
many of these issues began two decades ago, and 
have in time gained momentum. With respect to 
goods market efficiency, Mauritius began automating 
port management and customs clearance from the 
1990s with a view of becoming a trans-shipment hub 
between Asia-Africa and Asia-Europe. As a result, its 
focus was driven towards reducing transport costs, 
easing administrative processes and minimising 
delays.6

Mauritius now boasts electronic declarations; 
electronic payment; automatic clearance if no 
additional documents or verification is required;  
multiple access to the automated system so that 
authorities  for areas such as health and agriculture 
can participate; and high customer satisfaction. 

http://www.consultancyafrica.com/
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Superior trade and customs capabilities have been 
implemented over two decades and the positive 
reception of these changes by business leaders is 
reflected in the country’s consistent performance 
over the years on the Doing Business Index. Apart 
from ease of trade, Mauritian performance in the 
Doing Business Index of 2014 benefited, to a lesser but 
nonetheless significant extent, from a strong showing 
in health and primary education, as well as and in 
business sophistication. The poorest areas of Mauritian 
performance are market size (a feature about which 
the island nation can do little) and the capacity to 
retain talent and inspire innovation.

In Kenya’s case, the improvement in its Doing Business 
2014 ranking was as a result of greater confidence 
in institutions, a relatively efficient labour market, 
and innovative capacity. Particularly interesting in 
the case of Kenya was its unusually high score for 
innovation. This puts it in the same innovation bracket 
as South Africa, but also countries such as Chile, India, 
Italy, Malta and Slovenia. However, Kenya is held 
back by health and security issues. Because the data 
compiled for the Doing Business Index was gathered 
before the al-Shabaab attack on Nairobi’s Westgate 
Mall in September 2013, Kenya’s ranking on security 
will likely fall even further in 2015. And yet, despite 
these serious security concerns, Kenya’s innovation 
achievements were reflected both during and after 
the siege: firstly, due to Kenya’s high penetration 
of mobile technology (the first announcements 
pertaining to the Westgate Mall attacks were shared 
via Twitter, with the subsequent #WeareOne hashtag 
providing a rallying point for national unity), and 
secondly, non-profit technology company Ushahidi 
has devised two open-source software tools for 
emergencies, one for disaster management within 
families or groups of friends, and another for securing 
blood donations in emergencies.7

Zambia achieved its strongest score for goods 
market efficiency. This comes as the country 
attempts to root out corruption within its customs 
units,8 and implemented a one-stop border station 
at Chirundu on its border with Zimbabwe, which has 
cut crossing times by a third even as trade volumes 
rose by two thirds.9 As a result, Zambia has positioned 
itself for increased intra-regional trade, even as its 
geographical location between southern, central 
and eastern Africa makes it an ideal potential 
commerce mecca.

Whilst Rwanda was not among those African countries 
that improved their ranking in 2014, and in fact 
dropped three places, it maintained its third position 
in Africa overall. Its strong showing is a result of low 
corruption levels and highly efficient labour markets. 
In fact, Rwanda is designated by global corruption 
watchdog Transparency International to be the least 
bribery-prone nation in East Africa; and is deemed 
by the WEF survey to be less corrupt than Austria, 
Belgium, France and the United States (US) in the 
category of irregular payments and bribes. However, 
Rwanda scores relatively poorly on infrastructure, 
tertiary education, poor workforce health and market 
size (the population is around 10 million).10 

The WEF’s Doing Business report finds that over the last 
five years, Sub-Saharan Africa overall has improved its 
regulatory processes three times as fast as those in the 
world’s high-income countries, with a particular focus 
on enhancing trade across borders. This is echoed in 
an October 2013 report by the South African Institute 
of International Affairs (SAIIA) on non-tariff barriers, 
which states that there have recently been significant 
moves to enhance intra-regional trade. For example, 
Malawi has removed import licences for more than 
95% of its imported goods, while Zambia is rooting out 
corruption within its customs units.11 

6	 Rajcooar,	D.,	‘Reforms	beyond	customs	for	trade	facilitation:	A	case	of	Mauritius’,	
	 Mauritius	Revenue	Authority,	September	2011,	http://www.wto.org.

The proportion of African countries driven by factor, efficiency and innovation 3

7	 Egbunike,	N.,	‘Digital	innovations	on	the	heels	of	Kenya’s	Westgate	terror’,	Harambee,	
	 Mercatornet,	22	December	2013,	http://www.mercatornet.com

9	 Whitehead,	E.,	‘One-stop	borders:	Faster,	more	efficient	and	less	corrupt’,	Good	Governance	Africa,	
	 1	October	2013,	http://gga.org

11	 Charalambides,	N.,	‘What	Shoprite	and	Woolworths	can	tell	us	about	non-tariff	barriers’,	South	African		
	 Institute	of	International	Affairs,	Occasional	Paper	No	148,	October	2013,	http://www.saiia.org.za

FEATURED ARTICLE

8	 Charalambides,	N.,	‘What	Shoprite	and	Woolworths	can	tell	us	about	non-tariff	barriers’,	South	African		
	 Institute	of	International	Affairs,	Occasional	Paper	No	148,	October	2013,	http://www.saiia.org.za

10	 ‘The	Global	Competitiveness	Report	2013-2014’,	World	Economic	Forum,	2013.
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Perceptions matter

That perceptions are important is stated in Ernst & 
Young’s (EY’s) 2013 Africa Attractiveness Survey, 
the third of its kind, which notes that the biggest 
perception gap lies between those respondents who 
are already invested in Africa, and those who have 
not. Some 86% of existing investors are optimistic 
about the continent, and rank the continent the best 
place to do business after Asia.12 According to the 
EY survey, of those business executives that have 
yet to experience Africa, nearly 50% rank Africa as 
the least attractive investment prospect. The report 
goes on to quote a Tullow Oil director as saying that 
Africa’s perceived risks around lack of transparency, 
liquidity and corruption are “overstated by the lazy 
investor.”13 Overall, 72% of the EY survey’s respondents 
are positive that Africa will continue improving its 
attractiveness as an environment in which to do 
business up until 2016.14 

The WEF’s Doing Business survey relies on the opinions 
of 13,638 business executives in the territories surveyed 
between January and May 2013. This reliance makes 
it prone to perception bias: for instance, are business 
executives best placed to deliver an opinion of 
a country’s primary education system? While the 
disadvantage of this method is that it is bound by 

perception, the advantage is that it captures the 
fact that perception informs the investment decisions 
of the private sector. This matters because, short of its 
own savings, African economic growth is dependent 
on Foreign Direct Investment (FDI) for growth. Like 
many other emerging nations, African countries are 
at the mercy of volatile capital flows to developing 
countries. In fickle global markets in which traders may 
make split-second comparisons about an emerging 
country’s risk and value, perceptions count for much.

As a starting point, those African countries that are 
serious about attracting FDI, but that continue to 
lag behind their better-performing peers in the GCI 
would do well to emulate Rwanda in enforcing 
anti-bribery initiatives; and Mauritius and Zambia 
in taking steps to improve transport and logistics 
infrastructure. To maintain its upward trajectory in 
global competitiveness rankings, there are many 
other fundamental issues on which Africa needs 
to improve, among the most important of which is 
education, from primary to tertiary level. This would 
drive the kind of innovation that would allow Africa to 
leapfrog into the future. The simplification of Africa’s 
regulatory processes is a good start in preparation for 
this outcome.

FEATURED ARTICLE

12	 ‘Africa	2013:	Getting	down	to	business’,	Ernst	&	Young	Attractiveness	Survey,	2013, http://www.ey.com
13 Ibid.
14 Ibid.
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Situated in southeast Africa and bordering Burundi, 
the Democratic Republic of Congo (DRC), Tanzania 
and Uganda lies the land of a thousand hills – Rwanda. 
Home to the highland gorillas and an array of other 
large mammals found in each of the country’s three 
national parks, the country’s bio-diversity has made 
it a key travel destination to any ardent tourist. 
Sadly, Rwanda’s notoriety extends further than just 
its magical landscapes. The country underwent one 
of the world’s most devastating genocides, when, 
between April 1994 and July 1994, an estimated 
70% of the Tutsi population1 (and moderate Hutu 
sympathisers) were massacred. 

Rwanda’s tragic history stands not only in stark 
contrast to its breath taking beauty, but also to its 
success in the World Bank’s latest Doing Business 
report.2 The hard-working and resilient nature of the 
Banyarwanda has once more proved evident by the 
published findings, which concede to the country’s 
commitment to national restoration. Nearing the 
twentieth anniversary of the genocide, Rwanda can 
indeed celebrate. The country is 2013’s top reformer 
in Africa (and second globally to Ukraine). It has also 
been ranked second in Africa (behind Mauritius) 
in terms of the ease at which an investor can do 
business.3 

Looking at the World Bank’s historical trends data, 
little could be said of Rwanda in 2004 and custom 
searches of the country’s ranking one decade ago 
proved fruitless. Be that as it may, 10 years on and the 
media is awash with the World Bank’s conclusion on 
Rwanda’s recent success. In fact, the other contender 
for a second place podium position, Kenya, achieved 
a rank of 129 – a far cry from Rwanda’s ranking of 32 
and Mauritius’ first place at 20.4 

Rwanda has outdone itself, not only in its achievement 
at the ease at which an entrepreneur can set-up and 
operate a small-to-medium sized business, but also 
by dominating the position for being Africa’s best 
reformer for 2014. Note that, while globally Ukraine 
topped the list as the world’s best reformer, it has a 
2014 Doing Business ranking of 112.6 Rwanda, with an 
impressive Doing Business ranking of 32 and a global 
ranking as second for the best reformer (and the best 
in Africa), makes Rwanda the sure winner in this case.7

Rwanda succeeded on improving eight of the Doing 
Business indicators, namely: starting a business, dealing 
with construction permits, registering property, getting 
credit, protecting investors, paying taxes, trading 
across borders and resolving. With Djibouti trailing 
behind in sixth place, as it chose to apply reforms 
to only three areas, the Rwandan Government’s 
commitment to improving the country’s business 
environment is evident. 

The land of a thousand hurdles

Rwanda’s 2014 global ranking of 32 (a 22 point jump 
from 2013) is an aggregate ranking of the ease of 
doing business and is benchmarked against all other 
economies analysed (189 in total).8 Although this 
ranking explains a lot about the business environment 
within a country and whether a government has 
created an environment conducive to operating a 
business, the underlying indicators are only a handful 
of those tenets that matter to entrepreneurs and/or 
investors. 

Of the best performing indicators, starting a business, 
registering property, getting credit and paying taxes 
all rely on the availability of a skilled investor and 
existing services or products to be traded within 
the compounds of a business. Despite Rwanda’s 
sustained efforts to diversify its economy and improve 
its business regulatory environment, the country’s 
potential to expand its service offering remains limited 
by a number of infrastructural hurdles. 

1	 Verpoorten,	M.,	2005/4.	The	death	toll	of	the	Rwandan	genocide:	A	detailed	analysis	for	Gikongoro		 	
	 Province.	Population	(English	Edition),	60,	pp.	331-367.	

3	 ‘Leading	the	pack:	Rwanda	is	Africa’s	best	reformer	in	doing	business	2014’,	
	 International	Finance	Corporation,	http://www.ifc.org

4	 ‘Doing	business	2014:	Economy	profile	Rwanda’,	International	Bank	for	Reconstruction	and	
	 Development	and	the	World	Bank,	2014,	http://www.doingbusiness.org
5	 Original	graphic	by	CAI	with	data	sourced	from	‘Doing	business:	Economy	profile	Rwanda’,	
	 International	Bank	for	Reconstruction	and	Development	and	the	World	Bank,	2014,	
 http://www.doingbusiness.org
6	 ‘Most	improved	in	doing	business’,	International	Bank	for	Reconstruction	and	Development	and	the
	 World	Bank,	2014,	http://www.doingbusiness.org
7 Ibid. 
8	 ‘Doing	business	2014:	Economy	profile	Rwanda’,	International	Bank	for	Reconstruction	and	
	 Development	and	the	World	Bank,	2014,	http://www.doingbusiness.org

2	 The	Ease	of	Doing	Business	is	an	index	created	by	the	World	Bank	that	measures	regulations	that		 	
	 affect	business	in	a	country	and/or	region	each	year.	The	overall	ease	of	doing	business	in	a	country	is		
	 measured	by	10	sub-indexes,	all	of	which	relate	to	factors	affecting	the	business	climate.

COUNTRY IN FOCUS

Rwanda: Doing business, better

Rwanda: Doing Business Economy Comparison 5 
*Lower figures represent a better global ranking (1-189)
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First, economic opportunities in Rwanda remain 
largely concentrated in urban areas,10 yet the 
country’s rural population accounts for more than 
81% of the total population.11 

Second, Rwanda has low levels of human capital 
and education, with an estimated 53% of the country 
having never attended school.12 Whilst the quality of 
education and enrolment is increasing rapidly, the 
transition of pupils into Rwanda’s workforce still proves 
difficult. Limited job growth and an ongoing shortage 
of skills minimise the opportunity to strengthen the 
formal sector,13 which is one of the reasons why the 
country’s youth choose to stay with traditional and 
low to non-income earning household roles, as 
opposed to seeking out opportunities in cities.14

One way in which Rwanda has attempted to 
improve this situation is by availing start-up capital 
more readily to young and seasoned entrepreneurs. 
However, the country’s agricultural sector remains 
the largest source of employment, absorbing 73% of 
the total workforce. Given that agriculture accounts 
for only 36% of the country’s output and tourism has 
been growing by an annual average of 16.9% since 
2000, further gains in expanding the country’s tourism 
and service sector, for example, will be integral to 
diversification of the national economy.15

Third, converting subsistence farming into a formally 
recognised agricultural sector remains challenging. 
71% of the informal sector is comprised of subsistence 
farmers,16 which if developed could not only 
considerably reduce the size of the informal sector, 

but also enable the country’s agricultural division 
to better support the creation of businesses in other 
areas. In doing so, Rwanda will be able to reduce 
the current discrepancy between primary sector 
production and tertiary expertise.17  

If further convincing of the discrepancy between 
readying the country’s business environment 
and having the means to actually do business is 
required, consider the decline in Rwanda’s Global 
Competitiveness Ranking18 which shows that despite 
the country’s latest efforts at improving the business 
climate, it is not, at this stage, productively using its 
available resources to provide high levels of prosperity 
to its people. Again, this is in part a consequence 
of Rwanda’s post-genocide economic restoration 
(improving education and restoring a reputable 
workforce for example), and under-utilising Rwanda’s 
agriculture sector. Rwanda’s recent decision to 
support the M23 rebel faction (the Congolese 
Revolutionary Army) furthermore proved a significant 
blunder in view of its attempt to generate economic 
growth. An equivalent to more than 40% of public 
expenditure and 12% of Gross Domestic Product 
(GDP) was lost in donor aid as a consequence of 
government support of the rebels.19

Concluding Remarks

The latest Doing Business report for Rwanda shows 
that admirable strides have been made in building 
the foundations upon which the urban, the industrial 
and the service sector can grow. However, a great 
leap is to be made if an obvious transformation is to 
be achieved. The rudimentary challenges discussed 
above need to be resolved before any of Rwanda’s 
highly praised reform changes can serve a real 
purpose.

Doing Business Topics: Rwanda Ranking 9 
*Lower figures represent a better global ranking (1-189)

While Rwanda’s economy has remained 
strong, with growth estimated at 7.3%, 
experts say that the country has to achieve 
and sustain at least 11.5% annually if it is to 
successfully eradicate the severe poverty 
that still affects 49% of the total population, 
especially in rural areas.20

10	 ‘Rwanda’,	African	Economic	Outlook,	2013,	http://www.africaneconomicoutlook.org

12	 ‘Rwanda:	Labour	market	profile’,	Ulandssekretariatet,	2013,	http://www.ulandssekretariatet.dk

14	 ‘Rwanda:	Labour	market	profile’,	Ulandssekretariatet,	2013,	http://www.ulandssekretariatet.dk

15	 ‘Rwanda’,	African	Economic	Outlook,	2013,	http://www.africaneconomicoutlook.org
16 Ibid. 
17	 According	to	the	2013	African	Economic	Outlook	for	Rwanda,	the	financial	and	IT	infrastructure
	 sectors	are	still	primitive	in	their	advancement,	citing	that	only	3%	of	Rwandans	above	the	age	of	six
 are computer literate. 
18	 ‘The	Global	Competitiveness	Report	2013-2014’,	World	Economic	Forum,	http://www3.weforum.org
19	 ‘Rwanda:	The	moral	high	ground	starts	to	shrink’,	The	Africa	Report,	December	2013	–	January	2014.	
20	 ‘Rwanda’,	African	Economic	Outlook,	2013,	http://www.africaneconomicoutlook.org	and	‘Rwanda:	
	 The	moral	high	ground	starts	to	shrink’,	The	Africa	Report,	December	2013	–	January	2014.	

11	 Trading	economics	website,	http://www.tradingeconomics.com

13	 ‘Rwanda	labour	market	and	youth	survey’,	International	youth	foundation,	2011,	
 http://www.iyfnet.org

9	 Original	graphic	by	CAI	with	data	sourced	from	‘Doing	business:	Economy	profile	Rwanda’,
	 International	Bank	for	Reconstruction	and	Development	and	the	World	Bank,	2014,	
 http://www.doingbusiness.org
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INTERVIEW

Doing business in Africa: 
Dissecting trends, opportunities and challenges  

Adam Choppin
Lead Analyst for Emerging and 
Frontier Markets, FIS Group 

Adam Choppin is a specialist in 
business and economics in emerging 
and frontier markets. He is an analyst 
of international (non-US) investment 
strategies at FIS Group, a Philadelphia-
based asset manager with over $4.5bn 
in assets under management. Prior to 
joining FIS in 2013, Mr. Choppin was 
the founder and president of Fronteira 
Global, a boutique emerging and 
frontier markets investment advisory 
firm.  Mr. Choppin has also worked 
for several US government agencies 
including as a trade and economic 
affairs liaison in Afghanistan, Cape 
Verde, Ghana, Iraq, Mozambique and 
Sierra Leone.

Mr Choppin, thank you for agreeing to speak with us 
today. Can you please start by telling us a bit about 
yourself and what excites you about Africa?  

Thank you very much. It’s a pleasure to speak with 
you on what is one of my favourite subjects, namely 
the business opportunities in frontier and emerging 
markets, and Africa in particular. My work on African 
markets dates back to 2000 when I first began looking 
at what was going on in the Sudanese oil industry 
at the time, and in 2001 I made my first visits to the 
continent starting with Mozambique. Since then I’ve 
been continuously engaged with various business and 
economic endeavours, principally in sub-Saharan 
Africa, across a range of countries from Cape Verde 
to Zimbabwe. Presently, I am the lead analyst for 
emerging and frontier markets for the FIS Group, a 
global asset manager based in Philadelphia. We have 
about US$ 4.5 billion in assets under management, 
are already invested with several companies in 
Africa, and are looking to substantially expand our 
portfolio exposure in Africa over the course of 2014 
and beyond.  

For me, the most exciting thing about Africa is simply 
the same as what should be exciting for any investor, 
namely risk-adjusted returns on your capital. I believe 
that many, if not most, investment opportunities 
in Africa are mispriced or misunderstood, and this 
presents great opportunities for investors who have 
more comfort and familiarity with the market to 
outperform over the medium to long-term.  

2014 marks the 10th anniversary of the World Bank’s 
Doing Business Report. In your opinion, do you 
think that this report has served as a consistent and 
relevant reference for those interested in private 
sector development?

The World Bank’s Doing Business Report is really 
something of a marvel in many respects. It seeks to 
homogenise such disparate and difficult to assess 
information in one consolidated study, which stays 
current every year. I deeply respect the effort of 
the World Bank and the focus it has placed on the 
often overlooked details of business execution 
around the world. That said, I believe its true value 
is really in providing a starting point for investors and 
entrepreneurs, whether local or foreign, to understand 
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how to access a given market. I actually believe that 
as a comparative tool, which is what it is usually used 
as, it is less optimal, given the inherent data biases 
in trying to compare such dissimilar processes across 
such dissimilar economies worldwide. 

In terms of the factors measured in the report, do you 
think that it overlooks certain aspects that should be 
measured and that you think should be considered 
for future reports? If yes, what are these additional 
measurements and why do you think they are 
important?

Given the report’s focus on processes that depend 
on interacting with governmental bodies, I actually 
find the report’s expanse pretty remarkable. Instead 
of trying to expand the horizons of the report (apart 
from adding new economies), I would focus the World 
Bank’s efforts on improving the quality of the existing 
information that’s reported, including responsiveness 
to surveys, more data points, and providing more 
granularity on the processes that are analysed.

Of the 20 economies that have most improved their 
business regulation since 2009, nine of them are in 
Sub-Saharan Africa (Benin, Burundi, Côte d’Ivoire, 
Guinea, Guinea-Bissau, Liberia, Rwanda, Sierra 
Leone, and Togo). Do you see any factors that stand 
to hinder the progress of these countries and their 
business regulatory environments over the next year? 

In the short-term, Guinea and Guinea-Bissau remain 
clearly beset by some significant political challenges, 
and for quite different reasons. Guinea faces 
significant challenges emerging from its long winter of 
authoritarianism and figuring out how to promote the 
participation of its diverse population in its substantial 
resource wealth. Meanwhile the recent conversion of 
Guinea-Bissau to a military-run narco-state will likely 
set that country back by 20 years or more in terms of 
any hope to become anything more than an exporter 
of raw goods like cashews (or a transhipment point 
for narcotics). 

In your opinion, which African country do you think 
will most likely continue its upward momentum, and 
why?

Of the nine economies you list above, Rwanda 
seems to offer the most potential to emerge on the 
horizon of global investors in the short-term. Already 
it is fairly well-known among frontier and Africa 
specialist investors as a well-run, stable economy 

of consequence, despite its sometimes troubling 
meddling in neighbouring Congo. Moreover, it stands 
to benefit from what appears to be a reasonable, 
sensible, and measured approach to regional 
integration in contrast to the seemingly wistful and 
haphazard efforts across West Africa. In this regard, 
Burundi may also benefit as a potential free-rider on 
the coattails of what appears to be an effort largely 
led by Kenyan, Ugandan and Rwandan interests. 

In your opinion, what is the main challenge facing 
entrepreneurs and business owners in Africa?

The challenges for entrepreneurs and business 
owners in Africa are as diverse as the opportunities 
and economies themselves. In many countries, the 
leading challenges remain at the macro level, with 
substantial political and even existential uncertainty 
in fragile polities such as Liberia or South Sudan. 
Meanwhile policy uncertainty continues to be a big 
hindrance in some of the largest economies including 
Nigeria and South Africa. And finally in places 
where governance is good, and policy is viewed as 
relatively stable, access to credit and reliable market 
data (which is all too often ignored as a vital cog in 
the global business system) are leading constraints 
to what would otherwise be even greater growth in 
economies such as Mozambique and Ghana. 

What advice and/or guidance do you have for 
businesses considering expanding into Africa?

Use common sense when investing in Africa. 
Remember whatever principals of business or 
investing made you successful where you’ve been 
doing business to date and seek to employ those 
principals as you expand into the opportunities in 
Africa that might fit your firm. For all of the differences 
and diversity of Africa, it is after all populated by 
people who by and large share the same values as 
most of humanity. Some markets will require more 
adaptation than others, but this is really no more 
true between Nigeria and Angola than it would be 
between Brazil and India, and perhaps even less so. 
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Some generic food names 
to be prohibited

The South African Minister of Trade & Industry 
published a list of words for cheeses, meats, 
olive oils, beers, vinegars, fruits and other 
foodstuffs on 4 February 2014, the use of which 
he intends to prohibit under the Merchandise 
Marks Act. For more information read here. 

South African PR efforts spark 
drug controversy

South African drug companies have been 
accused by advocacy organisations of 
planning a “deceptive” campaign to delay 
new laws which could see the introduction of 
more generic medicines. 
For more information read here. 

A worry for brand owners

A wine brand owner has recently been unable 
to enforce his trade mark registration against 
use of a confusingly similar mark for wine grapes 
in a case that went on appeal to the Supreme 
Court of Appeal (SCA). 
For more information read here. 

The Consumer Protection Act 
poses significant challenges 

to weaker franchisors

The Consumer Protection Act (“the Act”) 
applies to franchise agreements and poses 
significant challenges to weaker franchisors, 
including those which do not abide by best 
franchise practices or provide reasonable 
value to their franchisees. 
For more information read here. 

Competition commission concludes its 
exclusive lease investigation

Retailers can breathe easier following 
an announcement by the Competition 
Commission on Friday, 24 January 2014, that, 
following an extensive investigation into long-
term exclusive lease agreements, it will not 
be referring the matter to the Competition 
Tribunal for prosecution as “the evidence 
gathered did not conclusively demonstrate 
that the anticompetitive effects of the conduct 
outweighed the efficiencies claimed”. 
For more information read here. 

The lawyers acting on behalf of 
the public protector

Yesterday the Ministers of Police, Public Works, 
Defence and State Security indicated in their 
replying affidavit that the series of five orders 
they had sought against the Public Protector 
were abandoned. The Ministers however 
persisted with their demands for the Public 
Protector to pay the legal costs occasioned by 
their application. 
For more information read here. 

Altering the unalterable: 
Authorisation of distributions

There is no doubt that the Companies Act (71 of 
2008) (“Act”) has modernised corporate law in 
South Africa, by amongst other things, creating 
flexibility and simplicity in the formation and 
maintenance of companies whilst promoting a 
balance between the rights and obligations of 
shareholders and directors. 
For more information read here. 

http://www.consultancyafrica.com/
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Power & Electricity World Africa is a world-class 
symposium that brings together power and energy 
industry leaders to discuss and debate challenges 
and opportunities in the energy sector. As part of 
the convention’s premium conference, keynote 
speakers such as the Energy Commission of Nigeria, 
the Botswana Power Corporation and the Southern 
African Power Pool (SAPP) – to name a few, will 
engage the audience in interactive sessions around 
new energy projects and investment in Africa. Round 
tables to encourage debate and idea-generating 
discussions will also be available. The energy show 
also grants non-premium attendees access to an 
exhibition pass. This pass will allow guests to be part 
of an open exhibition and attend a free conference, 
led by prominent power and energy suppliers. The 
free conference will include talks around African 
partnerships, energy efficiency for large energy 
users, gaining power independence through self 
or co-generation, operation, performance and 
maintenance for solar and concentrated solar 
projects. 

Between 17 and 20 November 2013, the National IP 
Management Office (NIPMO) of South Africa and 
the Companies and Intellectual Property Commission 
(CIPC) held a joint conference titled “Creating 
and Leveraging Intellectual Property in Developing 
Countries: A Power Tool for Social and Economic 
Growth” in Durban. The event post-dated the 
Heads of State Summit and the inaugural meeting 
of the Brazil, Russia, India, China and South Africa 
(BRICS) Heads of Intellectual Property Offices in 2013. 
Discussions at the conference centred around ways to 
improve the future of innovation and new inventions 
in South Africa, on the continent as a whole and in 
the remaining BRICS countries. The event featured 
the Inaugural African Exhibition Hall, where inventors 
and organisations from across Africa presented their 
research and ideas. By way of a separate registration 
process, certain attendees also took part in capacity 
building and underwent education for African 
entrepreneurs after the main conference had ended. 

AFRICA EVENT PICKS

AFRICA EVENTS PICKS
Event Review - 

“Creating and Leveraging Intellectual Property in 
Developing Countries: A Power Tool for Social and 
Economic Growth”, 17-20 November 2013

Event Preview - 
 
Power & Electricity World Africa, 
11-12 March 2014

5th International Mining and Industrial Management 
Conference
10-12 March 
Orion Safari Lodge, Rustenburg
For more information: www.rca.co.za

Power and Electricity World Africa
11-12 March 
Sandton Convention Centre, Johannesburg 
For more information: www.terrapinn.com

Shale Gas World Africa
11-12 March 
Sandton Convention Centre, Johannesburg
For more information: www.terrapinn.com

Power-Gen Africa
17-19 March 
International Convention Centre, Cape Town 
For more information: www.powergenafrica.com

E Commerce Show Africa 2014
18-19 March 
Sandton Convention Centre, Johannesburg  
For more information: www.terrapinn.com

FutureBank Africa 2014
18-19 March 
Sandton Convention Centre, Johannesburg  
For more information: www.terrapinn.com

Africa Photovoltaic Solar Energy Conference and 
Exhibition 
(Africa PVSEC)
27-29 March  
International Convention Centre, Durban   
For more information: www.africapvsec.info

The Inaugural Wind Energy Summit South Africa
9-10 April 
Southern Sun Cape Sun Hotel, Cape Town 
For more information: 
www.windenergyupdate.com

EVENTS PICKS FOR THE NEXT QUARTER
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CLOSING WORDS

Adams & Adams strives to provide its clients with the 
necessary legal guidance to navigate the African 
business enigma, and with this quarterly report, your 
(un)fair advantage as an Adams & Adams client is 
significantly enhanced to ensure your success with 
and within Africa.

The next edition of the Adams & Adams Africa 
Focus is scheduled for release in June 2014 and will 
be jam-packed with more insightful commentary 
and analysis on Africa, as well as updates on key 
developments across the continent, interviews with 
major role-players, event picks and much more. 

Adams & Adams would like to take this opportunity 
to announce that we have opened a new office in 
Johannesburg. Located in the central business district 
of Sandton, and easily accessible from OR Tambo 
Airport via the Gautrain, our new office is available 
to both our Johannesburg and international clients.

In consideration of your needs and interests as our 
clients, which evolve with the ebb and flow of the 
African business environment, we welcome your input 
and suggestions for future editions of this publication. 
Our goal, after all, is to enrich your experience as a 
valued Adams & Adams client. 

Please send any feedback or queries that you may 
have to africaip@adamsadams.com.

We wish you all the best for the remainder of the year 
and look forward to hearing from you! 

Siyabonga kakhulu (We thank you very much). 

We trust that you’ve enjoyed the first edition of the
Adams & Adams Africa Focus for 2014!
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