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Are we witnessing a resurgence of 
!ŦǊƛŎŀΩǎ ƭŀǊƎŜ ŜŎƻƴƻƳƛŜǎ ǘƘƛǎ ȅŜŀǊΚ 



Africa: Size of the Economy
(Nominal GDP: $,millions)
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Polling Question 1 -

ÅWill ǿŜ ǿƛǘƴŜǎǎ ŀ ǊŜǎǳǊƎŜƴŎŜ ƻŦ !ŦǊƛŎŀΩǎ ƭŀǊƎŜ economies this year? 

1. Yes

2. No

3. L ŘƻƴΩǘ ƪƴƻǿ 



Country Focus
South Africa, Nigeria, Angola, Kenya 



South Africa
Iƻǿ ƭƻƴƎ Ŏŀƴ ǘƘŜ ΨRamaphosaIƻƴŜȅƳƻƻƴΩ ƭŀǎǘΚ 



Polling Question 2 -

Å¢ƻ ǿƘŀǘ ŜȄǘŜƴǘ ŀǊŜ ȅƻǳ ŦŜŜƭƛƴƎ ƳƻǊŜ ŎƻƴŦƛŘŜƴǘ ŀōƻǳǘ {ƻǳǘƘ !ŦǊƛŎŀΩǎ 
outlook since the leadership change in February? 

1. ±ŜǊȅ ŎƻƴŦƛŘŜƴǘΣ L ǿƛƭƭ ƴƻǿ ǎƛƎƴ ŀƴȅ ŘŜŀƭ ǘƘŀǘ ŎƻƳŜǎ ŀŎǊƻǎǎ Ƴȅ ŘŜǎƪΧ 

2. Moderately more confident 

3. No change 

4. Still downbeat and uncertain 



{ƻǳǘƘ !ŦǊƛŎŀΥ ¢ƘŜ ƭƛƳƛǘǎ ƻŦ ΨRamaphoriaΩ 

ÅBusiness confidence is on the up 

ÅΨ¢ƻǳƎƘ ōǳǘ ƘƻǇŜŦǳƭΩ ōǳŘƎŜǘ 

ÅSOE reform is a key priority 

ÅFurther credit downgrades loom

Å2019 elections may pivot policy 

ÅLand reform as a political football 
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[ŀƴŘ ŜȄǇǊƻǇǊƛŀǘƛƻƴ ŀǎ ŀ ΨǇƻƭƛǘƛŎŀƭ ŦƻƻǘōŀƭƭΩ 

1. Land reform is not aimed at white or foreign-owned commercial 
agricultural holdings. Populist rhetoric targeting such farms is 
ǇƻƭƛǘƛŎŀƭƭȅ ŜȄǇŜŘƛŜƴǘΣ ōǳǘ ƘŀǊƳŦǳƭ ǘƻ {ƻǳǘƘ !ŦǊƛŎŀΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
investment reputation

2. State expropriation of land without compensation is 
unconstitutional, illegal, and in breach of multiple multilateral 
treaties. 

3. ANC policy of land reform is aimed at undercutting the political 
campaign of the radical leftist EFF opposition ahead of the 2019 
national elections. 

4. The real expropriation target is land ownership by traditional 
authorities, particularly the IngonyamaTrust of Zulu King 
Goodwill Zwelithini, which owns 60% of KwaZulu-Natal province
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Security Incidents
In South Africa

2015 - 2018 2017 - 2018



Nigeria 
Elections, debt, and the oil sector  



Nigeriashifts into election mode

ÅIs President Buharithe man to beat in 2019? 

ÅGovernment inertia and stalled economic reform

What is needed to ensure economic recovery?

ÅUnifying multiple currency exchange rates

ÅEconomic Growth and Recovery Plan

ÅOil industry reform and Niger Delta compromise

The Nigerian ŜŎƻƴƻƳȅΩǎ ǘŜƴǘŀǘƛǾŜ recovery may be 
frustrated by electioneering



Polling Question 3 -

ÅShould Nigeria continue to raise debt to finance its gaping budget 
deficit? 

1. Yes, both more Eurobonds and local currency debt issuance

2. Yes, but only if the oil price continues to recover

3. No, Nigeria has already piled up too much debt

4. I have no opinion 



Nigeria Growth and Public Debt:
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Total External Debt (% of GDP):
Nigeria, South Africa & Mozambique
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Key sectors to watch out for in 2018

ÅOil & Gas Development Projects in Niger 
Delta, including refineries

ÅMilitary & Defenceafter sign-off of US 
procurement deal 

ÅMassive infrastructure boost commits new 
transport, water, and power projects

ÅNigeria has the most valuable intra-regional 
trade, although it is dominated by crude oil 
exports. 
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3. Angola 
A New Dawn for Sonangoland the banks  



¢ƘŜ ƛƳǇƭƛŎŀǘƛƻƴǎ ƻŦ !ƴƎƻƭŀΩǎ ǇƻƭƛǘƛŎŀƭ ǘǊŀƴǎƛǘƛƻƴ

The political transition has triggered the most significant shift in 
influence dynamics since the 1970s, while taking place in an 

increasingly tense socio-economic environment.



The battle over Sonangol& the banking sector

The first political battle of the transition will be over the future of the 
struggling state oil company and extensive oil sector restructuring plans. 

This contest will determine the ƴŜǿ ƎƻǾŜǊƴƳŜƴǘΩǎ ǇƻƭƛŎȅ ƻƴ ǘƘŜ ƻƛƭ ǎŜŎǘƻǊΣ 
transparency, and the potential return of the IMF.



Kenya 
Moving beyond the 2017 elections and finding new avenues for growth



Polling Question 5 -

ÅIƻǿ ōŀŘƭȅ ǘŀǊƴƛǎƘŜŘ ǿŀǎ YŜƴȅŀΩǎ ƛƴǾŜǎǘƳŜƴǘ ǊŜǇǳǘŀǘƛƻƴ ōȅ ƭŀǎǘ ȅŜŀǊΩǎ 
elections and subsequent political crisis? 

1. Disastrous, it will take years to recover

2. It was a bad year, but things will come right in 2018

3. LǘΩǎ YŜƴȅŀΣ ǿƘŀǘ ŘƛŘ ȅƻǳ ŜȄǇŜŎǘΚ Lǘ ƳŀƪŜǎ ƴƻ ŘƛŦŦŜǊŜƴŎŜΦ 



Kenya Growth and Public Debt:
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Exchange Rates: Kenyan Shilling to US Dollar
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Key sectors to watch in 2018

ÅBankingςGrowing pressure to uncap interest rates

ÅInfrastructureǿƛƭƭ ōŜ ǇŀǊǘ ƻŦ ǘƘŜ ΨYŜƴȅŀǘǘŀ [ŜƎŀŎȅΩ

ÅKenya & Brexit ςwill there be new opportunities? 

ÅThe oil game changer ςoil and pipeline construction


