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FOB 500 by Country

Home to Africa’s largest market and nearly a third of the continent’s population, 
West Africa boasts a vibrant business community with some of the most recognisable 
indigenous brand names on the continent. Family-owned businesses (FOBs) are 
central to the region’s economies, both at the top of the market where they form 
some of the biggest businesses, and in the small and medium-sized enterprise 
(SME) segment, where they provide the foundation of employment and economic 
growth en masse.

With a strong entrepreneurial spirit at their core, deep roots in their local markets 
and experience or ambitions for growth, family firms offer unique opportunities for 
investment and partnerships for the Africa-focused global finance and corporate 
communities. 

 EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
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The main obstacle to connecting capital and opportunities with the space has been 

its opacity, as details on these companies’ nature, size and shareholding are largely 

unavailable. This report, produced by Asoko in partnership with Business Day, brings 

those details to light using a transparent and data-driven methodology to highlight 

500 leading family-owned businesses from across the Economic Community of West 

African States (ECOWAS). We’re pleased to introduce the FOB500. 

Rather than a listing of the largest players, we have sought to balance the big 

names with lesser-known, up-and-coming firms to provide a representative sample 

of family businesses across the full corporate landscape. Within the dataset, 55% 

of businesses have revenues over $10 million a year while 45% earn less than 

$10 million, but over a threshold of $1 million. A similar breakdown is seen in 

employment, with 60% of firms having a workforce of under 200 and 40% employing 

more than 200 staff.

In line with its dominance of the ECOWAS economy, Nigerian businesses form 

the crux of the dataset, with 36% of firms. Ghana, Côte d’Ivoire, Senegal and Mali 

together account for 42.5% with the remaining ECOWAS markets making up 21.5%. 

Agribusiness is the largest single sector among the FOB500 with 27%, followed by 

manufacturing and construction at 20%. Firms across the services sector make up a 

combined 33% of the dataset, with transport being the largest segment within it at 

10% of the total. Nigeria’s outsized influence can be seen in the fact that some 10% 

of the FOB500 operate in the oil and gas sector, just behind consumer goods and 

retail businesses at 11%.

We have given special focus to firms that exemplify the thematic topics covered 

in the report:

•  Companies with a regional reach which are likely to find themselves at 

the forefront of trade integration under the African Continental Free 

Trade Agreement (AfCFTA);

•  Family firms that have taken on external capital, either from private 

equity or via public stakes on local exchanges, to support their growth; 

•  Women-led businesses that showcase the strong female entrepreneurial 

spirit on the continent, which has the largest proportion of female 

founders globally;

•  Multi-generation firms with successful succession under their belts; and 

•  Firms with a business structure or mission that puts innovation and 

impact at the forefront of their strategy, including a purposeful shift into 

manufacturing in support of self-sufficiency and employment.

Complementing these company profiles is our analysis and insights from sector 

stakeholders on the major challenges and opportunities facing family businesses 

today within the context of the ECOWAS market and the five largest economies 

within the bloc. 

Our selection of companies to highlight was informed by their relative weight in 

the market, based on size metrics including revenue and employment, alongside the 

factors relevant to the topic they are profiled under, such as age of the business and 

geographic reach. The profiles are by no means exhaustive; most companies would 

easily fit into several categories, as would any number of the 500 firms that form 

the foundation of the report. A directory is included to support further research, 

identifying each firm’s HQ country and sector of operation.

 EXECUTIVE SUMMARY
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METHODOLOGY & DATASET
This list of 500 leading family-owned businesses (the FOB500) across the Econom-

ic Community of West Africa States (ECOWAS) is the product of a decade of on-

the-ground data acquisition and research, during which Asoko compiled profiles on 

100,000+ leading companies across the continent. The FOB500 were shortlisted from 

our database based primarily on their economic impact as measured by an annual 

turnover of at least $1 million a year, with other indicators being length of operations 

and employee levels. Family ownership was defined as firms majority owned by mem-

bers of one family, though we have included some firms where the founders hold less 

than 50% of the company but retain leadership roles. 

The corporate data was compiled by Asoko’s team of in-country analysts across the 

region, who accessed the latest publicly available data through the following sources:

• Corporate registrars

• Industry associations

• Corporate websites

• News media

We cross-referenced and corroborated data through these sources in order to 
produce a consolidated and normalised dataset that includes the following data 
points:

• Company name

• Address and general contact details

• Sectors of operation

• Key stakeholders (management and shareholders)

• Description of principal activities

• Role in supply chain

• Incorporation date

• Employee level (when available)

• Revenue band

Revenue band information is based on financial estimation modelling developed by 

Asoko analysts. The method is to analyze publicly available data on a comparative 

set of variables in a particular country and sector, including:

• Operational production capacity or output volume

• Employee size

• Revenues from benchmark publicly listed company annual reports

• Revenues from benchmark private companies with available information

•  Total market size for the sector, sector performance indicators and 

sector contribution to GDP

With a combination of the above variables to hand, Asoko analysts can understand the 

market share of key sector participants and identify at least one benchmark player 

and their implied revenue metrics, such as revenue per tonne of grain processed. 

The revenue metrics are then applied to each comparable private company in the 

same market, which then receive a further discount or a premium multiple based 

on weighing the company against a set of unique industry criteria. The result is a 

like-for-like view of company revenue estimates in a particular country and sector.

 METHODOLOGY & DATASET
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Asoko uses the United Nations International Standard Industrial Classification 
of All Economic Activities (ISIC) to categorise companies on our database. Each 
company is listed under a main sector, with detailed sector operations also outlined 
within the full dataset. Our breakdown of the composition of FOBs covered 
in this report uses the primary sector as a guide. As many FOBs are large-scale 
conglomerates with operations spanning a number of sectors—and a high level of 
diversification is exhibited among smaller players—the breakdown is indicative of 
areas of concentration among FOBs rather than an exact delineation.

Companies’ role in the supply chain is also delineated across the major nodes, 
from production (including manufacturing and processing), to distribution, to 
trade (both foreign and domestic). Service provision is not generally covered in 
the supply chain, except in Nigeria where the dominance of the oil and gas industry 
sees a substantial number of firms involved in industrial services and contracting. 
Vertically integrated or diversified companies are represented across multiple 
supply chain nodes.

 Access the Data:
As Africa’s leading provider of corporate data, analysis and engagement, Asoko is 
pleased to support banks, investors and corporates working on the continent with 
detailed market landscaping to support data-driven market entry or expansion 
decisions. The full FOB500 dataset is available for purchase, providing complete 
details and contact information for the companies listed in this report. Asoko’s 
research team works to ensure 100% of company profiles are refreshed on a biannual 
basis, keeping our database up to date with authenticated corporate data.

In what can otherwise be an opaque market, African-focused banks, investors and 
multinationals use Asoko’s bespoke research and engagement services to inform 
data-driven business decisions and connect with African executives.

 METHODOLOGY & DATASET
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GO WEST:  
ECOWAS AT A GLANCE
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West Africa is home to Africa’s largest economy and most-populous country, as well as a 
diverse blend of English, French, and Portuguese-speaking nations. Most of West Africa 
spans the Africa Transition Zone, meaning dry desert conditions exist in the north, and 
tropical conditions in the south. The region’s main economic activity is subsistence 
agriculture, although resource extraction is also a key pillar of the economy, while 
employment in the service sector has been rising in recent years. Minerals, diamonds, 
and oil are extracted in various amounts across the region, with Nigeria holding the top 
spot for Africa’s oil exports and Ghana being the leading gold producer. 

All but two West African nations are members of the Economic Community of 
West African States (ECOWAS), a 15-country bloc created by the Treaty of Lagos 
in 1975 to promote trade, cooperation, and a monetary union for growth and 
development. After treaty change in 1993, the bloc redefined its goals as creating a 
common economic market, a single currency, a West African parliament, economic 
and social councils, and a court of justice.

 Integration Efforts 

The regional integration process has been encouraging, despite challenges. The 
ECOWAS common market, the harmonization of macroeconomic policies, the 
implementation of the Common External Tariff (CET) and the protocol on free 
movement of persons and goods are being increasingly consolidated, while the 
adoption of a biometric identity card is gradually being initiated.

Developments in the areas of trade and Customs include the adoption of the 
ECOWAS Customs Code and the ECOWAS Aid for Trade Strategy, the launch of the 
ECOWAS Services Policy review and the establishment of a regional task force on 
the ECOWAS Trade Liberalisation Scheme (ETLS).

Creation of a monetary union has long been on ECOWAS’s agenda. Already, 
Francophone economies, that is, the West African Economic and Monetary Union 
(WAEMU, also known by its French acronym, UEMOA) are integrated with one 
currency (CFA Franc), a single central bank, regional stock exchange (the Bourse 
Régionale des Valeurs Mobilières) and several approved protocols. Another 
monetary zone, the West African Monetary Zone (WAMZ) was established to ensure 
the convergence of the currencies of the countries in WAMZ with the aim of aligning 
with the CFA to have a single currency for the region.

It took over three decades of discussion for ECOWAS to launch a single currency, 
the eco, in 2020. Announced in mid-2019 and originally slated to be brought in by 
the end of 2020, the economic fallout from the COVID-19 pandemic is expected to 
delay the launch by as much as five years. Improving the performance of all countries 
on the convergence criteria is required to enable the revised roadmap for the 
introduction of the single currency to be implemented effectively. Within ECOWAS, 
the labour market is being improved through the harmonization and coordination 
of national policies and the promotion of integration projects, and economic reform 
policies particularly in the following sectors: agriculture, ICT, energy and power, 
education, services, transport and health, as well as in legal matters.

The elimination of tariff and non-tariff barriers to trade is at the core of ECOWAS 
and WAEMU programmes to foster free trade and the free movement of the factors 
of production. In addition, a number of regional policies have been adopted to 
strengthen businesses within the agriculture and industrial sectors of member 
states, including the ECOWAS Agricultural Policy (ECOWAP) in 2005, and the West 
Africa Common Industrial Policy (WACIP) in 2010.
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 Economic Overview
ECOWAS is dominated by Nigeria, Africa’s largest economy. With an estimated 
206 million people, it is also the most-populous country on the continent. Nigeria 
accounts for 65% of total ECOWAS GDP, a figure that rises to 90% for the top five 
economies, which also include Ghana, Côte d’Ivoire, Senegal and Mali. 

Though economic growth has lagged behind other parts of Africa in recent years 
owing to a crash in global oil prices, West Africa is home to some of the continent’s 
fastest-growing economies, including Côte d’Ivoire, the world’s top cocoa producer, 
and Ghana, which benefits from a long history of political stability and an increasingly 
diversified non-oil economy. 

In 2018, the Organization for Economic Cooperation and Development reported 
that six West African countries – Côte d’Ivoire, Senegal, Burkina Faso, Ghana, Benin, 
and Guinea, ranked in the top 10 in Africa in terms of real GDP growth. Ghana was 
the third-fastest growing country in Africa in 2018, behind Libya and Ethiopia. It is 
the top country in the region for doing business, according to the World Bank.

The Covid-19 pandemic will have an outsized impact on Nigeria, meaning the 
region’s economy as a whole will decline in the short-term. The pandemic has laid 
bare the extent of vulnerability of those West African economies that are overly 
reliant on primary commodities, the volatility of which significantly worsened their 
fiscal stance as prices fell during the global crisis. However, rising agricultural 
production, consumer demand, and public investment should help offset the 
pandemic impact, particularly in smaller countries. 

FOB Landscape
Family-owned businesses are among the main drivers of the West African economy, 
representing both some of the biggest brand names in ECOWAS as well as the bulk of 
business in the small and medium-sized enterprise (SME) segment. The FOB500 dataset 
on which this report is based serves as a representative sample of the overall market and 
includes firms from across the 10 largest markets in ECOWAS, with a concentration on 
the top five economies: Nigeria, Ghana, Côte d’Ivoire, Senegal and Mali.

These firms are deeply rooted in their markets, with half formed over 20 years ago 
and the oldest dating back to the 1950s. Their leaders exemplify entrepreneurship, 
often growing from a single shop to diversified holdings with a regional footprint. A 
significant subset of this group of indigenous firms are led by diasporan communities 
living in Africa, with families with Lebanese roots being particularly prominent, 
especially but not exclusively in Francophone countries.

Nigeria’s outsized influence is seen both in the prevalence of its homegrown 
businesses, which make up 36% of the FOB500, and the high level of inclusion of 
companies working in the oil and gas sector, which at 8.5% of businesses on the list 
represents the fifth-largest industry in the dataset. Agribusiness is the largest single 
sector among the FOB500 with 27%, followed by manufacturing and construction 
at 20%. Firms across the services sector make up a combined 33% of the dataset, 
with transport being the largest segment within it at 10% of the total, illustrating 
the importance of trade across the region, particularly with regards to international 
movement of commodities. Nigeria’s outsized influence can be seen in the fact that 
some 10% of the FOB500 operate in the oil and gas sector, just behind consumer 
goods and retail businesses at 11%.

Just over half of the FOB500 (55%) are classified as large-scale companies, with 
annual revenues above $10 million, with 11% of the total earning over $100 million 
a year, illustrating the scale of the region’s giants of industry. The preponderance 
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of medium-sized enterprises in the regional economy is likewise highlighted by the 
45% share of firms within the FOB500 with revenues between $1 million and $10 
million a year. Nigeria dominates the market of high-earners, and is home to all 
but two of the FOB500 companies in the top bracket of $500 million or more in 
annual revenues. Côte d’Ivoire boasts the largest proportion of firms earning over 
$10 million within the dataset at 88%, showcasing the scale of the major players in 
its market. By contrast, Burkina Faso has the lowest level of large-scale firms in its 
list, at 46%, though FOBs in the country are also overrepresented in terms of the 
country’s market size within ECOWAS.

In a region where labour force participation has fallen over the last two decades 
to 58.5% in 2019, down from 64.2% in 2000, the impact family businesses make 
in terms of job creation is crucial. Large-scale employers, with 200+ staff make 
up 40% of the FOB500, highlighting the economic significance of the market. Its 
impact is also evidenced in the proportion of firms identified as being involved in the 
production link of the supply chain, with 45% of FOB500 firms having manufacturing 
or processing operations within their business model. As states work to expand 
their industrial base and increase local value addition, there is substantial value 
added by family businesses.

  ECOWAS FOB Landscape
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NIGERIA:  
REGIONAL ANCHOR

A multi-ethnic and culturally diverse federation, Nigeria comprises six geopolitical 
regions, 36 autonomous states and the Federal Capital Territory (FCT), and 774 
Local Government Areas. It is bordered by the Gulf of Guinea in the south, Benin 
in the west, Niger and Chad in the north, and Cameroon in the east. With a total 
landmass area of 923,768 km2, consisting of 910,768 km2 of land and 13,000 km2 of 
water area, it is about four times the size of the UK, and slightly more than twice the 
size of the US state of California.

 Economy & Population 
Africa’s largest economy, and ranked 27th globally, Nigeria’s GDP was valued at 
$448.12 billion at current prices in 2019, representing an annual growth rate of 
2.21%. This is a significant declaration in the growth trajectory, which has been 
in decline  since 2009, when Nigeria recorded growth of 8.03%, the highest in a 
decade. Expansion had decreased to 4.23% in 2012, and the country slipped into 
recession in 2016 with negative growth of -1.62%. The economy picked back up a 
year later, experiencing continuous growth through 2019. With these fluctuations, 
the average rate of economic growth registered at 3.65% over the decade through 
2019. A significant deterioration was experienced in 2020 as the global economy 
reeled from the impact of the COVID-19 pandemic, but growth is expected to return 
in 2021 at a rate of 1.5%, according to World Bank projections.

Economic expansion has been driven by agriculture, telecommunications, and the 
services sector, though the country continues to rely heavily on oil as its main source of 
foreign exchange earnings and government revenues. Nigeria remains Africa’s biggest 
oil exporter and eighth in the world, exporting about $41 billion worth of crude oil in 
2019, according to trade figures. It also boasts the largest natural gas reserves  on the 
continent, standing at 203.16 trillion cubic feet (tcf) as of June 2020.

However, economic diversification and growth have not translated into a significant 
decline in poverty levels, and over 50% of Nigeria’s population—some 102 million 
people – still live in extreme poverty. The impact of this inequality can be measured in 
the country’s health indicators: life expectancy of both sexes is approximately 55.75 
years, infant mortality is 54.7 per 1000 births, and deaths under age five is 90.2 per 
1000 live births.

As the seventh most populous country in the world, representing 2.64% of the 
global population, Nigeria accounts for about half of West Africa’s population and is 
home to approximately 206 million people. There is great diversity among its people, 
characterized by a large number of ethnic groups with different languages and traditions. 

COUNTRY OVERVIEW | NIGERIA
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As is true for many of its neighbours, the rural-urban divide in Nigeria is very 
rampant. The urban population constitutes 52% (107 million people) of the total 
populace, with rural areas home to the remaining 48%. This represents significant 
growth of Nigeria’s cities; the World Bank reported that not lower than 85% lived in 
rural areas in 1960. Within the last two decades, the rural population shrunk by 16 
percentage points from 65.70% in 1999.

This rising urbanisation has contributed to the consumer power of what is the largest 
market in Africa, which is mostly dominated by youths at a median age of 18.1 years. 

 Politics & Governance
The federal government of Nigeria is composed of three distinct branches: The 
executive, legislature, and judiciary, which are headed by the presidency, bicameral 
National Assembly, and the Supreme Court, respectively. Nigeria has been operating 
a democratic system of government since 1999, with the president, who resides in 
the nation’s capital city, FCT Abuja, as head of state, head of government, and head 
of a multi-party system.

Despite its vast natural resources, regulatory constraints and security risks have 
limited new investment in oil and natural gas. Performance in Nigeria has been 
affected by contemporary complexities of governance and other issues around 
the power supply, infrastructure, trade policies, regulatory environment, judicial 
systems, dispute resolution, corruption, and insecurity, among others.

Aside from these are Nigeria’s growing public debt, increasingly made up of 
commercial debts instead of concessionary finance institutions, and the drop in 
oil prices which significantly reduced Nigeria’s export earnings and consequently 
lowered federal revenues.

Despite these challenges, Nigeria has the potential to become a major player 
in the global economy given its natural resource endowments and strong human 
capital which sees Nigeria top the list of African investment destinations for 
startups, especially in tech-related fields. To have a realistic recovery and growth 
across every sector of the economy, there are five overarching principles guiding 
governance, according to the federal government’s Economic Recovery & Growth 
Plan (ERGP): focusing on tackling constraints to growth; leveraging the power of the 
private sector; promoting national cohesion and social inclusion; allowing markets 
to function, and upholding core values that define the Nigerian society as enshrined 
in the 1999 Constitution.

The ERGP, a medium-term plan for 2017–2020, included a number of 
macroeconomic and structural reforms and bold initiatives aimed at increasing 
public and private investment, prioritizing support for sectors with comparative and 
competitive advantages, tackling obstacles to doing business, providing high-quality 
infrastructure, and promoting social inclusion.

While such recent policies and reforms have enhanced the business environment in 
several ways, some critical infrastructure needs remain noticeably absent. Adequate 
power supply and good roads are the primary shortfalls, while insecurity remains 
high in parts of the country. These challenges adversely affected the productivity of 
Nigerian companies and hence, the overall GDP. 

Although Nigeria has often been criticized for these unfavorable factors affecting 
the business environment, the efforts of the Presidential Enabling Business 
Environment Council (PEBEC) has been instrumental to the improvement in 
Nigeria’s performance in the World Bank’s “Ease of Doing Business” rankings. The 
country ranked 131st in 2020, up from 146th in 2019, earning it recognition as a 
top-10 improver. While other ECOWAS member states like Togo (97), Côte d’Ivoire 
(110), Ghana (118), and Senegal (123) ranked higher than Nigeria, the remaining 
member states ranked lower, putting Nigeria in the top third of the region.

COUNTRY OVERVIEW | NIGERIA
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Agriculture
Agriculture played a dominant role in Nigeria’s economy before the discovery of oil in 
1956 created a shift in economic priorities that resulted in the neglect of the sector. 
Today, subsistence farming dominates Nigeria’s agriculture sector,  accounting for 
about 80% of the total food production in the country. 

The sector contributed 21.91% to Nigeria’s GDP in 2019, largely steady from 21.20% 
in 2018. However, within the last decade, the impact of agriculture within the economy 
has been dwindling, falling from 26.75% of GDP in 2009 down to a low of 19.99% in 2014. 

Despite its declining impact, the sector remains a key economic player, especially 
in terms of job creation. According to the World Bank, the sector is Nigeria’s largest 
employer, responsible for 35.1% of the workforce in 2019 and 34.7% in 2020. Like 
earnings, the employment trend has been in decline, falling from 50.1% in 1995.

Agriculture is made up of four segments: crop production, livestock, forestry, 
and fishing, with crops being the largest contributor to the sector’s economic 
activity. Major crops include cocoa, wheat, rice, corn, sesame, sorghum, cashew 
nuts, cassava, beans, groundnuts, kola nut, melon, millet, palm kernels, palm oil, 
plantains, rubber, soybeans, yam, and beans.

Total agricultural land was estimated at over 71 million hectares (ha) in 2016 by 
the World Bank, representing 77% of the total land area in the country. While arable 
land accounts for 34 million ha, forest area represents 7.23% of the total landmass, 

a size that has declined by more than half since 1990.

 Diversification Agenda
In its ongoing drive to diversify the economy from oil, successive governments 
have implemented initiatives and policies to foster growth and development of the 
agriculture sector owing to its vast potential to drive a more sustainable economic 
growth in terms of job creation and revenue diversification. Among these are the 
National Accelerated Food Production Project (NAFPP), an agricultural extension 
programme initiated in 1972 with the aim of increasing the production of corn, 
rice, cassava, and wheat in the Northern states through subsistent production; 
and Operation Feed the Nation (OFN), launched in 1976 with a focus on creating 
food production in the country through the active involvement and participation of 
individuals to be able to partly or wholly feed themselves.

Other notable initiatives include the establishment of the River Basin Development 
Authority (RBDA) in 1976, implementation of the Green Revolution in 1980, launch 
of the Nigerian Agricultural Land Development Authority (NALDA) and National 
Fadama Development Project (NFDP) in 1990, and the National Special Programme 
on Food Security (NSPFS) in 2002, all aimed at food security and sustainability.

Efforts were renewed in 2011 with the launch of the Agricultural Transformation 
Agenda (ATA) to promote agriculture, integrate the agricultural value chain, and 
make agriculture a key driver of Nigeria’s economic growth. 

Further to this, the Central Bank of Nigeria (CBN) established the Anchor 
Borrowers’ Programme (ABP) in 2015 to create a linkage between anchor companies 
involved in processing and the smallholder farmers (SHFs) that provide the raw 
goods. Targeted commodities for this programme include cereals, cotton, roots and 
tubers, sugarcane, tree crops, legumes, tomato, and livestock. 

In 2016, the Presidential Fertilizer Initiative (PFI), a public-private partnership, 
was launched between the governments of Nigeria and Morocco led by the Nigerian 
Sovereign Investment Authority (NSIA) and the Fertilizer Producers and Suppliers 

Association of Nigeria (FEPSAN) to ensure adequate inputs for farmers.

Efforts continued with the establishment of the Presidential Economic 

Diversification Initiative (PEDI) in 2017 to support the revival of moribund industries 

(especially in agro-processing). The following year, the Food Security Council was 
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set up to develop sustainable solutions to sector challenges, including the farmers-

herdsmen clashes, climate change and desertification, and the impact of oil spillage 

on Niger Delta Fishing Communities, among others.

In addition to these support initiatives, the government has also sought to 

encourage local agricultural production through bans on the importation of some 

agro-commodities, as well as the closure of the land borders to prevent smuggling.

 Getting to the Roots of Challenges
Major challenges in the sector include the country’s poor transportation network, 

particularly the ineffective and inefficient rail transportation from farms to markets; 

inadequate credit facilities; and poor irrigation infrastructure. Farmers also suffer 

from a lack of mechanization and quality input such as seeds, extension service, 

insurance, research, and development, among others. 

Due to the recent shift of the attention of the federal government to the sector, 

investors have become active in the sector. The engagement of the private sector has led 

to increases in agricultural outputs as well as opportunities in the agriculture value chain. 

A family-owned business, Flour Mills Nigeria (FMN), a Nigerian food and agro-

allied company adopted a solution-oriented backward integration strategy through 

investment in local production amid the global pandemic and foreign exchange crisis 

resulting from oil price shocks. This advanced backward integration project of FMN 

puts the company at an advantage for growth, economic support, and job creation.

Similarly, Dangote Sugar Refinery Plc, an integrated sugar company in industry spent 

some $315 million in 2017 on a backward integration programme to boost production. 

The company strives to become a global force in sugar production by producing 1.5 

million tonnes of refined sugar a year from locally grown sugar cane for the domestic 

and export markets in 10 years through its backward integration programmes.

Industry
The industrial sector in Nigeria accounts for about 12% of the labour force and 

makes up more than a quarter of GDP. Industry is largely dominated by the oil sector 

which provides more than three-quarters of the country’s external earnings. The 

development of the sector has been constrained largely by insufficient power supply 

and high transaction costs, due to underdeveloped transport infrastructure.

Over the years, different industrial policies and strategies have been implemented 

in an attempt to facilitate industrialization in the country. Plans have revolved around 

import substitution, export promotion, and foreign private investment to drive 

industrialization. Some other policies and reforms formulated and implemented are 

indigenization policy and structural adjustment programme (SAP). 

These policies and initiatives led to significant investment in the industrial 

sector, with clusters of activity at key locations across the country to provide the 

infrastructure to drive the production of equipment and machinery to support 

the growth and development of Nigeria’s industrial sector. Examples include iron 

and steel plants and rolling mills at Ajaokuta, Warri, Kaduna, and Osogbo; aluminum 

smelting at Ikot Abasi; crude oil refineries at Port Harcourt and Kaduna; petrochemicals 

and fertilizer factories at Port Harcourt; paper industry at Oku Iboku; cement industries 

at Calabar; and machine tools company, sugar plants and marble industries at Nkalagu. 

The sector has been further supported by the establishment of agencies to train 

the workforce and encourage innovations and new technologies, including the Federal 
Institute for Industrial Research (FIIR), Project Development Agency (PRODA), and 
Raw Materials Research Development Centre (RMRDC).
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Despite these efforts by the federal government to ensure the development of the 
sector, some challenges remain. The sector’s reliance on imports has proved difficult 
to reduce, which has led to high production costs and falling capacity utilization. 
The sector is largely characterised as providing low value-addition, low employment 
generation, and poor linkages with other sectors of the economy, which has led to 
declining growth in output over the years. 

Within this overall picture, however, there are several bright spots, with a number 
of private firms operating at scale, including a high proportion of family-owned 
businesses.

 Oil & Gas
Nigeria is the 14th-largest producer of oil in the world, and the top producer in 
Africa. It is also Africa’s biggest oil exporter, and it has the largest natural gas 
reserves on the continent. Nigeria operated an average daily production of over 2 
million barrels in 2019, with oil transported via 18 operational pipelines.

The oil sector contributed about 8.9% to GDP in the second quarter of 2020 with 
an average daily production of 1.8 million barrels of crude oil. The sector accounted 
for about 80% of the federal government’s revenue and 83.9% of Nigeria’s total 
exports in 2019, down slightly from averages of 90% in previous years. 

 Framework in Flux
The Nigerian National Petroleum Corporation (NNPC), the state oil corporation, 
was established in 1977 to regulate the sector and wields operational interests 
across the value chain, in refining, petrochemicals, and product transportation, as 
well as marketing.

Since 2008, the government has been trying to pass the Petroleum Industry Bill 
(PIB), the delay of which has cost the country billions of dollars of investments. One 
section of the bill was finally passed in 2018 as the Petroleum Industry Governance Bill 
(PIGB). Under this, the oil sector will be restructured, including both the Department of 
Petroleum Resources (DPR) and the NNPC, which will become the National Petroleum 
Company (NPC), a fully commercial integrated entity. This reform is expected to drive 
the Nigerian offshore oil and gas upstream market.

While investments in the upstream and downstream sectors are major factors 
driving the market, security concerns, including militant attacks on hydrocarbons 
infrastructure and oil thefts continue to hamper production, leading to significant 
losses for operating companies. 

 Resources & Refineries
Nigeria has a proven crude oil reserve of 36.89 billion barrels, while the natural gas 
reserve had become 203.16 trillion cubic feet (tcf), according to the Department of 
Petroleum Resources (DPR) as of January 2020. 

There are currently five refineries in Nigeria: Warri Refining Petrochemical 
Company Limited (WRPC), with the capacity to produce 125,000 barrels per day 
(bpd); Kaduna Refining and Petrochemical Company Limited (KRPC), at 110,000 
bpd; and Port-Harcourt Refining and Petrochemical Company Limited (PHRPC), 
with 210,000 bpd. The remaining two refineries are located in Rivers State.

Four of these plants are subsidiaries of the NNPC, while one in Rivers is owned 
and operated by Niger Delta Petroleum Resources (NDPR). Apart from a single fully-
fledged petrochemical plant, KRPC and WRPC also have petrochemical complexes 
that utilize their refinery intermediates to produce petrochemical precursors.

Aimed at increasing the country’s refining capacity, Dangote Industries, one of 
the largest conglomerates, is building an oil refinery with the capacity to produce 
an estimated 650,000 bpd under its subsidiary, Dangote Oil Refinery Company. The 
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integrated refinery and petrochemical complex is estimated to cost $18 billion and 
is being developed on a 2,635-hectare plot of land located at the Lekki Free Zone in 
Lagos. The project is expected to generate 4,000 direct and 145,000 indirect jobs, 
while its location will facilitate the transshipment of refined petroleum products to 
international markets.

Services
The services sector in Nigeria is a crucial component of the economy and has been 
identified as having the capability to become a significant driver of sustained growth. 
The sector has shown impressive gains amid tough economic circumstances, led 
by the telecommunications, wholesale and retail, real estate and financial services 
subsectors. Other subsectors are transport, hospitality, tourism, motion pictures, 
entertainment, health, and education, among others.

Growth in the services sector is spurred by favorable government policies and 
increased foreign direct investment (FDI), thereby helping to diversify Nigeria’s 
economy. In 2014, the services sector accounted for 54.15% of GDP, an increase 
of 3.17 percentage points from 2009, with the largest contributors being wholesale 
and retail trade at 16.3%, real estate (8.4%), and information and communications 
technology (11%). Since then, the tertiary sector’s share of economic activity 
peaked at 59.79% of GDP and stood at 49.73% in 2019.

By and large, the services sector has the highest employment elasticity and 
is capable of delivering high productivity jobs with strong potential for income 
generation and poverty reduction, according to PwC. To reduce over-reliance on 
the oil sector, the service sector needs to be harnessed as innovations in the service 
sector will spur increase productivity.

Private sector-led economic growth within the services sector in Nigeria remains 
hindered by a number of structural and regulatory challenges. These include 
the high cost of doing business, lack of long-term loans, absence of anenabling 
environment, including the need to duplicate essential infrastructure, the need 
for more effective due process, and non-transparent economic decision-making, 
especially in government contracting.

FOB Landscape
As the largest market on the continent, it is no surprise that Nigeria is also home to 
some of the biggest family-owned businesses, including nearly all of the top earners 
featured in the FOB500. The breadth of the market and the strong entrepreneurial 
environment, which sees Nigeria regularly top the charts for African start-up 
investment, means that smaller firms are also heavily represented in the Nigerian 
dataset, with companies earning between $1 million and $10 million annually making 
up roughly half of the total. The age breakdown of Nigeria’s FOB500 companies aligns 
with the size metric, with just over half of firms founded in the last two decades and 
just under half having a history dating back between 20 and 60 years. 

Given the economy’s reliance on hydrocarbons, there is a high concentration of 
family firms in the oil and gas sector, making up 12% of the dataset, topped only by 
the manufacturing and construction industry at 15%. This breakdown is somewhat 
artificial, however, given the large number of diversified firms operating across multiple 
sectors. This is evidenced by the fact that 31% of companies are identified as providing 
industrial services, which largely includes engineering, procurement and construction 
contractors. Moreover, 51% of firms report undertaking production activities in their 
supply chain, suggesting that manufacturing activities are taking place across a range 
of sectors as well as for firms categorised as industrial manufacturers.
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180+ Notable FOBs Company Age

Economic Impact Supply Chain Activity

FOBs are active across the supply chain, with a large proportion 
operating across several links in the chain thanks to vertically 
integrated business models or diverse holding structures.
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CÔTE D’IVOIRE:  
NATURALLY RESOURCEFUL

The Republic of Côte d’Ivoire is one of the most dynamic economies in West Africa 
and the key to unlocking the francophone sub-Saharan market. It is located on the 
south coast of West Africa, bordering Guinea to the northwest, Liberia to the west, 
the Gulf of Guinea (Atlantic Ocean) to the south, Mali to the northwest, Burkina Faso 
to the northeast, and Ghana to the east. It covers a total area of 322,463 square km out 
of which land area is 318,003 square km while the total area covered by water is 4,460 
square km. Although Abidjan is the largest city in the country and the administrative 
capital, Yamoussoukro is the de jure capital.
Regional administration in Côte d’Ivoire is relatively decentralized; the country is 
divided into 14 districts – two autonomous districts and 12 non-autonomous districts. 
These districts are further divided into regions and departments. The 12 districts 
alone are subdivided into 31 second-level regions.

The population of Cote d’Ivoire is over 26 million people, according to an estimate 
from the United Nations, representing 0.34% of the world’s population. The urban 
population accounts for 51.3% of the total, and the country is dominated by youths, 
with a median age of 18.9 years. The economy is largely market-based and depends 
heavily on the agricultural sector as almost 70% of its population are engaged in some 
form of agricultural activity. Although the official language of the republic is French, 
some 78 languages are spoken throughout the country. Local indigenous languages 
that are widely used include Baoulé, Dioula, Dan, Anyin, and Cebaara Senufo.

 Economic Performance
Since independence in 1960, Côte d’Ivoire’s GDP has risen at a compound annual 
growth rate of 8.25%. Though the country faces political and post-conflict challenges 
around issues related to political consensus, reconciliation, and security, it is currently 
in a period of strong economic growth that saw it rank among the top countries in 
terms of GDP growth in 2019. GDP rose by 6.85% that year to hit an all-time high of 
$58.8 billion ($44.6 billion at constant 2010 prices); ranking 81st in the world. 

Due to the effect of the global pandemic, the outlook for the annual GDP growth 
was forecast to slow from 6.85% in 2019 to 2.70% at the end of 2020, according to the 
World Bank, subject to the COVID-19 pandemic, disruptions of the 2020 presidential 

elections, external vulnerabilities and insecurity. Growth is expected to rebound 
strongly to 8.7% in 2021 as the economy recovers from the shocks triggered by the 
aforementioned factors. 
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 Government Structures
The country adopts a representative democratic system of governance with three 
branches of government. Executive power is vested in the president, who is assisted 
by a vice president and the prime minister, in addition to two advisory bodies – the 
Economic, Social, Environmental, and Cultural Council, and the Constitutional Council.

Until the approval of a new constitution at the end of 2016, the legislative power 
in Côte d’Ivoire was unicameral. Since April 2018, the legislature has been bicameral, 
consisting of the National Assembly and the Senate. The National Assembly comprises 
255 members, while there are 99 senators (66 indirectly elected by the National 
Assembly and members of municipal, autonomous districts and regional councils; and 
the remaining 33 members appointed by the president). Côte d’Ivoire is a one-party 
dominant state with the Rally of the Republicans (Rassemblement des Républicains, 
RDR) in power since 2010.

The third arm is the judicial system, which culminates in the Supreme Court. There 
is no legal limit to the number of members on the Supreme Court, which consists 
of four chambers: Judicial Chamber for criminal cases, Audit Chamber for financial 
cases, Constitutional Chamber for judicial review cases, and Administrative Chamber 
for civil cases.

The federal government supports private sector-led growth and has worked to 
improve its investment climate and create an enabling environment by building the 
economic infrastructure necessary for businesses to thrive. The country continues 
to attract foreign investment as well as private sector participation in public-private 
partnerships, though internal volatility remains something of a concern, with the 
country still recovering from a civil war sparked by a disputed election in 2010 
and renewed political wrangling over the 2020 presidential election in which the 
incumbent leader Alassane Ouattara secured a controversial third term. 

Agriculture
Agriculture is the main economic activity in Côte d’Ivoire providing employment for 
more than two-thirds of the population. Data shows that the sector contributed 15.7% 

to GDP in 2019 and 70% of export earnings. Cultivable land represents 75% of the total 

land area. Of this, only 30% is being used for efficient, intensive, and well-organized 

farming. Despite the presence of European-owned plantations in large numbers in the 

sector, farming in Côte d’Ivoire is largely dominated by smallholder farmers.

The country is at the forefront of Africa for many agricultural products such 

as cocoa, cashew nut, pineapple, banana, coffee, palm oil, coconut, yam, cassava, 

plantain, maize, and vegetables, predominantly grown by small-scale farmers. 

Rubber, cotton and tobacco are also important export crops. However, it depends 

heavily on imports for rice, poultry, milk, and dairy products.

Côte d’Ivoire is the world’s leading producer and exporter of cocoa beans and 

cashew nuts, with cocoa accounting for about 40% of the country’s total exports and 

10% of GDP. The cocoa industry comprises about 1 million producers who provide 

income for one-fifth of the population. As of 2019, Côte d’Ivoire produced about 2.2 

million tonnes of cocoa, earning $3.58 billion. 

Since 1960 when the country gained independence, the agricultural sector has 

witnessed significant growth. Export earnings from sector commodities, including 

pineapple, banana, palm oil, cocoa, cashew, and coffee enabled the government to 

invest heavily in health, education, and infrastructure.

At the same time, however, income generation among farmers remains low, as 

does agricultural productivity. This is largely a result of low purchasing prices for 

food and commodity crops, high cost of farm inputs, post-harvest losses, low levels 

of mechanization and lack of modern farming practices.
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 Sector Support
Efforts to tackle these concerns have seen some progression in transforming the 

agricultural sector into a driver of economic growth. This is a key priority for 

government investment, as reflected in the national programme for agricultural 

investment for 2018-2025. Government-led investment has concentrated on 

increasing support for the agricultural processing industry in order to raise the 

market value of cash crops such as cocoa and cashews.

In the draft country strategic plan (2019-2023) with the United Nations World 

Food Programme (WFP), there is a stronger emphasis on capacity strengthening 

with a view to shifting WFP-led programmes to the government and community 

ownership. This strategic plan was approved at a total cost of $82.77 million. This 

plan aligned with the national development plan for 2016-2020 and the United 

Nations development assistance framework for 2017-2020 to provide a holistic 

response to food security and nutrition needs.

The WFP together with the Ministry of Agriculture will provide technical 

assistance to smallholder farmers in order to strengthen their organizational, 

technical, and resilience capacities via crop diversification, equipment, technologies, 

and extension services, among others.

Industry
The industrial and manufacturing sector in Côte d’Ivoire has been adversely affected 

by political unrest that has tarried for over a decade. However, this is gradually 

being reversed as evidenced by successive years of economic growth on the back of 

industrialisation and economic diversification efforts.

The government has ambitious goals for its industrial development and the impact 

this will have on the wider economy. The National Development Plan (Plan National 

de Développement, PND) aimed to achieve emerging market status and to increase 

industry’s weight in the national economy up to 40% of GDP by 2020. Although it has 

fallen short of the latter objective, the industrial sector’s contribution to GDP has 

been growing, reaching 23.2% in 2020, a five-year peak. Moreover, Côte d’Ivoire’s 

industrial activity is substantial by African standards, both in terms of scale and 

diversity, with main segments including food-processing, textiles, construction 

materials, fertilizers, tuna canning, and motorbike, vehicle, and bicycle assembling.

 In the Zone
To support its objective of increasing the contribution of the industrial sector to GDP, 

the government is working to develop new industrial zones to cater to emergent 

manufacturing capacity through the revamping of existing economic zones and the 

development of new areas to be managed under public-private partnerships.

Developing infrastructure is thus at the heart of the government’s efforts to 

support industrial growth. Since 2013, the state has been promoting new industrial 

zones via the creation of the Agency for the Management and Development of 

Industrial Infrastructure. 

Among the infrastructure and trade zones being developed are three projects 

outlined in the PND, which include a new $140 million, 940-ha industrial zone called 

PK 24, located north of Abidjan; a $440 million container terminal at the Port of San 

Pedro, and the $920 million railway line set to link the Port of San Pedro to nickel 

deposits in Biankouma-Touba and iron ore reserves in Mount Klahoyo.
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Services
The services sector has been experiencing growth and expansion for decades. A 
major economic feature of the 1990s in Côte d’Ivoire was the development of the 
tertiary sector, which by 1998 contributed about 50% of the GDP and employed 
more than a third of the labour force. 

Subsequently, major transformations have taken place to shape the sector for 
increased productivity. Key among these is the evolution of Abidjan’s stock market 
into a regional exchange for the member states of the West African Economic and 
Monetary Union (Union Economique et Monétaire Ouest-Africaine, UEMOA). Further 
enhancing the city’s status as a centre for financial services, it hosts the headquarters 
of the Africa Development Bank.

The service sector remains the main driver of the economy contributing 53.9% to 
2019 GDP, the highest contribution in a decade. The sector’s rising economic impact 
is due to investments in key segments, including the telecommunications sector for 
national fibre-optic coverage; ports and airports; the commissioning of new hotels; the 
revival of maritime traffic in connection with cocoa and oil product exports; and the 
organization of the “Jeux de la Francophonie”, a combination of artistic and sporting 
events for the Francophonie, held every four years since 1989.

Some of the reforms put in place to improve the business environment include 
changes to facilitate company creation, contract execution, insolvency settlement, 
and payment of taxes and duties. The  National Development Plan (Plan National de 
Développement, PND) seeks to build on Côte d’Ivoire’s competitive advantages and 
promote industrialization, capitalize on the country’s strategic geographic position, 
and secure multilateral support. A strong services sector is imperative to meeting 
these strategic objectives.

FOB Landscape
Côte d’Ivoire’s FOB500 dataset is heavily concentrated at the top of the market, 
with high-earning firms representing nearly 90% of the total, and 70% of businesses 
being large-scale employers. As is the case with the country’s economy at large, 
agriculture and related industries are a central activity for Côte d’Ivoire’s family 
firms, with close to 40% of companies working in the agricultural and food and 
beverage sectors. Manufacturing firms make up another 15% of the dataset, of 
which a number are agroprocessing enterprises. 

As francophone West Africa’s largest market, Côte d’Ivoire is a key entry point for 
the wider market and is home to a number of family firms from diaspora communities, 
including a strong presence of families with Lebanese roots now firmly planted in 
the local soil. Côte d’Ivoire also plays a significant role in regional trade, with family 
firms heavily involved; 45% of FOB500 firms participate in distribution activities, 
with a significant number trading across borders.
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100 FOBs

Economic Impact Supply Chain Activity

FOBs are active across the supply chain, with a large proportion 
operating across several links in the chain thanks to vertically 
integrated business models or diverse holding structures.
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GHANA:  
GOING FOR GOLD

Situated along the Gulf of Guinea and the Atlantic Ocean, Ghana spans a landmass 

of 238,535 square km and is bordered by Côte d’Ivoire in the west, Burkina Faso 

in the north and Togo in the east. The population is estimated at 31.21 million as 

of late 2020, of which 56.7% live in urban areas. Ghana’s legal system is based on 

the 1992 constitution, with statutes being enacted by Parliament; and rules, orders 

and regulations enacted through delegated legislation, common law and customary 

(traditional) law.

 Government Structures
The country is made of 16 administrative regions with 254 metropolitan, municipal 

and district assemblies (MMDAs), which are empowered by the constitution with 

some degree of independence in decision-making. The system also recognises the 

office of the traditional rulers who are vested with the power to mobilise people to 

pursue developmental goals at the local and community levels. Traditional chiefs in 

Ghana have been organised into 10 Regional Houses of Chiefs, which each elect five 

members to serve in the National House of Chiefs.

The Constitution provides a clearly defined separation of powers among the 

legislative, executive and judicial arms of government. The sovereignty of the 

government rests solely with the people; presidential and parliamentary elections 

are held every four years. Its political stability is a key factor in making Ghana one of 

the region’s most attractive locations for doing business. In December 2020, Ghana 

re-elected President Nana Akufo-Addo for a second term in elections that were 

considered among the most peaceful in the region.

 Economy
Ghana’s economy continues to show consistent strengths across key major 

macroeconomic metrics, driven by increased private consumption and a rising 

industrial sector, with average growth exceeding 10% in the three years to 2019.

GDP has expanded over the past five years, reaching an all-time high of 8.1% 

in 2017, placing the country among the ten fastest-growing economies in Africa. 

The rate of expansion levelled off in 2018 and 2019, coming in at 6.3% and 6.5%, 

respectively. A more substantial fall has been seen in 2020, occasioned by the global 
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coronavirus pandemic, with the country’s economy suffering its first contraction 

in four years in the third quarter of 2020, dipping by some 3.2%, and the IMF 

projecting full-year growth of 0.9%. Should global conditions improve, the economy 

is expected to rebound starting in 2021, with a growth rate expected to top 4%.

Recent achievements have been underpinned by state economic policies, which 

include several strategic pillars to achieve its medium-term vision of restoring the 

economy, transforming agriculture and industry, strengthening social protection 

and inclusion, revamping economic and social infrastructure, and reforming public 

service delivery.

In recent decades, the state has been implementing positive reforms to improve 

the ease of doing business and the economy at large, including a deep process 

of reform in the financial sector, a countrywide industrialisation initiative, and 

numerous programmes to enhance infrastructure efficiencies, such as the Paperless 

Port Project, Infrastructure for Poverty Eradication Project and National Digital 

Property Addressing System. These efforts have led to some gains, with Ghana 

rising six spots from 120 to 114 in the World Bank’s “Ease of Doing Business” report 

between 2018 and 2019, before sliding back to 118 in the 2020 edition. This puts 

Ghana in the top third of sub-Saharan countries ranked in the report, but with 

significant room for improvement.

A 2019 report by the World Bank titled “Ghana Economic Diversification Through 

Productivity Enhancement” suggests the quality of Ghana’s business environment 

needs to be levelled up, highlighting the financial system, infrastructure and 

macroeconomic volatility as factors undermining Ghana’s competitiveness. 

Agriculture
With over half of its land area classified as agricultural land, and a quarter under 

cultivation, agriculture is key to the overall economic growth and development of 

Ghana. Though its contribution to GDP has waned over the past five years, from 

22.1% in 2015 to 18.5% in 2019, the sector accounts for 33.5% of the labour force, 

making it the second-largest employer in the economy. 

Given its importance, the sector is overseen by a number of bodies. The main 

ministry for the sector is the Ministry of Food and Agriculture (MoFA), which 

is responsible for non-cocoa crops and livestock, while the country’s major cash 

crops—cocoa, coffee and shea nuts—fall under the remit of the Ghana Cocoa 

Board (COCOBOD), whose mandate includes marketing and export of these key 

commodities. The Agricultural Research Institutes of the Council for Scientific 

and Industrial Research (CSIR) under the Ministry of Environment, Science, and 

Technology and Innovation (MESTI) and other agencies in the National Agricultural 

Research System (NARS) are responsible for agricultural research.

 Growing Up
Formalising the sector and enhancing productivity are important priorities for the 

state to meet both domestic demand and agriculture’s economic potential. The 

sector is preponderated by smallholder farmers who represent 80% of the farming 

population and operate with a large degree of informality. Under 20% of land under 

cultivation is irrigated.

The government has supported the sector through several programmes such as 

the Planting for Food and Jobs initiative which is aimed at improving production 

efficiency, achieving food security and profitability for farmers, and significantly 
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increasing agricultural productivity as the basis for industrialization, job creation 
and export. In achieving these objectives, the government has subsidized the retail 
price of seedling fertilizers and other agrochemicals, among other interventions. 
The state also has plans to set up a National Development Bank to refinance credit 
to industry and agriculture as a wholesale bank, as well as provide guarantee 
instruments to encourage universal banks to lend to firms in key segments of the 
agricultural value chain. First mooted in 2017, the bank is expected to launch in 
2021, with $50 million financing released in January towards operationalising the 
institution.

Industry 
Industry has been the fastest-growing economic segment in recent years, as the 
country leverages its abundant natural resources to drive diversification policies 
and attract investment. The sector has consistently contributed a third of the value 
of GDP over the past five years, with an average of 33.32%, and 34.2% in 2019. 
Commercially exploited resources include gold, diamond, manganese, bauxite and, 
more recently, crude oil. 

The government has been supporting sector growth through the simultaneous 
implementation of reforms and fiscal measures to ensure the industry can thrive 
amid a challenging economic environment. The industrial policy is designed to 
promote increased competitiveness and to enhance industrial production, which 
in turn will create employment and provide a broader range of fair-priced, higher-
quality products for the domestic and international markets.

 On the Agenda
Having been foundational to state development policies over the past 15 years, 
including the Growth and Poverty Reduction Strategy (GPRS II) 2006-2009; 
National Trade Policy; National Medium-term Development Framework (MTDF) 
2010-2013; and Private Sector Development Strategy (PSDS) Phase I (2005-2009) 
and Phase II (2010-2015), industrialisation is front and centre of the Ghana Beyond Aid 
strategy, introduced in 2019. The policy calls for the transformation of the economy 
from one based mainly on the production and exports of raw materials, to one based on 
manufacturing and high value services. Five industrial pillars are outlined in the strategy: 
agro-processing, value addition to mineral resources, labour-intensive manufacturing, 
ICT applications, and acting as the gateway to the ECOWAS market. The overarching 
strategy makes use of existing agendas including Planting for Food and Jobs, the One 
District, One Factory programme and the One Region, One Park policy to build an 
industrial park in every region of the country via public-private partnerships.

Services 
The services sector is the largest contributor to Ghana’s real GDP and offers 
interesting investment opportunities. Over the years the sector has seen significant 
growth, displacing both the agricultural and industrial sectors as the largest 
economic driver. 

Aggregated analysis reveals that the services sector’s contribution to GDP rose 
by 6.3% in 2019 to 47.2%, up from 46.3% in 2018. Activity subsequently dropped in 
2020 on the back of the global pandemic, slipping by 10% over the first half of the  
year to $2.5 billion in Q2 from $2.7 billion in Q1.
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 Financial Services
The financial service sector has been the focus of a government-led reform process 
to address a number of challenges resulting from high credit risk which led to the 
collapse of some insolvent banks in the last few years. The sector regained some grip 
following the 2017 banking reform, with total assets increasing by 12% between June 
2018 and June 2019 and deposits rising by over 22% during the same period. Asset 
quality was also improved, which saw the non-performing loan ratio decline from 
22.6% to 18.1%, and significant improvements were realised in the banks’ profitability 
indicators. Though not entirely smooth sailing, progress continues with the sector 
contributing 6% to GDP in 2020.

 ICT 
Digital platforms in Ghana are transforming the provision of services across a 
number of sectors of the economy, particularly in the retail, transportation, and 
accommodation sectors. The improvement in ICT infrastructure and innovation 
earned the country third spot in Africa in terms of private digital platforms, after 
Nigeria and South Africa, according to the 2019 ranking from Insight2Impact. The 
sector’s overall contribution to GDP has been consistent over the years, becoming 
one of the best performing sub-sectors and contributing about 3.6% of the country’s 
GDP in 2019. Measures have been put in place by the government to stimulate 
market activity across all digital platforms and to create new avenues to develop 
and promote digital innovations.  

FOB Landscape
Family-owned businesses (FOBs) in Ghana play an important role in the economy, 
both at the top end of the market in the form of large-scale conglomerates and in 
the SME sector. Our research identified a representative sample of firms with at 
least a 51% family shareholding across the economy, from large-scale conglomerates 
to small and medium-sized businesses. Half of our sample of impactful FOBs have 
revenues over $10 million a year, while 45% boast workforces of more than 200 staff. 
In line with wider economic trends, industry is a key sector for FOBs, with a quarter 
identified as industrial manufacturers and more than half involved in manufacturing 
or production in some capacity. Firms in the services sector are the single largest 
category, at 30% of the total, spanning the transport, ICT, health and retail sectors. 
Industrial and services companies also dominate the top of the market in terms of 
revenues demonstrating their centrality to economic growth.
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50 Notable FOBs

Economic Impact Supply Chain Activity

FOBs are active across the supply chain, with a large proportion 
operating across several links in the chain thanks to vertically 
integrated business models or diverse holding structures.

Production Distribution
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SENEGAL:  
DIVERSE DESTINATION

Stretching from the cool Atlantic coast to the hot Sahel region on the border with Mali, 

Senegal is a land of contrast and diversity. Despite its wealth of mineral resources, 

which include phosphates, iron, zircon, natural gas, gold, and recent oil discoveries, 

the economy relies largely on donor assistance and remittances, though foreign 

direct investment is also growing. 

In the past five years the economy had witnessed strong economic expansion 

averaging 6.35% between 2015 and 2019. This growth was largely driven by high 

levels of private investment, particularly in the oil, energy, transport infrastructure, 

agriculture, tourism, textiles, and information technology sectors. 

According to the updated IMF forecasts from October 2020, Senegal’s economy is 

expected to contract by 0.69% in 2020 due to the outbreak of the COVID-19. GDP 

growth should pick up to 5.25% in 2021, subject to the post-pandemic global economic 

recovery, the conclusion of public investment allocated under Senegal’s development 

strategy, Plan Sénégal Émergent (PSE) and rebounding private consumption. 

Agriculture
Senegal’s economy is broadly driven by mining, construction, tourism, fishing, 

and agriculture. In 2019, agriculture contributed around 14.8% to GDP, industry 

made up 24.4% of economic activity, and services represented 51.4%. Despite its 

uneven performance and poor conditions, agriculture remains vital to the national 

economy and continues to be a major source of employment. Working the land are 

small and micro farms that use traditional cultivation methods for subsistence and 

cash crops. Grains, including rice, sorghum and millet are the main crops grown 

by rural subsistence farmers, while groundnuts, cotton and horticultural produce 

are grown for export. Fishing has grown to become a dominant sector, with fish 

being the largest export earner from the agricultural sector and the fourth-largest 

export category, at 6.3% of total export revenues, followed by groundnuts at 4.6%, 

according to Comtrade data from 2019. 

Industry & Services
For many years, Senegal’s economy revolved around a single cash crop, the peanut. 

President Macky Sall, who was elected in March 2012 under a reformist policy 
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Distribution

42%

agenda, and is currently serving his second term, has increased efforts to diversify 
the economy. The industrial sector has grown on the back of this agenda and now 
accounts for  nearly a quarter of Senegal’s GDP, though there remains a significant 
industrialisation gap with ECOWAS neighbours, Nigeria, Ghana and Côte d’Ivoire.

The industrial contribution to the country’s prosperity is driven by the production 
of fertilizers and phosphoric acid, as Senegal is among the world’s largest phosphates 
producers. These goods comprise the third-largest export at 8% of the total, with the 
bulk sent to India, one of the country’s largest trade partners. Agro-industrial segments 
also play a large role in the industrial sector, led by peanut and seafood processing. 
Despite its growth, the sector is still not living up to its full potential. Key challenges 
include a lack of reliable energy and poor infrastructure and the resulting geographical 
concentration of the sector around Dakar, and the small size of most industrial companies. 

The service sector continues to be the largest contributor to GDP growth, with 
an average contribution of 45.81% in 2015-19, and accounting for 55% of the total 
workforce. Prominent sub-sectors include the digital industry which contributes 
about 5% to GDP. Tourism is another key area of the economy, representing 10% of 
Senegal’s GDP and providing 9% of the country’s employment. 

FOB Landscape
Family-owned businesses in Senegal make up 7% of the FOB500 dataset. These firms 
are roughly evenly distributed across the primary, secondary and tertiary sectors, 
with food & beverages and construction being the top two individual industries 
represented in the sample at 26% and 23%, respectively. Over half (57%) of the 
firms have revenues over $25 million a year, though only 17% of this high-earning 
group earn over $100 million annually.
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MALI:  
UNEARTHING POTENTIAL

A vast Sahelian country with an estimated population of 20.5 million people, Mali’s 

economic activity is concentrated, along with its people, in its capital and largest 

city, Bamako. Mali’s population sustains itself on small-scale, rainfed subsistence 

agriculture and pastoralism. Cotton is a major cash crop, while rice and coarse 

grains (maize, millet, and sorghum) constitute the main food crops.

GDP has been expanding at a good rate for the past five years, an improvement 

that can be attributed to an increase in gold production. The country depends solely 

on two major exports – gold and cotton, which together make up 83% of the total 

export in 2019. During the period, gold export recorded an impressive surge with 

industrial production reaching 61 tonnes in 2019, making it Africa’s fifth largest 

producer, according to the World Gold Council. Neighbouring Ghana, Africa’s largest 

gold producer, mined 142 tonnes of gold in that year.

Mining & Industry
Given the importance of gold to the economy, as well as the opportunities presented 

by largely unexploited resources including uranium, bauxite, phosphates, 

iron, lithium, and manganese extraction, the mining sector is a priority for the 

government. To support its efforts to diversify the mining sector, the government 

is working to formalize investment structures, including reforming the process of 

registering exploration and production permits to mining companies.

Much work remains to be done, with the majority of the territory remaining 

largely unexplored and unmapped. The Ministry of Mines estimates the country’s 

mineral resources to comprise 800 tonnes of gold deposits, 2 million tonnes of iron 

ore, 5,000 tonnes of uranium, 20 million tonnes of manganese, 4 million tonnes of 

lithium, and 10 million tonnes of limestone. 

Development of the secondary sector of the economy remains limited, with the 

country dependant on imported goods to meet the needs of its citizens. France is 

a key trading partner given historial ties, while China is increasingly the source of 

imports.

From its low base, industry’s contribution to GDP had been on an upward trend 

for the past five years, hitting 20.85% in 2019. Domestic manufacturing segments 

include textiles, agricultural tools, cosmetics, plastics, processed foods, cement 

and beverages.

COUNTRY OVERVIEW | MALI



40

WEST AFRICA’S FAMILY-OWNED BUSINESS LANDSCAPE

.Agriculture & Services 
The agricultural sector has also recorded steady growth, although at a decreasing 
rate. With a 37.32% contribution to GDP in 2019, agriculture remains the largest 
economic contributor, and the sector also provides a livelihood for 80% of the 
population. However, the sector is constrained by a lack of innovative technologies, 
irrigation, and private storage and infrastructure, combined with food price volatility.
The services sector has on average accounted for 34.93% of GDP in the five years 
from 2015 to 2019. Services remains comparatively less diversified than Mali’s other 
economic sectors, and is dominated by financial services and tourism. 

FOB Landscape
Malian family businesses make up 6% of the FOB500 dataset, reflecting the 
relatively small size of the market. Both large and small companies are repesented, 
with 55% earning between $1 million and $25 million a year, and 45% earning above 
this threshold, but largely under $100 million annually. Food and beverages and 
industrial manufacturing are the sectors with the highest concentration of the 
family businesses sampled, at 24% and 21% respectively.
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GOING TO MARKET: 
WEST AFRICA’S TRADE PROFILE 

Despite its abundance of natural resources and large and growing market, Africa 

remains on the fringe of the global trade. The 54-member continent accounted for 

an average 2.6% of global exports and 3% of imports between 2013 and 2019. 

A regional breakdown of exports puts West Africa third on the continent with 

outbound sales of $111.8 billion in 2019, behind Southern Africa with exports of 

$156.2 billion and North Africa at $133.3 billion, according to data from the World 

Trade Organisation (WTO). The fourth and fifth positions by exports to the rest 

of the world are occupied by East  and Central Africa with $33.3 billion and $31.4 

billion, respectively. Nigeria, Ghana and Côte d’Ivoire dominate West African trade, 

accounting for 82.3% of the ECOWAS exports and 66.7% of imports in 2019. 

 Trade Profile
The trading profile of the Economic Community of West African States (ECOWAS) 

is little diversified, as the region primarily exports a limited number of raw materials 

and imports industrialised products and, increasingly, food items. The region relies 

heavily on the extractives products, primarily petroleum, natural gas, gold, and 

agricultural commodities (cocoa, rubber, cotton).

External trade of ECOWAS is dominated by several products and generates local 

value-added due to the preponderance of fuels coming from extractive industries. 

These represent three-quarters of exports (excluding re-exports) and are provided 

mainly by Nigeria’s oil sector (73%). Cocoa and cocoa food preparations come a 

distant second at 5% of exports, followed by precious stones (3%) and a range of 

agricultural commodities, including cotton, edible fruit, rubber, plastics, wood and 

wood products, fish, and shellfish (about 1% each).

According to the most recent data from ECOWAS, which covers the period from 

2005 to 2014, Nigeria accounts for 73.5% of total registered exports from the bloc, 

primarily as a result of its petroleum exports, but also due to its status as the region’s 

largest economy. The country also dominates total ECOWAS imports at 52%, and 

food imports specifically (51%). The second and third economies of the region—

Ghana and Côte d’Ivoire—are the main ECOWAS food exporters, largely due to 

cocoa, followed by Nigeria.
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 Trade with Neighbours:
Intra-African trade has remained flat over recent years, according to WTO, with 

exports within the continent falling from 23.6% of the global total in 2016 to 19.7% 

in 2019. Intra-African imports have been similarly stable at a lower level, standing 

at 12.6% in 2019. 

Implementation of the African Continental Free Trade Agreement (AfCFTA) is 

intended to provide a major boost to these figures, with the United Nations Economic 

Commission for Africa estimating that the agreement will boost intra-African trade 

by 52% by 2022.  

Projected to add more than $3.4 trillion to Africa’s economy, AfCFTA focuses on 

creating a single continental market for goods and services, with free movement 

of business persons and investments, and thus pave the way for accelerating the 

establishment of the Continental Customs Union and the African Customs Union. 

It also intends to expand intra-African trade through better harmonization and 

coordination of trade liberalization and facilitation.

 By the Numbers:
Nigeria is the second-largest intra-African importer, and the top in West Africa, 

accounting for 5.1% of intra-African imports in 2019. Within ECOWAS it was 

followed by Côte d’Ivoire (3.4%), Mali (3.2%) and  Benin (2.8%). 

South Africa leads intra-African trade by a large margin. Since 2013, the Rainbow 

Country has grown the share of its intra-African exports from 26.3% to 31.4% in 

2019. Nigeria trails South Africa a distant second with 13.9% of intra-African exports 

in 2019, up from 10.6% in 2013. 

Ghana, Côte d’Ivoire, and Senegal are the three other West African countries 

with noticeable shares of intra-African exports, accounting for 3.2%, 3.1% and 2.6%, 

respectively. This means there are four West African countries—Nigeria, Ghana, 

Côte d’Ivoire and Senegal—among the top ten countries with the highest intra-

African trade participation. 

Across West Africa, trade with continental neighbours varies considerably; nearly 

half of Benin’s imports in 2019 came from African countries, while at the other end 

of the market, Nigeria sourced just 6.5% of imports from Africa.

On the export side, 20.4% of Nigeria’s exports were sold to other African 

countries, and Ghana bought 36.5% of those goods in 2019. Ghana itself sold 17.6% 

of its exports to other African countries in 2019 while 10.3% of imports came from 

elsewhere on the continent. 

 Family Traders
Within ECOWAS, a number of family-owned businesses (FOBs) trade across 

borders, either via regional distribution networks or subsidiaries across the region, 

and even beyond. International operators are concentrated among the large-scale 

conglomerates at the top of the market, though some smaller players are also active 

on a regional scale. Nigerian companies have been particularly able to seek out 

opportunities across the region based on the scale they were able to achieve in their 

home market, while in smaller markets, FOBs are more likely to look externally 

having saturated their domestic markets.
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ADAPTED FROM ASOKO’S DATABASE

  COMPANY PROFILES:  
TRADE & REGIONAL REACH

Batimat Group
Dakar | Senegal | Construction Materials
 Fares Family

Batimat Group is a family-owned building materials trading company. It specializes in the supply of construction 
materials and has 30 years of expertise in the distribution of construction equipment. Batimat is diversifying its activities 
with the creation of three steel products processing units and 4 iron yards. The Group has nearly 1,000 employees, a 
network of showrooms in 11 countries and 3 subsidiaries. It was founded by brothers Muhyedine and Mohamed Fares in 
Dakar (Senegal) in 1987. 

 Batimat Group Showrooms

11  
Showrooms 

across  
African  

Countries

•  Subsidiary in 
Mali

•  Specializes 
in import & 
processing of 
steel products

•  Subsidiary in 
Senegal

•  Specializes in the 
import, storage, 
production and 
marketing of 
metallurgical 
products, wood 
and plywood

•  Subsidiary in 
Burkina Faso

•  Specialises in 
the import and 
processing of 
steel

Chagoury Group
Lagos, Nigeria | Cotonou, Benin Conglomerate
 Chagoury Family

Industries Segment
•  Grands Moulins Du Benin

• Ideal Flour Mills

• Nigerian Eagle Flour Mills

• Niger Delta Flour Mills

• Tin Can Island

• Glassforce

• Ragolis Waters

• Hyperia Internet

• CDK Industries

• Silhouette Furniture

Hospitality Segment
• Eko Hotel

• Hotel Presidential

• Convention Center

• Courdeau Catering

• Entertainment

Construction Segment
• ITB Construction

• Hitech Construction

• Shoreline Protection

Notable Mention

•  Eko Atlantic City which is a coastal city 
being built in Victoria Island, is privately 
funded by a subsidiary of Chagoury 
Group of companies – working in 
strategic partnership with the Lagos State 
Government and supported by the Federal 
Government of Nigeria.

•  It covers 10 million square metres of land 
reclaimed from the ocean and protected 
by an 8.5 kilometre long sea wall. 

• When completed, Eko Atlantic will be the 
size of Manhattan’s skyscraper district.

Chagoury Group is a holding company in Nigeria with roots in Benin and operations across West Africa. It holds 
companies that are involved in flour mills, water bottling and purification, furniture manufacturing, construction 
and property development, glass manufacturing, hotels, catering, insurance, telecommunications, information 
technology and international financing. The business is divided into three divisions: industrial, construction, 
and hospitality. The group was established in 1971, with its headquarters in Lagos, Nigeria. It was founded by 
Gilbert and Ronald Chagoury and is still managed by members of the Chagoury family. 
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Groupe Sahel SA is a diversified company in Mali. It is involved in agro-processing especially in the 
production of flours and animal feeds through Les Moulins du Sahel Mali (Mali), Les Moulins du Sahel 
Burkina Faso (Burkina Faso), Les Grands Moulins du Ténéré (Niger) and Boulangerie Angatah (Mali). It is 
based in Bamako, Mali. It is majority-owned by Houd Baby (Houd family).

IBI Group SA is a diversified company in Mali. Its portfolio is made up of Stones, Builders-Diawara Solar, 
Malian Aero Company, Belale, Skyers Diawei and Bricoco Gold Mining Plants. Its business operations 
span nine areas including, water supply and sanitation, energy, aviation, manufacturing of construction 
materials, mineral research and construction. It is based in Bamako, Mali and has a presence in seven 
countries across West and Central Africa. Its first business was founded in 1995 by Ibrahima Diawara, who 
remains CEO and Chairman of the group.

Groupe Sahel SA
Bamako | Mali | Conglomerate
 Houd Family

IBI Group SA
Bamako | Mali | Power & Utilities
 Diawara Family

LES MOULINS DU SAHEL MALI SA  
(MDS MALI SA)
• Created in 2009

• Launched production in 2011

•  2 mills with production capacity 

– 60,000 tpa of wheat flour.

–  15,000 tpa of wheat bran for 
livestock and poultry feed

•  Millet mill with production capacity 
of 120 tonnes 

LES GRANDS MOULINS DU TÉNÉRÉ 
(GMT NIGER SA)

•  Became a subsidiary in 2014 
as a result of an asset buyback 
operation financed by EBID and 
BSIC Niger.

• Manufactures & markets flour.

•  Operates wheat mill with 
production capacity of 30,000 
tpa of baking flour and 10,000 tpa 
of wheat bran for livestock and 
poultry feed.

LES MOULINS DU SAHEL BURKINA 
FASO (MDS BF SA)
•  Began operating in 2017

•  Mill has production capacity of 
60,000 tpa of baking flour and 
15,000 tpa of wheat bran flour for 
livestock and poultry feed.

Subsidiaires

Subsidiaires

 Mali

Côte d’Ivoire

Guinea Conakry 

Mauritania

Niger

Congo Brazzaville 

Central African Republic.

8 
sectors

7 
countries

Gold Mining Aviation

Water

Construction

Infrastructure

Power

Agribusiness Transport

Ibrahima 
Diawara

Founder

Founded  
in 1995
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YESHI GROUP is a conglomerate of 20 companies working across five areas: distribution, industry, automotive, services 
and commodities. Initiated in 1984 with the establishment of Mondial Cycles Nouvelle by Abdul Hussein Beydoun in 
Côte d’Ivoire, the Group was incorporated in 1990 and is located in seven African countries, including Cameroon, Senegal, 
Gabon, Central African Republic, Morocco and Congo.

Mohinani Group Limited is an industrial manufacturing company in Ghana. It is engaged in manufacturing of packaging 
and plastics, as well as trade and distribution of chemicals, polymers, and consumer durables. The company also has 
international trading and service centres in Hong Kong, London, and Mumbai. Mohinani Group Limited is based in Accra, 
and has subsidiaries in Burkina Faso, Kenya, Uganda, Tanzania and South Africa. It was founded by Ram Mohinani who 
remains the chairman of the group and continues to contribute to the operations of the business. 

Yeshi Group
Abidjan | Côte d’Ivoire | Conglomerate
 Beydoun Family

Mohinani Group Limited
Accra | Ghana | Industrial Manufacturing
 Mohinani Family

Real Estate & Hospitality 
(Onshore Distribution & 

International Trade)
• South West Estates

• Sara Capital

• Masco Foods Limited

Consumer Durables 
(International Trade/Suppliers/

Retailers)
• SARA (Hong Kong ) Limited

• Somotex (Ghana) Limited

• Somovision (Ghana) Limited

• Somoco (Ghana) Limited

Plastics & Packaging Segment 
(Ghana & Burkina Faso)

• Poly Products Ghana Limited

• Poly Sacks Ghana Limited

• Poly Tanks Ghana Limited 

• Poly Kraft Ghana Limited

• Sonnex Emballage (Burkina Faso)

Chemicals & Polymers  
(Onshore Distribution & 

International Trade)
• Somochem Limited (Tanzania, 
Kenya, Uganda, South Africa & 

Ghana)

• SARA (Hong Kong ) Limited

20 companies

Côte d’Ivoire

Cameroon

Central African Republic

Congo

Gabon

Morocco

Senegal

7 
countries

Agriculture Automotive

Industry

Distribution

Services

Abdul 
Hussein 
Beydoun

Founder

Founded  
in 1990

5 
sectors
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ACCESS TO CAPITAL: 
FINANCING FOB GROWTH

Small and medium-sized enterprises (SMEs) form the backbone of Africa’s economy, 
accounting for some 90% of all companies, 80% of employment, and contributing 
around 40% to GDP across the continent. These businesses have a number of 
advantages: they are flexible, nimble and unbureaucratic. Quite often, they are 
family owned, in which case they can draw on the resources – emotional as well as 
material – of one of humanity’s fundamental institutions.
And, of course, some small businesses grow into large conglomerates. Among 
these, family-owned businesses (FOBs) make a significant contribution to the 
market across West Africa. The leading 500 FOBs featured in this report represent 
a cross-section of the market, from SMEs with annual revenues between $1 million 
and $10 million which comprise 44% of the cohort, to some of the region’s largest 
players with revenues from $10 million to over $500 million a year. The full market 
includes a much larger number of small and micro enterprises, some of which will 
be tomorrow’s major players.

Despite their importance to economic growth, SMEs face a persistent financing 
gap of more than $330 billion a year, including a shortfall of about $190 billion 
from the traditional banking sector, according to data from International Finance 
Corporation. Small enterprises and medium-sized businesses in Africa are 30% and 
13% less likely, respectively, to obtain bank loans than large ones.

 Mind the Gap
A key barrier SMEs face is information asymmetry when approaching financiers, 
which are unlikely to offer financing without complete information regarding the 
underlying quality of projects and the management of the SME. Gaps in data on 
ownership structures, financial performance, incorporation documents, and credit 
history all serve to heighten the risk regarding lending. Moreover, when credit is on 
offer, it is often at unaffordable or volatile rates, which along with high collateral 
requirements can price businesses out of the market for loans. 

Inadequate financial reporting also presents barriers to accessing equity capital, 
either through a public listing or via private equity investment. Bourses across 
developing markets have been working to address this issue by establishing entry-
level boards specifically for SMEs with lower requirements to encourage listings 
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both in terms of size and accounting standards. The major exchanges in West Africa 
are no exception, with the Nigerian Stock Exchange (NSE), Ghana Stock Exchange 
and Bourse Régionale des Valeurs Mobilières (BRVM) all offering alternative boards 
for small businesses, though with relatively low levels of take up to date.  

 Familial Financing: 
The role of the family has been shown to significantly affect capital structure 
decisions in FOBs, specifically regarding the strong preference for familial financing 
sources. The uniqueness of FOBs, especially the sensitivities inherent in their way of 
operating their firms, and a perceived risk in sharing documents that are considered 
confidential, often leads to a reliance on funds the family can generate itself. Though 
in some cases this is adequate, in others it can be a limiting factor to a company’s 
growth strategy.

Outside of the immediate family, relationship-based lending, or financing from 
lenders/investors who are known to the family, is a key form of financing for 
FOBs, especially on the smaller side of the market where more formal options are 
especially limited. High-net-worth investors fit into this category and are preferred 
equity partners for FOBs as they tend to take on long-term investments and do not 
interfere in the operations of the business. 

Listed FOB500 firms by Country & Sector

12

10

8

6

4

2

0
Nigeria Côte D’Ivoire Ghana

 Services

 Agro-processing

 Financial Services

 Oil & Gas

 Construction & Real Estate

 Routes to Capital:
Reticence about diluting the family’s ownership imposes an additional barrier 
for FOBs in accessing capital, even when corporate governance and accounting 
structures are in place to secure private equity investment or listing eligibility.

Among the FOB500 dataset, a representative sample of firms across the spectrum 
from large-scale conglomerates to SMEs, just 3% are listed on one of the region’s 
stock exchanges and a similar proportion are known to have an equity investor, 
though disclosure is variable. For comparison, research by corporate law firm 
Charles Russell Speechlys found that less than 10% of UK family businesses have 
private equity backing. Public listings continue to largely be the preserve of large 
firms, despite efforts by local bourses to encourage and enable participation by 
smaller entities. On the NSE, two out of the eight firms (25%) on the Premium 
Board, the listing segment for the elite group of issuers that meet the exchange’s 
most stringent corporate governance and li sting standards, are FOB500 firms – 
Dangote Cement and BUA Cement.



51

WEST AFRICA’S FAMILY-OWNED BUSINESS LANDSCAPE

FOB THEMES | EXTERNAL CAPITAL

At the other end of the market, the exchange hosts a Growth Board, which 
targets small-cap and growth-oriented companies, and currently lists five firms. 
The FOB500 captures 60% of the family firms listed on the NSE, according to the 
exchange’s data. They are concentrated in capital-intensive sectors, with firms in 
the construction, financial services, and oil and gas sectors making up more than 
half of FOB500 firms identified on the NSE. 

On the BRVM, listed FOB500 firms are all Ivorian, the largest market of the eight 
to use the regional bourse. Four of the six listed companies are large-scale agro-
processors, a key sector in the economy with a strong concentration of FOBs.

Private equity has been gradually growing its presence across Africa in recent 
years, with $25.4 billion invested between 2014 and 2019, according to data from 
the Africa Venture Capital Association. Home to both Africa’s biggest market and a 
number of the fastest-growing economies, West Africa has been a particularly active 
region on the continent for investors accounting for nearly a quarter of deals and 40% 
of the total deal value during the 2014-2019 period. Though the number of deals rose 
steadily over the period, the overall value tapered off, suggesting that ticket sizes 
are declining, which better accommodates Africa’s mid-cap market. Firms on the 
FOB500 with private equity backing include, for example, ADEMAT (Côte d’Ivoire), 
Azalai Hotels (Mali), Appzone (Nigeria), B-BOVID (Ghana), Les Centaures Routiers 
(Côte d’Ivoire), Coscharis Farms (Nigeria), NSIA (Côte d’Ivoire), Pêche et Froid 
(Côte d’Ivoire), and Petro Ivoire (Côte d’Ivoire).

A further opening of, or engagement with, these funding options would allow 
FOBs to tap into a range of benefits alongside capital. Private equity investors 
bring significant management expertise to the table as part of their offering, while 
public exchanges offer increased brand visibility, for example. Furthermore, the 
implementation of enhanced corporate governance structures to access capital 
in these forms additionally brings benefits to the business in terms of its overall 
efficiency and effectiveness. 
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Conoil
Lagos | Nigeria | Oil & Gas
 Adenuga Family

Conoil PLC is a downstream oil and gas marketing company in Nigeria with a large network of retail outlets for refined 
petroleum products. It also manufactures and markets Liquefied Petroleum Gas (LPG) under the Congas brand and is 
a supplier of aviation fuels. In the upstream sector, Conoil Producing is the first indigenous company to produce oil in 
large commercial quantities and now operates six blocks in the Niger Delta. Conoil’s Chairman, Mike Adenuga has a 
portfolio of companies across several sectors. He founded Globacom Limited, which operates under the Glo brand, one 
of Nigeria’s largest mobile providers which is also active in Benin, Ghana and Côte d’Ivoire. In the banking sector, he is the 
largest individual shareholder of Sterling Bank after its acquisition of Equitorial Trust Bank in 2011, a bank he founded in 
1993. Real estate developer Cobblestone Properties develops residential and commercial properties.

BUA Group
Lagos | Nigeria | Conglomerate
 Rabiu Family

BUA Group is a leading food and infrastructure conglomerate with four subsidiaries in the sugar, edible oils, cement 
ports and real estate sectors. Incorporated in 1988 as a trading company importing iron and steel and rice, BUA shifted 
its focus to manufacturing in the 2000s, largely via the acquisition and expansion of existing facilities and is now a major 
producer in sub-Saharan Africa. The group operates three cement plants, two oil mills, and two sugar refineries, as well 
as two sugar plantations. Its ports subsidiary holds the concession of Terminal B at Port Harcourt, while its estates arm 
owns residential and commercial developments in Lagos and Abuja. The BUA Foundation is the philanthropic arm of the 
group. BUA Group remains under the leadership of its founder, Abdul Samad Rabiu, who is Chairman and CEO, with his 
son, Kabiru Rabiu as Executive Director since 2010.

BUA Sugar
Incorporated 2005

2 refineries: 
Lagos & Port Harcourt 

with capacity of 1.4m tpa

BUA Cement
Obu & Edo Cement Company Ltd,  
Edo State, acquired 2008, 3.5m tpa
Cement Company Of Northern Nigeria, 
Sokoto State, Stake acquired 2010 via 
Damnaz Cement, 500,000 tpa
Kalambaina Cement Company Ltd, Sokoto 
State, Commissioned 2018, 1.5m tpa

BUA Oils
2 mills:

Nigeria Oil Mills, Kano 
(acquired in 2000)

BUA Oil Mills, Lagos 
(established in 2008)

BUA Ports & Terminals
Incorporated 2006
Concessionaire for Port 
Harcourt Terminal B

BUA Estates
6 residential & commercial 
developments in Abuja 
and Lagos

$6.4bn market cap

$131m market cap$34m market cap

Mike 
Adenuga 

Jnr

Financial ServicesOil & Gas

Agribusiness Infrastructure

Telecommunications Real Estate

  COMPANY PROFILES:  
EXTERNAL CAPITAL
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Groupe NSIA
Abidjan | Côte d’Ivoire | Financial Services
 Diagou Family

Groupe NSIA is an integrated financial services group active in 12 West and Central African markets with its roots as an 
Ivoirian insurance operator. Created in 1995 as a non-life insurance provider it has expanded its activity through several 
acquisitions on the African Market and now comprises a Holding Company, Foundation and 29 subsidiaries in insurance, 
banking, finance, real estate and technology. NSIA Assurance is one of the leading non-life insurance providers in Côte 
d’Ivoire, while NSIA Banque provides commercial banking services. NSIA was founded by Jean Kacou Diagou, who remains 
Chairman of NSIA Participations, the group’s holding company. His daughter, Janine Kacou Diagou, serves as CEO.

Dangote Industries
Lagos | Nigeria | Conglomerate
 Dangote Family

Dangote Industries Limited operates as a diversified business conglomerate, with at least 13 subsidiaries operating 
across 10 countries in five major sectors: agro-processing, fast-moving consumer goods (FMCG), industry, transport and 
energy. It is among the largest conglomerates in Africa and includes the continent’s largest cement manufacturer, 
largest sugar mill and what will be the largest oil refinery. Three of the group’s subsidiaries are listed on the Nigerian 
Stock Exchange, representing the strongest and most recognisable brands: Dangote Cement, Dangote Sugar Refinery 
and Nascon Allied Industries. Together these firms make up a quarter of the exchange’s market capitalisation. The 
Aliko Dangote Foundation is the Corporate Social Responsibility arm of Dangote Group. Incorporated in 1985, Dangote 
Industries remains under the leadership of its founder, Aliko Dangote, with key management roles held by his children.

$580m  
market cap

$112m  
market cap

$9.8bn  
market cap

$160.7m 
market 
cap

Dangote 
Rice 
Ltd

Dangote 
Oil and Gas 
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Oil Refining 
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Fertilizer 

Ltd

Dangote 
Agro

 Sacks

Dangote 
Bail 
Ltd

FEMALE OWNED

 NSIA founded in Côte d’Ivoire Investment by 

Holding Group established

Establishment of NSIA Technologies Exit to

Establishment of NSIA Foundation

Establishment of NSIA Asset Management

 5% state-held stake 
listed on BRVM

1997 2008

2006

2012 2015

2014

2016
2017

Business Milestones

Present in 12 West 
& Central African 

countries

Investment Milestones 26.3%

20.9% 5.4%

Agro-Processing FMGC Industry Transport Energy Telecommunications
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Les Centaures Routiers
Abidjan | Côte d’Ivoire | Transport
 Delsuc Family

Les Centaures Routiers is a family-owned transport business in Côte d’Ivoire providing haulage, logistics, storage, and 
special lifting operations as well as trade-related consultancy services. It works with many of Côte d’Ivoire’s conglomerates 
to move their goods, with a strong focus on the country’s top commodities in the agriculture, mining and hydrocarbons 
sectors. Les Centaures Routiers was established in 1953 by Jean-Jacques Delsuc and is now in its third generation of 
leadership under his grandson, Olivier Delsuc. 

Petro Ivoire SA is one of the top three distributors of petroleum products in Côte d’Ivoire and the largest local independent 
player. It distributes petroleum products and derivatives including diesel fuel, super unleaded, kerosene, lamp oil, 
lubricants, asphalt, fuel oil, liquefied petroleum gas (LPG), serving the retail maritime and aviation sectors. It also operates 
a network of over 70 gas stations in the country. Incorporated in 1994, Petro Ivoire SA has been under second-generation 
management since 2010. In that time it has taken on multiple equity investments to support its business development, 
regaining a majority stake in 2018 via the region’s first leveraged management buyout.

Petro Ivoire
Abidjan | Côte d’Ivoire | Oil & Gas
 Kadio-Morokro Family

Jean-
Jacques 
Delsuc

Anne-
Marie 
Delsuc

Bertrand 
Delsuc

Olivier 
Delsuc

Founder

 Chief Administrative Officer

Management Timeline

3 Generations of Leadership Services

Equity Investment
CEO

Transport Supply  
Chain

Trade  
Consultancy

CEO (former)

2018
EUR 12.2 million

Founded 1953

Founded by 
Mathieu Kadio-

Morokro

Management 
passed to 
Sébastien 

Kadio-
Morokro

Leveraged 
management 

buyout 
returns 
control 

to Kadio-
Morokro 

family with 
financing 

from Vantage 
Capital; 

Geogas takes 
a stake.

Amethis 
makes 
second 

investment
Amethis 
invests

West Africa 
Emerging 
Markets 

Growth Fund 
invests

Total exits to 
AfricInvest 

& Cauris 
Management

Total 
takes 
34% 

stake

acquires 
ESSENCI 
network

forms 
SAEPP 

subsidiary

2006 20091995 20101994 2012 2013 2014 20182016

Select growth milestones

Network doubles to 72 petrol stations

PE Investment Timeline
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Oscar N. Onyema, 
CEO,
Nigerian Stock Exchange 

Deepening the Market

What are the difficulties of getting family 
firms to list on the NSE?
Family-owned businesses (FOBs) dominate the global 
economic landscape, representing two-thirds of all 
businesses, 70-90% of GDP, and 50-80% of jobs worldwide, 
according to 2017 data from the Family Firm Institute. In 
Nigeria, the actual size of the FOB sector is very hard to 
quantify, due both to the lack of an agreed definition and 
reliable statistics. Nevertheless, the NSE has been able to 
attract some FOBs over the years and we currently have 
over 20 listed, of which a large majority has shown good 
traction and progress. However, attracting FOBs has 
not been without its challenges due to several concerns, 
namely: valuation, dilution of ownership, regulation/
governance, transparency and loss of control. 

How has the NSE responded to these 
challenges?
At the NSE, we are constantly working to improve 
capital market awareness, address issuers’ concerns 
and encourage more listings.  In terms of corporate 
governance, the NSE has adapted its rules and listing 
requirements to accommodate the needs of companies 
whilst ensuring regulatory standards are upheld. 
A good example is the introduction of the Growth 
Board, which offers less stringent listing requirements 
to encourage high-growth companies to seize the 
opportunity of raising long-term capital.  

Business owners’ concerns about the loss of control 
and dilution of ownership have been carefully addressed 
with revised rules on the free float requirements for 
all our boards. On costs, the NSE has championed the 
need to reduce the associated costs of listing among 
all capital market operators and has reduced its 
own listing application fees on both equity and debt 
instruments to promote a more inclusive market.

For companies seeking growth capital, how 
would you assess the choice between going 
to the public market or taking on private 
equity (PE)?
The prospect of raising capital to finance future 
growth can be compelling. Yet careful and deliberate 
thought is prudent when deciding to go public or 
accessing PE. The decision will be made based on 
personal choice and as a matter of strategy.

Also, A few things need to be considered namely 
timing, control, liquidity needs and costs. 

In terms of timing, PE has the reputation of 
being slightly faster moving in terms of execution 
of transactions. On a control basis, FOBs have a 
greater probability of losing control in a PE scenario 
as opposed to a public market capital offering. When 
considering liquidity, PE offers a limited market and a 
smaller number of potential investors in comparison 
to the public exchange.

In global standards, PE is possibly cheaper around 
transaction costs than the public market. However, 
in the Nigerian context, given the level of work done 
to streamline the fee structure, as well as several 
caps on fees from the NSE and SEC perspective, we 
would think that the cost of raising capital through 
the public market is cheaper than going through 
private equity. Furthermore, due to increased levels 
of corporate disclosures that promote investor trust, 
a public listing has the potential to greatly reduce the 
cost of capital across the spectrum from the money 
market to the capital market.

At the end of the day, the decision to go public or 
stay private is entirely down to the company itself. 
There are plenty of examples on both sides that have 
worked well. Now, more than ever, both options are 
perfectly viable for companies. 

FOB THEMES | INTERVIEW
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Abiola Ojo Osagie, 
Senior Partner, 
AfricInvest

Growth Expertise 

Family-owned businesses are major drivers 
of Africa’s economies, how do they fit into 
AfricInvest’s investment strategy?
Medium-sized enterprises (MSMEs) are a key market 
for us and family-owned businesses form the fulcrum 
of that space. A sizeable number of our 168 portfolio 
companies are family-owned and our objective is to find 
the local businesses that are leaders in their sectors, 
and to transform them into regional champions. That 
is the thesis of our investment: working with these 
companies to deepen their foothold in the local market 
and from there expand into other markets.

In Ghana, for example, we have invested in a 
school established by founders because they wanted 
to provide a quality education for their own children. 
This business now enrols over 1,300 students. We 
have another investment in a company established 
by two friends (who are like family) that started off 
as exporters of agricultural products and are today 
building a broad platform in the consumer foods sector.

We often come across talented business leaders 
who want to grow, but don’t know how. They bring a 
lot of expertise – about their business, their market – 
and they are very focused on achieving success, now. 
AfricInvest aims to help these leaders to extend their 
horizons. 

There’s a perception that private equity 
firms have a wide gap to bridge with family 
businesses in terms of investment priorities 
and governance standards. To what extent 
have you found that to be true?
We are focused on value creation for firms across the 
continent which requires the presence of several key 
building blocks. We look for business leaders who are 
interested in engaging with us for the value addition we 

bring beyond funding. Of course, funding is required 
throughout the lifecycle of the business, but more 
importantly, we help execute the strategy. 

Some family-owned businesses have a tendency 
to direct every penny into the core business and lose 
sight of longer-term sustainability. Investments in 
governance can seem less time-critical, yet we know 
that such improvements can have a lasting impact on 
the overall performance of the business. Beyond an 
emphasis on increasing profitability, we encourage our 
portfolio companies to focus on sustainability, fastidious 
and timely reporting, and financial planning structures 
to make the best use of funding. Institutionalisation is 
not a one-day thing; it’s an ongoing process. 

What impact has COVID-19 had on the 
investment environment in Africa and the 
fund’s priorities?
We were right in the middle of fundraising for our latest 
pan-African investment fund, AfricInvest Fund IV, when 
the pandemic hit. Thankfully we were able to move all our 
due diligence meetings to a virtual format which allowed 
the fundraising process to continue uninterrupted. But 
we have had to reconsider the way we will deploy the 
capital raised as a result of Covid. 

We have revisited our sector analysis and company 
valuations. Some sectors have been hard hit, while others 
have benefited. Parts of the FMCG sector, for example, 
have been resilient and defensive; and some sectors with 
relatively large markets have weathered the storm well, 
especially those that could quickly adapt their operations 
through the use of tecnology. We’ve also restructured 
some of our deals using instruments that give us a bit 
more protection post-investment. But more importantly, 
we have continued to invest. We’re still very much in the 
market, making deals, selectively and carefully.
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NEXT GENERATION: 
SUCCESSION PLANNING SUPPORTS 
BUSINESS TRANSITIONS  

Sustaining a business past the tenure of the founder is a measure of success for family 
firms, especially those established with the financial stability of future generations 
in mind. However, passing the baton is easier said than done, with research showing 
that, globally, just 30% of family businesses make it to the second generation, with 
only 10% surviving to the third.

Exceptions to the rule abound, of course, with the FOB500 dataset including a 
number of well-known examples of West African businesses in their second or third 
generation of leadership. Based on incorporation data, we are able to confirm the 
age of 75% of the businesses covered in this report. The FOB500 is split roughly 
in half between firms founded before the 1990s and those established since, 
highlighting the longevity of the region’s family-owned businesses. At the oldest 
end of the spectrum, around 5% of firms were established in the 1950s and 1960s, 
just as many of their home countries gained independence. Fast-forward to the 21st 
century and the rising entrepreneurial spirit of the continent’s youth is highlighted 
by the fact that 20% of firms in the FOB500 were founded in the last decade. The 

1950 1960 1970 1980 1990 2000 19942010

0.8%
9%

22.6%

5%
13.5%

28.5%

20.4%

Age Distribution of FOB500 firms

*75% of dataset



58

WEST AFRICA’S FAMILY-OWNED BUSINESS LANDSCAPE

FOB THEMES | SUCCESSION PLANING

challenges to successful succession are many, and include the interest and ability of 
the next generation in taking the helm. Children sent to study abroad or gain work 
experience elsewhere, are not guaranteed to return, while those whose training 
and development takes place in-house may not have the acumen to fill the shoes of 
their elders. Conversely, there may be too much interest from siblings and cousins, 
creating a different set of dynamics to manage.

Individual preferences and skills aside, the key to successful succession is widely 
accepted to be effective planning – ideally within a wider corporate governance 
structure.

But with many family business owners focused on daily operations, finding the time 
for forward planning can be difficult, especially for those owners who do not relish 
the idea of giving up control. Though most businesses plan to pass ownership to the 
next generation, research conducted by the National Bureau of Economic Research 
Family Business Alliance in the US, where governance practices are arguably more 
embedded, showed that 43% of family-owned businesses lack succession plans.

“The enabler is governance – process, people, systems,” Abiola Ojo Osagie, Senior 
Partner at pan-African private equity firm AfricInvest, told Asoko. “Institutionalising 
the business is crucial to enable growth at scale. We encourage our portfolio 
companies to adopt a structured and systematic approach to their business and 
their management.” This includes having a structured succession plan in place to 
support the business’s sustainability.

Transition planning is most effective as a collaborative process, allowing the 
next generation to bring new ideas to the table, particularly where their experience 
brings needed modernisation to business practices. 

Creating frameworks that introduce potential next-generation management 
to the business also helps to overcome common transition challenges. It is good 
practice for future business leaders to both work outside of the family firm to gain a 
breadth of experience, as well as to take on a formal entry- or mid-level post in the 
business to develop a depth of knowledge of its operations.  

Equally important to consider is that an exit may be part of the plan, even if only 
as a “plan B” should the next generation not care to take the helm. A successful sale 
of the business can provide the financial security the founders sought to create for 
their children as they seek their fortunes elsewhere.
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Arbico Plc
Lagos | Nigeria | Construction Services
 Adebutu Family

Azar Group
Accra | Ghana| Industrial Manufacturing
 Azar Family

Arbico Plc is a publicly traded Nigerian company involved in building and civil engineering contracting of projects. 
It provides pre-construction and estimation services, general contracting, project management, design-build, and 
construction management within multiple sectors. It provides assistance in developmental services such as feasibility 
analysis, financing and ownership, site acquisition, project planning, project implementation, and property and facility 
management. Arbico Plc was founded in 1958 and was quoted on the Nigerian Stock Exchange in 1978. It remains 
majority owned by the Adebutu family.

Azar Group is an industrial manufacturing company that makes and distributes paints and hardware  products. It began 
as a single store opened in 1919 by Joseph Azar and has been operated by four generations of the Azar family. It began 
manufacturing paints in 1968 and currently has over 500 employees.
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Elizade Nigeria Limited is an automobile retailer in Nigeria dealing mainly in tropicalized Toyota Brands. The company 
started as an automobile marketing company in 1971 before being incorporated in 1973 and is located in Lagos, Nigeria. 
The business was started by Chief Ade and Elizabeth Ojo and is still majorly operated by the Ojo family. 

WEST AFRICA’S FAMILY-OWNED BUSINESS LANDSCAPE

Compagnie Mamadou Ngone  
Agro-Industries (CMGA)
Dakar | Senegal | Conglomerate
 Ndiaye Family

Elizade Nigeria Limited
Lagos | Nigeria | Transport 
 Ojo Family

Compagnie Mamadou Ngone Agro-Industries is engaged in agriculture, manufacturing and distribution. The company 
represents international brands such as: Aujan Coca-Cola, Bic World, Hayat, Ornua, Easy Trade, Wilmar, Iscal, Chalong 
Hoogwegt, among others. The company currently has two production lines in local rice (Karolina) and mineral water 
(Séo) and very soon in modern agriculture and repacking. The company is a family business at the base, initiated by the 
late El Hadji Mamadou Dialle Ndiaye in 1953. 
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Société des Ciments d’Abidjan is an industrial manufacturing company in Côte d’Ivoire that manufactures and distributes 
cement. It serves the domestic and regional markets, with exports to Mali and Burkina Faso. It was incorporated in 1965 
by Pierre Amida.

Printex Ghana Limited
Accra | Ghana | Industrial Manufacturing
 Millet Family

Société des Ciments d’Abidjan
Abidjan | Côte d’Ivoire | Industrial Manufacturing
 Amida Family

Printex Ghana Limited is a textile manufacturing company in Ghana.  It produces and distributes a range of textile 
products including dress fabrics, shirting materials, furnishings, and uniforms. It specializes in producing dyed African 
print fashion fabrics, and screen prints from polyester viscose blends and woven cotton. Its products are sold in Ghana 
and also exported to other West and Southern African countries like Nigeria, Mali, Côte d’Ivoire, Togo, Benin, Gambia, 
Burkina Faso, Angola, Niger, South Africa, and Zambia. Printex Ghana Limited was founded as Millet Textile Corporation 
in 1958 by Milad Millet. 
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Family businesses represent a unique subset 
of the private sector. What are some of their 
main priorities when seeking legal advice?
Family-owned businesses are sophisticated organisa-
tions that play an important role in the global 
economy, and in Africa this is no exception. We know 
these business leaders to be clever, collaborative and 
empowering. Our clients look to us for objective input, 
which can act as a lightning rod for good outcomes, 
especially as a counterpoint to the subjectivities of 
family dynamics. On top of that objectivity, they want 
expertise and experience, which is what we offer. Our 
law firm has been advising clients in Africa since the 
1980s. We work across the continent and have supported 
transactions in over half of all African countries.

What challenges do family businesses 
face in institutionalising their governance 
frameworks?
When family businesses start, the whole beauty of 
them is that you’re working with your family and have 
freedom to do what you want, how you want to. As the 
business grows and gets more successful, more formal 
processes are needed. Our experience has taught us 
that ineffective structures lead to bad decision making, 
which in turn can lead to poor performance, and 
negative outcomes. Effective corporate governance is 
part of the tapestry of a successful, well-run business. 

A unique quality of family businesses is that they are 
handed down from generation to generation, with each 
expected to pass it on in better shape. But despite that 
expectation, succession is often the ”great unspoken”, 
or nettle not grasped. The first step to overcoming this 
is to create an acceptance of the need to talk about it. 
Next is to engage everyone in that conversation, because 
there needs to be agreement between the generations 
on the exercise of succession. Finally, the strategy for 
it needs to be executed. We have done this numerous 
times for clients. 

Succession is not the only time that changes 
of control can occur. What dynamics are 
at play for family firms’ decisions around 
liquidity events?
We have experience on both sides of those deal-
making events in Africa, acting for family businesses 
and investors. In our extensive experience, we’ve seen 
that one of the most important things is to make sure 
there is a meeting of minds at the very beginning. Both 
sides need to have the emotional intelligence to really 
understand the expectations of the other. Investors 
have to recognise that they are entering a personal 
and private domain. At the same time, the family needs 
to be wise to the fact that investors are coming in to 
make a return because they see the business as a good 
investment. 

Getting to an alignment on strategy, and a personal 
connection, creates the foundation for future work 
together. The time spent in “courting” ahead of an 
investment decision is well spent for both parties to 
ensure the deal is a good fit with a shared vision of 
what the journey might look like.

Over the years, we’ve seen the space between 
investors and business leaders narrow in terms of the 
understanding of each other’s needs. Among the many 
reasons for this, two stand out. First, family businesses 
are more sophisticated and better positioned to 
understand the dynamics of investors. Second, investors 
have become a lot more focused in how they invest, 
creating dedicated funds for specific industries and 
geographies, which means they come to the table with 
a better understanding of the sector and the market. 
From a business point of view, this development has 
been useful in that it enables parties to start a funding 
conversation from a place of mutual understanding and 
expertise. Even with this progress, taking on an external 
partner is still an intensely personal and emotive area, 
and one which requires maturity and patience on both 
sides.

Adrian Mayer, 
Partner, Head of Africa Group, 
Charles Russell Speechlys

Structuring Growth 

FOB THEMES | INTERVIEW
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GLASS CEILING: 
FEMALE FOUNDERS GET A VIEW AT 
THE TOP

Sub-Saharan Africa is the global leader in female entrepreneurship, boasting the 

highest numbers of female founders. It leads from a low base, however, with Venture 

Capital for Africa (VC4A) reporting that women represented just 18% of founders 

or co-founders on the continent in 2019. An even bigger gap exists when it comes to 

financing, with female-founded start-ups securing just 5% of venture capital funding 

globally.

Addressing this gender imbalance is crucial to economic growth and development. 

McKinsey reports the female economy has the potential to add $12 trillion to global 

GDP by 2025. Tapping into this source of capital is especially important in Africa 

where poverty continues to be entrenched and economic necessity drives a high 

proportion of female entrepreneurs, whose decision to strike out alone is often 

based on a lack of opportunities in the formal market. According to the World Bank, 

women account for 58% of the region’s self-employed workforce. 

Though many female entrepreneurs begin their business journey to sustain their 

own livelihoods and support their family, many female-founded businesses grow 

into something bigger, with women accounting for 45% of employers in sub-Saharan 

Africa. And many keep growing: women own some of Africa’s most vibrant businesses, 

creating wealth not only for themselves but also providing large numbers of jobs. 

 Breaking Barriers

Female entrepreneurship varies among sub-Saharan African countries, partly due 

to differences in legal frameworks, exposures and social norms. In Nigeria, 22% 

of entrepreneurs are women, according to research from the National Bureau of 

Statistics (NBS) in 2019. In Ghana, 46% of the country’s entrepreneurs are women, 

while in Uganda, it is 33.8%.

In sub-Saharan Africa, the likelihood that a woman will have an equal economic 

opportunity with her male counterpart is very low and this affects women’s ability 

to run a business. Female entrepreneurs face a number of contextual constraints, 

including legal discrimination and conservative social norms. Although in recent 

times, there have been reforms targeted at removing legal barriers that deny women 

the same rights as men to register a business, a gap still exists between male- and 

female-run businesses.
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A significant challenge for female entrepreneurs is limited access to capital. 
This is a key constraint for businesses across the board in developing markets  
but the issue is particularly acute for women business leaders. The problem is a 
global one, with 95% of venture capital funding male-owned enterprises across the 
world. Regionally, the African Development Bank cites a gender funding gap of $42 
billion and market research in West Africa’s tech space—currently a focal point for 
investment—shows that only 10% of firms with at least one female founder raised at 
least $1 million in the last ten years. 

 A Step Up

Multilateral institutions are increasingly designing initiatives to help narrow the 
opportunity gap for women in business, with a number of agencies providing 
financing and other support specifically for women-led businesses and impact 
investors seeking out female entrepreneurs.

Some female business leaders in the FOB500 have taken advantage of such 
schemes, including Habiba Ali, founder of Sosai Renewable Energies Company in 
Nigeria, who told Asoko, “Being one of the female forerunners in the renewable 
energy industry in West Africa, I had opportunities I could easily tap into because 
women were given priority.” But these programmes cannot replace the need for 
equitable opportunities on the open market: “We have to go beyond giving female-
owned businesses a couple of thousand dollars in equity or debt, and start considering 
investments of tens of millions of dollars,” Ali said.

Within the FOB500, women-led businesses span the full spectrum of sectors, from 
pharmaceuticals to power and utilities, IT and agribusiness. With long histories, 
their leaders were often pioneers both in their fields and in the boardroom. 

Family-owned businesses also provide a step ladder to budding businesswomen 
in the family. Succession to daughters and nieces is not uncommon, with some 
major holdings passed to women in the second generation, including from father to 
daughter and mother to daughter, a double hit to the glass ceiling. 
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Fabrar
Monrovia | Liberia | Agriculture
 Cooper Family

Groupe Velegda
Ouagadougou | Burkina Faso | Agriculture
 Velegda Family

Fabrar is a Liberian-owned agribusiness holding company with the social purpose of increasing the access of Liberian 
farmers to local and international markets. Located in the heart of the country’s agriculture belt, it aims to positively 
influence agri-business in Liberia’s rural communities by combining a sound business strategy with good social practice. 
It produces rice and spices along with other agricultural goods. It is headquartered in Monrovia, Liberia where it operates 
the country’s first industrial rice processing facility. Fabrar was founded in 2009 by Jeanine Cooper and her family, the 
children and grandchildren of Julius Cooper, an agricultural economist whose work in the 1960s improved production 
of Liberian Red Country Rice. 

Etablissements Velegda B. Mamounata specializes in the wholesale of agricultural products in Burkina Faso. Its primary 
activity is the production, collection and marketing of local products (shea kernels, sesame, peanuts, millet, sorghum, 
corn, etc.) which it sells in the local and regional market. The company has invested in six cleaning machines to wash 
the raw goods it markets. It is also involved in import/export activities, and is one of the country’s largest importers of 
consumer products (oils, pastes, flour, sugar etc). Groupe Velegda was incorporated in 2012, building on the business 
activities of its founder, Mamounata Velegda, since the 1980s. 

2009 2013 2015 2021

Founded as mico-miller 
sourcing rice from local 

farmers 

Secures VC investment to 
build mill

Inaugurates Liberia’s first 
industrial rice processing 

facility
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Distribution
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Mamounata  
Velegda

30  
permanent staff +

200-300  
temporary staff
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VELEGDA formed  
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Warehouses built
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Contracts won

#1

  COMPANY PROFILES:  
WOMAN-OWNED BUSINESS



66

WEST AFRICA’S FAMILY-OWNED BUSINESS LANDSCAPE

FOB THEMES | COMPANY PROFILES: WOMAN-OWNED BUSINESS

WEST AFRICA’S FAMILY-OWNED BUSINESS LANDSCAPEWEST AFRICA’S FAMILY-OWNED BUSINESS LANDSCAPE

Mojec International 
Lagos | Nigeria | Power & Utilities
 Abdul Family

Mojec International Limited is an international holding company with subsidiaries in the power, energy, real estate and 
retail sectors across Africa and Asia. It is chiefly known on the continent as a market leader and innovator in metering. 
Mojec has a subsidiary oil and gas company which is a leading provider of innovative products and services to the 
global oil and gas industry. It also has a real estate and retail division that develops, operates and manages mixed use 
commercial and residential properties in Nigeria’s major cities namely; Lagos, Ibadan and Abuja. The company was 
established in 1985 by Mojisola Abdul, who currently serves as Chairperson having passed management responsibility to 
her daughter, Chantelle Abdul as CEO. 

Mojec Power: 
Electricity Transmission & 

Distribution Contractor

Mojec Oil & Gas: 
Upstream & Downstream 

Activities

Mojec Real Estate: 
Residential, Commercial & 

Hotels

Mojec Retail: 
Malls & Fast Food Chains

Mojisola 
Abdul

Chantelle 
Abdul

Founder Second-Generation CEO

Subsidiaires

Specialist Metering & 
Energy Management 

Services

Founded in 1985

Reroy Group
Tema | Ghana | Industrial Manufacturing
 Quartey-Papafio Family

Reroy Group is an indigenous and fully Ghanaian owned company that comprises four subsidiaries in the industrial 
manufacturing and power sectors. Reroy Cables Limited is a manufacturer and distributor of electrical cables, conductors 
and accessories. It was founded in 1992 to import and distribute electrical cables and accessories and started producing 
its own products in 1995 at its factory in Tema, Ghana. Reroy Energy operates in the cabling accessories and LED lighting 
field. Reroy Power Limited is an integrated power systems company specialising in the provision of electrical power 
distribution equipment and contracting services with a strong presence in the West African sub-region. Reroy Metals 
Limited manufactures aluminum products. The company was founded by Kate Quartey-Papafio who continues to lead 
as Chairperson and CEO.

Power Metals Energy Cables

Kate 
Quartey-
Papafio

Founder

Founded  
in 1992
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SecureID
Lagos | Nigeria | Information Technology
 Akinkugbe Family

SOTACI, part of Eurofind Group
Yopougon & Abidjan | Côte d’Ivoire | Industrial Manufacturing 
 Khalil Family

SecureID Nigeria Limited is a manufacturing company in Nigeria specializing in the production of smart cards and 
personalization products. The company’s products and solutions boosts financial inclusion and financial sector 
transparency and security. It is the first certified smartcard manufacturing plant in sub-Saharan Africa capable 
of manufacturing all kinds of cards, including highly complex Polycarbonate Cards. SecureID Nigeria Limited was 
established in 2005 by Kofo Akinkugbe. In 2012 she founded SecureCard Manufacturing, and now acts as Managing 
Director/CEO of SecureID Group, which comprises the two.

Société des Tubes d’Acier et d’Aluminium de Côte d’Ivoire (SOTACI) SA is an industrial manufacturing company. It is the 
main processor of steel products in West Africa, with an annual production capacity exceeding 150,000 tonnes. SOTACI 
was established in 1978 as a subsidiary of Eurofind Group, founded by Moustapha Khalil in 1972 and currently led by 
his daughter, Souad Khalil. As well as metallurgy, Eurofind operates in the food processing and industrial chemicals 
sectors and is active in Europe and Asia as well as Africa. SOTACI has subsidiaries in Mali (SOTAMALI), Togo (STIL), Benin 
(SOTABENIN) and Cameroon (SCDM), while the wider Eurofind Group is also active in Senegal (SSPC) and Mali under its 
Eurolait brand. 
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What family values have contributed to the 
success of your business? 
The most paramount of the values I got from my 
family was the value of hard work. I smile as I say this 
because it is like a taboo for my family if you are not 
found to be “doing something” to at least keep your soul 
together. Courage is another strong one; coming from 
a predominantly female family we had to constantly 
struggle to be relevant enough to stand on our feet 
and that requires serious courage. This I got from my 
mother’s side. On my father’s side, I got the value of 
integrity constantly drummed into our heads. My dad 
would say, “a good name is better than riches”.  

How have you dealt with conflicts that have 
arisen from running a business with your 
family?
I founded my company and even though the parts of 
it are owned by my three siblings, I hold the majority 
shares, and this is simply to avoid unnecessary conflict. 
We all have formal positions in the company and we 
adhere to our standard operating procedures, leaving all 
family sentiments aside. We know our responsibilities 
and ensure we meet them. 

To what extent have you considered the future 
of your business beyond your leadership?   
Clear succession planning is necessary to control what 
happens to the company if the founders are no longer 
there to run the business. For us, we plan to ensure the 
company grows well and then we can confidently sell 
most of it so that it can outlive us. Should they want to, 
our children could also join in the family business to 
carry it forward. My advice to family entrepreneurs is 
to simply know when to draw the line between family 
and the business and be firm. 

What are the origins of your business and how 
has being a woman shaped your experiences 
of being an entrepreneur?
I founded Sosai Renewable Energies Company Ltd in 
the year 2010 to respond to the needs of the people 
who used kerosene lanterns to light up their homes and 
small businesses. At the beginning, Sosai hired female 
community dwellers to distribute our solar lanterns, and 
today we continue to support women-owned businesses 
to power their business using solar energy.

My experience on the journey of entrepreneurship 
has been gradual, painstaking and rewarding. I was 
supported on this journey by trainings, accelerators 
and incubators, which afforded me the opportunity to 
tap into the tools, techniques and resources that have 
not only helped us to understand the customer better 
but also to build and develop products that have met 
peoples’ needs, to develop ideas that have ensured 
consistent growth and constant reorientation of the 
team to align with the goals and evolving objectives of 
the business.

Proving myself as a female founder in a male 
dominated space has been a challenge, but I like to say 
it has also been a blessing because being one of the 
female forerunners in the renewable energy industry 
in West Africa, I had opportunities to tap into projects 
that prioritised women. 

Raising money to manage the business has been 
and still is one of the major challenges for women, 
not just in the renewable sector but in business more 
generally. There is a need globally to take female 
African founders more seriously and find value in 
investing in their businesses by investing substantially. 
We have to go beyond giving female-owned businesses 
a couple of thousand dollars in equity or debt, and start 
considering investments of tens of millions of dollars. 

Powering Up 

Habiba Ali, 
CEO,
Sosai Renewable Energies Company Ltd
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BUSINESS MATTERS: 
FOBS INNOVATE FOR INCREASED 
IMPACT

With deep roots in their local markets, family-owned businesses tend to be highly 
invested in their communities and many include a focus on making a positive 
social or environmental impact in their business model. Innovation is a key asset 
in their impact toolkit, especially in the technology and financial services sectors, 
but also more widely across a range of industries where innovative services are 
being deployed. Family-owned businesses across multiple industries in West Africa 
are also harnessing specific innovative technologies both to boost their growth 
prospects and to address long-standing challenges in the region. From solving 
logistics problems to increasing access to key infrastructure such as energy and 
financial services, promoting self-sufficiency via local manufacturing, and caring for 
the environment, family firms are at the forefront of West Africa’s impactful and 
innovative private sector.

 Making an Impact

A key innovation in the context of West Africa has been the transition from trade 
to production. A number of family businesses have been crucial in expanding the 
industrial base in their countries by making this shift. Among them is Nigeria’s Doyin 
Group of Companies. With roots in trade, Doyin is today a diversified manufacturing 
company whose vision is to “foster indigenous ownership and labour”, which the 
company highlights as the prime guarantee of economic independence and the 
foundation for national self-sufficiency. In the agricultural sector, Elephant Group 
has made a similar shift from being a trader of raw commodities to become an 
integrated and diversified agribusiness involved in production, processing and trade 
with a West African footprint.

Also in Nigeria, Emzor Pharmaceuticals promotes the idea of “wellocracy” to 
define its objective to ensure quality healthcare goods are available and affordable 
to all. Having started as a retail pharmacy, the company expanded into the 
manufacturing space and now produces over 120 drugs and hosts a large-scale 
distribution network. In Ghana, Ernest Chemists has followed a similar trajectory 
from retailer to manufacturer in pursuit of its objective of “improving healthcare 
delivery through quality medicine”. 

In Ghana, Jospong Group describes “improving the lives of people” as its mission, 
and has employed some 200,000 youths across its operations, which include a 
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number of waste management solutions, many with a sustainability approach to 
cleaning Ghana’s lived environment.

Environmental sustainability and increasing access to electricity have converged 
as an impactful business arena across Africa, where the potential of renewables 
is being directed towards unserved populations. Within the FOB500 are several 
notable solar home service providers, including Sosai Renewable Energies, Ijaq 
Technologies in Nigeria and Guinée Solaire Service in Guinea. On a more industrial 
scale, conglomerates such as Zil SA in Burkina Faso and Khouri Group, based in 
Nigeria and Togo, deploy solar solutions as part of the innovative technologies at the 
core of their business models.

Creating employment is another major area of impact for family-owned businesses. 
Enhancing livelihoods within the community is an especially prevalent impact 
objective among firms in the agribusiness sector, where creating opportunities for 
outgrowers is a crucial part of sustainable business plans for companies such as 
B-BOVID in Ghana and Fabrar in Liberia.

 Innovations

In addition to broad objectives set by family business leaders to create positive 
socioeconomic and environmental impacts, many firms are also deploying specific 
innovations to support their development and increase access to services they offer. 
For example, in regional fintech hub Nigeria, family-owned financial institution 
First City Monument Bank has partnered with Netherlands-headquartered mobile 
microlending technology provider Simbrella to offer microlending solutions to the 
bank’s customers. Simbrella uses big data-based artificial intelligence-powered 
behavioural scoring to determine borrowers’ credit-worthiness, a type of solution 
that could prove useful in regional countries where credit records can be hard to 
come by. Such technologies hold the potential to address difficulties in accessing 
credit for households – only 4% of Nigerians borrowed from a financial institution in 
2017, according to the World Bank’s Global Findex database.

West African family-owned firms are also emerging as fintech platform operators 
in their own right. Senegalese family-owned mobile money and money transfer 
operator Wari has developed rapidly since its foundation in 2008, and now operates 
a network of more than 500,000 points of service across 60 countries. 

Family businesses are also disrupting and driving innovation in the logistics 
sector. Aquantuo, a firm founded by four brothers in Ghana in 2016, uses an online 
platform to facilitate peer-to-peer shipments between Africa (currently Ghana and 
Kenya) and the US and Canada, for example allowing customers in Africa to shop 
online at US outlets. 

In addition to supporting their own bottom lines and helping clients, family-owned 
firms are also using innovative technologies to benefit the natural environment. 
In February this year Côte d’Ivoire’s family-owned agribusiness conglomerate 
SIFCA signed a partnership agreement with satellite-powered geodata analytics 
provider Satelligence to monitor forest cover around plantations in order to tackle 
deforestation. Innovations such as these will continue to help family businesses 
adapt to changes in their markets, deepening the impact these firms make on their 
local communities and regional economic development.
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Doyin Group
Lagos | Nigeria | Conglomerate
 Adedoyin Family

Emzor Pharmaceuticals
Lagos | Nigeria | Healthcare
 Okoli family

Doyin Group is a Nigeria-based conglomerate that is made up of three subsidiaries in the manufacturing, pharmaceutical, 
and agriculture sectors. It manufactures a range of products including but not limited to: soap and detergent, toothpaste, 
pharmaceuticals, teas, milk, juices, and paints. Doyin Investments Ltd. manufactures building and paint materials and 
produces dyes for soaps, detergents and car paints. Doyin Pharmaceuticals manufactures and distributes over the 
counter drugs and other pharmaceutical products. Doyin Farms, located in Kwara State, engages in the commercial 
farming of various cash crops, including cassava and palm trees. The Doyin Group was founded in 1968 by Prince Samuel 
Adedoyin who currently serves as the group’s Chairman. It was a trading company for 45 years before the trading sector 
was liquidated in order to start manufacturing. The group’s mission and vision focus on national self-sufficiency via the 
creation of indigeous jobs and ownership.

Emzor Pharmaceuticals Industries Limited is a Nigerian manufacturer and distributor of a range of branded generic 
over-the-counter and prescription drugs. From beginnings as a retail chemist opened by Dr Stella Chinyelu Okoli in 1977, 
Emzor expanded into manufacturing and was incorporated in 1984. It now comprises subsidiaries in speciality healthcare, 
hospital equipment and services, and procurement, alongside its original pharmaceuticals retail and manufacturing 
operations. It is headquartered in Lagos, Nigeria with additional facilities in Sierra Leone and Liberia.
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Jospong Group of Companies 
Accra | Ghana | Conglomerate
 Agyepong Family

The Jospong Group of Companies is one of the most diversified holdings companies in Ghana with operations in other 
African countries and Asia. Established by Joseph Siaw Agyepong as a printing press in 1995, the group has grown to 
encompass 60 companies across 14 sectors of the economy. Of these, its biggest operations are in waste management, 
ICT and banking, as well as automobile and equipment. Among the innovations of the businesses, Zoomlion Ghana 
generates electricity from the waste it collects, and Universal Plastics manufactures bags and bins from recycled plastics.

Banking & Finance: 
• Atomz

• Omni Bank
• Union Capital

• Millennium Insurance

ICT: 
• Subah Info Solutions
• Property Databank

LAPO Microfinance Bank
Edo | Nigeria | Financial Services
 Ehigiamusoe Family

LAPO Microfinance Bank Limited is a financial institution providing credit and savings services for low-income groups, 
especially women, to help them raise their socio-economic status. The organization also runs a scholarship scheme that 
grants thousands of scholarship awards to children from low-income houses at the secondary level. Initially established 
by Godwin Ehigiamusoe as a non-governmental organization in the late 1980s, LAPO obtained a licence to operate as 
a state microfinance bank in 2010 and a national licence in 2012. It is a limited liability company with over 500 branches 
across Nigeria.

Founded 
1995

Automobile & 
EquipmentAgribusiness Logistics Manufacturing Printing & 

PublishingOil & Gas Quarry &  
Mining

Waste Management: 
• Accra Compost & Recycling 

Plant
• Africa Institute of Waste 
Management & Sanitation

• Alliance Waste
• Dredge Master

• Sewerage Systems Ghana
• Rural Waste Services

• UCS
• Zoomlion 
• Zoompak

Founder 

Joseph 
Siaw 

Agyepong

60
Subsidiaries  

in Ghana, 
Africa & Asia

1987 2010 2012 2021

Established by Godwin 
Ehigiamusoe as pro-poor 

NGO

Licensed as state 
microfinance bank

Licensed as national 
microfinance bank

5m+ customers

500 branches
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Zena Exotic Fruits
Dakar | Senegal | Food & Beverage 
 Filfili Family

ZIL SA
Ouagadougou | Burkina Faso | Conglomerate
 Ziba Family

Zena Exotic Fruits SA is a food and beverage company in Senegal. It specializes in the processing and packaging of 
tropical fruits and vegetables for local, regional, sub-regional and international markets. It is the first company in Senegal 
to export to the American market under the AGOA regime. Its social impact rests on its environmental sustainability, 
its financially inclusive collaboration with farmers and its workforce, which privileges women and young people, as well 
as people with disabilities (deaf mutes). Zena Exotic Fruits was founded by Toufic Filfili in 1986 under the brand name 
Unisali to use local produce that would otherwise be wasted.

ZIL SA intervenes in the realization and integration of information technology systems and solutions, energy, as well as 
in the field of infrastructure and agricultural equipment in Burkina Faso. Founded in 1998 as a telecoms provider, Zil 
has expanded into renewable energy, water and sanitation, construction and agroindustry under its mission to deploy 
innovation in Africa. Zil has subsidiaries in Senegal, Niger and Mali and serves the wider West Africa region and beyond. 
It is majority-owned by Lassane Ziba.

FEMALE OWNED

Founded 
1986

1995
(son) joins the 

business

2003
(wife) joins the 

business

Toufic 
Filfili

Zouheir 
Filfili

Randa 
Filfili

Founder 

Managing Director

Export markets:
Africa

Europe
North America

Middle East
Japan

Founded 
1998

Lassane 
Ziba

Founder 

Telecoms Energy Water  
& Sanitation Construction Agro-industry
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Benson Adenuga, 
Head of Office & Coverage Director, Nigeria, 
CDC

Impact in Everything 

CDC’s primary mandate is development. 
How do you define impact when considering 
a potential investment?
As a development finance institution, we consider 
impact in everything we do. It is not enough for us just 
to make money from investments, there must also be 
a strong development and impact angle. Over time, we 
have refined our framework to enable us to properly 
assess the impact of our investment activities. This 
framework focuses on some key questions: What is the 
development impact? Who benefits? and to the extent 
possible, by how much?

We use a very broad definition of impact that covers 
the direct and multiplier effect of an investment on 
the economic growth of the market. From here, we 
get specific in terms of how this impact is achieved, 
for example, by addressing a particular infrastructure 
challenge, creating jobs or improving productivity. This 
enables us to measure the impact for each stakeholder 
group affected by the investment. 

To what extent do family-owned businesses 
feature in your investment priorities?
Family businesses constitute a huge part of small and 
medium enterprises and are the engine of growth in 
many of our markets. They employ large numbers of 
people and are active across a wide range of sectors. 
We consider them to be extremely important and 
leverage them to deliver impact. 

As well as the opportunities they present, family 
firms also come with a unique set of challenges that 
we must work through with them in order to make the 
most of our investment. One main issue is that family 
businesses are often run around an individual and are 
not properly institutionalised. Some still make key 
strategic decisions around the dinner table. 

Our engagement with a family firm depends on 
where they are in their evolution. We typically have a 
lot of discussions to understand their journey so far 
and to ensure that we have the same priorities for 
the business’s growth and development. At the end 
of the day, we all want to see the business perpetuate 
itself from generation to generation, because that 
sustainability creates the most impact, but we may 
differ in how we get there. Making sure our vision is 
aligned is key. Once you cross that bridge you can do 
the deal and take the path to evolution together.

How do you structure your investment support 
to ensure it creates maximum impact?
First and foremost, we offer support to build 
institutions; helping family businesses to move from a 
single-person focus to an established institution. There 
comes a point when business owners realise that the 
enterprise they built has grown bigger than them, but 
they don’t know how to institutionalise it, and that’s 
where our equity and experience can help. 

Our support depends on the specific needs of the 
business, but often includes strengthening management 
systems, for example, transforming management 
information systems, financial controls, HR functions, 
etc., that the business has outgrown so that they are fit 
for purpose. We are also interested in the environmental 
and social impact of the business and assessing associated 
risks and developing appropriate sustainability plans.

The second main area of focus is how to grow the 
business beyond its current level. The business may be 
doing very well in its current environment, but more 
growth could be possible either by expansion within the 
current geography or going beyond its home market. 
Our objective is to help the business grow because that 
will multiply its impact across all stakeholders. 

FOB THEMES | INTERVIEW
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went smoothly, but we have had some conflicts since 
they came on board as we try to reconcile B-BOVID’s 
priorities and timelines for achieving our goals with 
their investment plan and decision-making.  

Our objective for the capital was to increase the 
number of outgrowers we work with and improve 
their output through impactful support. Moringa’s 
investment went mainly into fixed assets directed at 
increasing throughput. We subsequently received 
a grant from the Smallholder Development Unit of 
AgDevCo, an impact investor focused on Africa’s 
agricultural sector to support our social impact work. 
We put this funding into the development and training 
of the smallholder farmers in our portfolio, which has 
improved their technical and business capabilities 
leading to increased productivity and impact.

What are your growth plans for the business 
and would you consider taking on new equity 
partners to meet them?
We continue to have big plans to expand B-BOVID’s 
impact. We currently work with 2,400 outgrowers 
and are targeting a network of 4,000 by 2024. I would 
definitely consider taking on an equity investor to help 
meet that goal, but this time I will need more assurance 
that we have the same priorities for the business’s 
growth and development. 

We need a patient investor willing to be with us 
for the long term; one that is really focused on social 
impact and not just on closing out in 4-5 years. An 
eight-year timeframe would be enough to achieve 
our desired impact as well as obtain their return on 
investment. In the meantime, the plan is to buy back 
shares from Moringa and share the business with our 
farmers. It’s important to me that they feel part of the 
business; they’re the B-BOVID family.

What made you decide to run B-BOVID on a 
social enterprise model? How do your social 
objectives impact your business strategy? 
Before starting B-BOVID, I worked with multinationals, 
multilaterals and the government, largely on sustainability 
agendas. Through my work and travels, I realised that 
despite Africa’s agricultural resource wealth, Africans are 
considered poor. This spurred me to create an enterprise 
where everyone along the value chain wins. Our mission 
is baked into our name: B-BOVID stands for Building 
Business on Values, Integrity, Dignity.

Large-scale agriculture excludes smallholders and 
benefits only investors, so our focus is on creating a 
value chain with small farmers at its core. We chose 
to work with palm oil because the world needs a 
sustainable source of palm oil that provides dignity 
for farmers and does not degrade the environment.
That means going beyond sourcing palm oil from 
smallholders to fostering trust and offering the support 
and sustainability training to improve their lives and 
livelihoods while protecting the environment. 

The business has secured several investments 
from impact investors with a focus on agro-
industry. What has your experience been of 
working with these equity partners from a 
business and management perspective?
We were looking for investment to expand our 
outgrowers network and improve their productivity 
when we were approached by Moringa Fund, which 
is identified as a social impact investor. We expected 
its impact mission would align with our objectives as 
a social enterprise, but as it turned out, they came 
in with a different vision based on a short-term 
investment turnaround of 3-5 years and solely focused 
on their return on investment. Securing the investment 

Business Values

Issa Ouedraogo, 
Founder and CEO,
B-BOVID
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313 Bureau De Change Limited 
Nigeria 
Financial Services

3F Nigeria Impex Limited
Nigeria 
Agriculture

A.A. Rano Group of Companies Limited 
Nigeria 
Oil and Gas

ABC Transport Plc 
Nigeria 
Transport

Achcar Mali Industries 
Mali 
Food and beverages

Adam Afrique 
Côte d’Ivoire 
Consumer goods

Adama Beverages Limited 
Nigeria 
Food and beverages

Adron Homes and Properties Limited 
Nigeria 
Real estate

Afromeric Beauty Salon and Institute 
of Cosmetology (SL) limited 
Sierra Leone 
Consumer goods

Agence de Transit et de Logistique 
Benin 
Transport

Agrimat Limited 
Ghana 
Agriculture

Agro Commodities Côte d’Ivoire SARL 
Côte d’Ivoire 
Agriculture

Agro Traders Limited 
Nigeria 
Agriculture

Agro-Roche 
Benin 
Industrial manufacturing

Air Peace Limited 
Nigeria 
Transport

All-Gro 
Côte d’Ivoire 
Agriculture

Allship Logistics Limited 
Ghana 
Transport

Alpine Investment Services Limited 
Nigeria 
Services

Amanda Prestige SARL 
Côte d’Ivoire 
Telecommunications

Aminata and Sons Incorporated 
Liberia 
Oil and Gas

Amine Group Sarl 
Senegal 
Food and beverages

Amo Farm Sieberer Hatchery Limited 
Nigeria 
Agriculture

Anudu Plastics Nigeria Limited 
Nigeria 
Industrial manufacturing

Apex Paints Nigeria Limited 
Nigeria 
Industrial manufacturing

Appzone Group 
Nigeria 
Information technology

Arbico Plc 
Nigeria 
Construction

Arik Air Limited 
Nigeria 
Transport

Artee Group Limited 
Nigeria 
Retail

Ashanti Foam Factory Limited 
Ghana 
Consumer goods

Assistance de Depannage Electrique 
et Maintenance Technique 
Côte d’Ivoire 
Industrial manufacturing

Atlas Petroleum International Limited 
Nigeria 
Oil and Gas

Auto Plaza Limited 
Ghana 
Retail

Ayafa Concepts Limited 
Nigeria 
Industrial manufacturing

A-Z Petroleum Products Limited 
Nigeria 
Oil and Gas

Azar Group Limited 
Ghana 
Industrial manufacturing

Azimarine And General Services 
Limited 
Nigeria 
Oil and Gas

B5 Plus Limited 
Ghana 
Industrial manufacturing

Banrut Rolls Nigeria Limited 
Nigeria 
Industrial manufacturing

Batimat Group 
Senegal 
Construction

Batiplus Dakar 
Senegal 
Construction

BBC Industrials Company (Ghana) 
Limited 
Ghana 
Industrial manufacturing

B-BOVID Farms Limited 
Ghana 
Agriculture

Betra Sarl 
Benin 
Industrial manufacturing

Biswal Limited 
Nigeria 
Telecommunications

Bittar Trans SA 
Mali 
Transport

Blanko Oil Company Limited 
Ghana 
Oil and Gas

Blowchem Industries Limited 
Ghana 
Food and beverages

Bodej Investment Limited 
Nigeria 
Oil and Gas

Brittania-U Drilling and Oil Services 
Company Limited 
Nigeria 
Power and utilities

Broron Oil and Gas Limited 
Nigeria 
Oil and Gas

BUA Cement Company Limited 
Nigeria 
Industrial manufacturing
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BUA Estate Development Limited 
Nigeria 
Real estate

BUA Oil Mills Limited 
Nigeria 
Food and beverages

BUA Ports and Terminals Limited 
Nigeria 
Transport

BUA Sugar Refinery Limited 
Nigeria 
Food and beverages

Cabinet Aziz Dieye SARL 
Senegal 
Financial Services

Capri-Martins Finance Limited 
Nigeria 
Financial Services

Casa Trasacco Limited 
Ghana 
Consumer goods

Cash Oil Company Limited 
Ghana 
Oil and Gas

Caverton Helicopters Limited 
Nigeria 
Transport

Celplas Industries Nigeria Limited 
Nigeria 
Industrial manufacturing

Central Trading Op 
Côte d’Ivoire 
Retail

Centrale d’Achat de Produits Agricoles 
SA 
Côte d’Ivoire 
Agriculture

Centrale de Distribution de l’Agneby 
Côte d’Ivoire 
Food and beverages

CentreForce Limited 
Nigeria 
Financial Services

Chaftel Sarl 
Benin 
Telecommunications

Chagoury Group Limited 
Nigeria 
Construction

Cim Metal Group SA 
Burkina Faso 
Industrial manufacturing

CIS Médias 
Guinea 
Media

Cocoa Export Côte d’Ivoire SA 
Côte d’Ivoire 
Agriculture

COGEB BTP 
Burkina Faso 
Construction

Commerce Distribution des Produits 
Alimentaires Congelés 
Côte d’Ivoire 
Retail

Compagnie Africaine de Produits 
Alimentaires en Côte d’Ivoire SA 
Côte d’Ivoire 
Food and beverages

Compagnie d’Ingénierie et de Travaux 
Guinea 
Construction

Compagnie Ivoirienne de Coton SA 
Côte d’Ivoire 
Agriculture

Compagnie Ivoirienne de Production 
d’Eau Minérale en Côte d’Ivoire 
Côte d’Ivoire 
Food and beverages

Compagnie Mamadou Ngone Agro-
Industries SARL 
Senegal 
Consumer goods

Compagnie pour le Developpement 
Industrielle et Commerciale de Cote 
d’Ivoire SARL 
Côte d’Ivoire 
Agriculture

Compagnie Sahelienne d’Entreprises 
SA 
Senegal 
Construction

Comptoir Ajavon et Fils 
Benin 
Food and beverages

Comptoir de l’Automobile et du Cycle 
Outillage Materiel Industriel Agricole et 
Forestier 
Côte d’Ivoire 
Transport

Comptoir Mondial de Négoce 
Benin 
Agriculture

Comsys Ghana Limited 
Ghana 
Telecommunications

Conex Oil 
Liberia 
Oil and Gas

Conex Petroleum Services 
Incorporated 
Liberia 
Oil and Gas

Conex PST 
Liberia 
Oil and Gas

Conex Stations 
Liberia 
Oil and Gas

Conoil PLC 
Nigeria 
Oil and Gas

Consolidated Shipping Agencies 
Limited 
Ghana 
Transport

Continental de Transport et de 
Distribution 
Burkina Faso 
Transport

Coronation Capital Limited 
Nigeria 
Financial Services

Coscharis Group Limited 
Nigeria 
Transport

Côte d’Ivoire Plastique 
Côte d’Ivoire 
Industrial manufacturing

Coumba Nor Thiam SUARL 
Senegal 
Agriculture

Country Lodge Hotel 
Sierra Leone 
Leisure and tourism

Crown Energy Resources Limited 
Nigeria 
Mining and metals

CSE Granulats 
Senegal 
Construction

CSE Immobilier 
Senegal 
Real estate

Cybele Cosmetics Limited 
Nigeria 
Consumer goods
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DAAR Communications Plc 
Nigeria 
Media

Daddo Maritime Services Limited 
Nigeria 
Transport

Dah Transit SARL 
Mali 
Transport

Danadams Pharmaceuticals Industry 
Limited 
Ghana 
Health care

Dangote Agro Sacks Limited 
Nigeria 
Industrial manufacturing

Dangote Group 
Nigeria 
Industrial manufacturing

Dangote Pasta Limited 
Nigeria 
Food and beverages

Dangote Sugar Refinery Plc 
Nigeria 
Food and beverages

Dangote Tomatoes Processing 
Company 
Nigeria 
Food and beverages

Dantata Group of Companies 
Nigeria 
Construction

Darou Salam SARL 
Senegal 
Construction

Dayspring Property Development 
Company Limited 
Nigeria 
Real estate

De Flight Medics Nigeria Limited 
(Flying Doctors Nigeria) 
Nigeria 
Health care

De Simone Group Limited 
Ghana 
Construction

Digital Reality Print Limited 
Nigeria 
Media

Distribution Sako et Fils SA 
Côte d’Ivoire 
Food and beverages

Distri-Centre 
Côte d’Ivoire 
Food and beverages

Djoma Group SA 
Guinea 
Construction

DOE Gold and Diamond Enterprise 
Liberia 
Mining and metals

Domaine de L’est Agni Foani Services 
Côte d’Ivoire 
Agriculture

Douk’oil SA 
Burkina Faso 
Oil and Gas

Doyin Group Limited 
Nigeria 
Consumer goods

Dream Cosmetics 
Côte d’Ivoire 
Consumer goods

EbonyLife Limited 
Nigeria 
Media

Ecomarine Group 
Nigeria 
Transport

Edition Station Service Otam 
Burkina Faso 
Oil and Gas

Ekcel Farms Limited 
Nigeria 
Agriculture

Eleganza Industries Limited 
Nigeria 
Industrial manufacturing

Eleis Farm 
Guinea 
Agriculture

Elixir Marketing and Media 
Sierra Leone 
Media

Elizade Nigeria Limited 
Nigeria 
Transport

Emerging Africa Capital Group 
Nigeria 
Financial Services

Emzor Pharmaceutical Industries 
Limited 
Nigeria 
Health care

Enghuat Industries Limited 
Nigeria 
Industrial manufacturing

Entrael Sarl 
Guinea 
Agriculture

Entreprise de Construction Youla et 
Frère SARL 
Guinea 
Construction

Entreprise Kone Daouda Soukpafolo 
Nouvelle 
Côte d’Ivoire 
Construction

Entreprise Mapathe Ndiouck 
Senegal 
Mining and metals

Erisco Foods Limited 
Nigeria 
Food and beverages

Ernest Chemists Limited 
Ghana 
Health care

Etablissement Rouamba Joseph et 
Freres 
Burkina Faso 
Food and beverages

Etablissements Velegda B. 
Mamounata 
Burkina Faso 
Agriculture

ETS Kouma and Freres SARL 
Côte d’Ivoire 
Food and beverages

Eurolait SA 
Côte d’Ivoire 
Food and beverages

Everpack Ghana Limited 
Ghana 
Industrial manufacturing

F.O. Properties Limited 
Nigeria 
Real estate

Fabrar Liberia Incorporated 
Liberia 
Agriculture

Famfa Oil Limited 
Nigeria 
Oil and Gas

Faso Loisirs SA 
Burkina Faso 
Leisure and tourism

Ferro Fabrik Limited 
Ghana 
Industrial manufacturing

Fine and Country West Africa 
Nigeria 
Real estate

First City Monument Bank Limited 
Nigeria 
Financial Services
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First Maximum Point Industries 
Limited 
Nigeria 
Food and beverages

Flexible Packaging Côte d’Ivoire 
Côte d’Ivoire 
Industrial manufacturing

Flour Mills of Nigeria Plc 
Nigeria 
Food and beverages

FOFY Industrie SARL 
Mali 
Consumer goods

FoodCo Nigeria Limited 
Nigeria 
Retail

Fouta Corporation 
Liberia 
Agriculture

Frazimex Engineering Limited 
Nigeria 
Oil and Gas

Frazoil Exploration and Production 
Limited 
Nigeria 
Oil and Gas

FrazPower Limited 
Nigeria 
Oil and Gas

Fullmark Commodities Limited 
Nigeria 
Agriculture

Fullmark Urja Limited 
Nigeria 
Industrial manufacturing

Gabkhan Investments Group of 
Companies 
Sierra Leone 
Financial Services

Galeries Peyrissac Côte d’Ivoire 
Côte d’Ivoire 
Retail

Garment Care Limited 
Nigeria 
Services

Gatimo Apparel Limited 
Nigeria 
Consumer goods

Gbemtan Investment Limited 
Nigeria 
Agriculture

Gecaumine Transport et Service SARL 
Burkina Faso 
Transport

Geepee Industries Limited 
Nigeria 
Industrial manufacturing

Générale de Travaux Publics et de 
Négoce SA 
Senegal 
Construction

GEP Mines 
Burkina Faso 
Mining and metals

Geregu Power Plc 
Nigeria 
Power and utilities

Globacom Limited 
Nigeria 
Telecommunications

Global Fleet Group 
Nigeria 
Oil and Gas

Global Haulage Group Limited 
Ghana 
Transport

Global Manutention Côte d’Ivoire 
Côte d’Ivoire 
Transport

Global Salone Property and 
Investment (SL) Limited 
Sierra Leone 
Real estate

God Is Good Motors Nigeria Limited 
Nigeria 
Transport

Gongoni Company Limited 
Nigeria 
Industrial manufacturing

Gracias Group 
Nigeria 
Real estate

Gran Imperio Group 
Nigeria 
Real estate

Grand Distributeur de Céréales du Mali SA 
Mali 
Agriculture

Grand Grenier du Bonheur SA 
Mali 
Agriculture

Grands Moulins du Faso 
Burkina Faso 
Food and beverages

Graphique Industrie SA 
Mali 
Media

Green and Brown Commodities SA 
Côte d’Ivoire 
Agriculture

Greenview Development Nigeria 
Limited 
Nigeria 
Transport

Grey de Kouroun Côte d’Ivoire SARL 
Côte d’Ivoire 
Consumer goods

Group Nour Distribution SARL 
Côte d’Ivoire 
Retail

Groupe Azalai Hotels 
Mali 
Leisure and tourism

Groupe Belvie 
Niger 
Food and beverages

Groupe Business Marketing 
Guinea 
Telecommunications

Groupe Ebomaf 
Burkina Faso 
Construction

Groupe Fauzie Layousse SA 
Senegal 
Transport

Groupe Futurs Médias 
Senegal 
Media

Groupe Guicopres 
Guinea 
Construction

Groupe Harage 
Mali 
Industrial manufacturing

Groupe Industriel Madiou Simpara SA 
Mali 
Industrial manufacturing

Groupe KAMA SA 
Mali 
Industrial manufacturing

Groupe Kledu 
Mali 
Media

Groupe Ofmas 
Benin 
Construction
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Groupe Sahel SA 
Mali 
Food and beverages

Groupe Sanke 
Mali 
Oil and Gas

Groupe Simaga 
Mali 
Retail

Groupe SODEM SARL 
Burkina Faso 
Food and beverages

Groupe Tandia 
Mali 
Food and beverages

Groupe Toguna SA 
Mali 
Industrial manufacturing

Groupe Vacap 
Senegal 
Real estate

Guico Multiservices International 
Guinea 
Consumer goods

Guinée Games 
Guinea 
Leisure and tourism

Guinée Solaire Service 
Guinea 
Power and utilities

Guinéenne de Prestation et de 
Construction 
Guinea 
Construction

Guiter SA 
Guinea 
Construction

GUO Transport 
Nigeria 
Transport

Hage Industries SA 
Burkina Faso 
Construction

Haidara Cosmetiques CI 
Côte d’Ivoire 
Consumer goods

Hanz Ivoire SARL 
Côte d’Ivoire 
Agriculture

Hassan Kamel Ftouni 
Côte d’Ivoire 
Agriculture

Heyden Petroleum Limited 
Nigeria 
Oil and Gas

Hotel Tiama 
Côte d’Ivoire 
Leisure and tourism

House of Tara International Limited 
Nigeria 
Consumer goods

I Matrix 101 Limited 
Sierra Leone 
Transport

IBI Group SA 
Mali 
Power and utilities

Ibru Organisation 
Nigeria 
Agriculture

IBS Family Group SARL 
Guinea 
Food and beverages

Ifesinachi Transport Limited 
Nigeria 
Transport

Ijaq Technologies Limited 
Nigeria 
Power and utilities

Importation Et Exportation des 
Produits de Mer En Côte d’Ivoire SARL 
Côte d’Ivoire 
Food and beverages

Industrie et Promotion du Bois 
Côte d’Ivoire 
Industrial manufacturing

Industrie Malienne de Metallurgie de 
Profilage et de Transformation SA 
Mali 
Industrial manufacturing

Industriel de Transformation de 
Plastique et de Produits Chimiques 
SARLU 
Côte d’Ivoire 
Industrial manufacturing

Industries Cotonnières Associées 
Benin 
Agriculture

Innoson Group of Companies Limited 
Nigeria 
Transport

Intels Nigeria Limited 
Nigeria 
Oil and Gas

International Trading Oil and 
Commodities Corporation 
Senegal 
Oil and Gas

Interplast Limited 
Ghana 
Industrial manufacturing

IPMC Ghana Limited 
Ghana 
Information technology

Irani Brothers and Others Limited 
Ghana 
Food and beverages

iROKO Partners Limited 
Nigeria 
Media

ITB Benin SARL 
Benin 
Construction

Ivoirienne de Negoce de Produits 
Agricoles 
Côte d’Ivoire 
Agriculture

Jide Taiwo and Company Limited 
Nigeria 
Real estate

JOF Nigeria Limited 
Nigeria 
Transport

Jospong Group of Companies 
Ghana 
Construction

Juwel Energy Limited 
Ghana 
Oil and Gas

Kakande Immo SA 
Guinea 
Real estate

Kasapreko Company Limited 
Ghana 
Food and beverages

Kayewd Bureau De Change Limited 
Nigeria 
Financial Services

Kereksuk Rice Farm Limited 
Nigeria 
Agriculture

Khouri Group Ltd 
Togo 
Power and utilities

Kingdom Books and Stationery 
Limited 
Ghana 
Retail
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Kings Court Realtors 
Nigeria 
Real estate

Kit-Com 
Côte d’Ivoire 
Telecommunications

Knamsche-Vas Group 
Nigeria 
Construction

KolaDaisi University 
Nigeria 
Education

Kpan Gogbeuty 
Côte d’Ivoire 
Oil and Gas

Krystal Digital Networks Solutions 
Limited 
Nigeria 
Information technology

Kwatsons West Africa Limited 
Ghana 
Consumer goods

La banque Outarde 
Senegal 
Financial Services

La Petroliere du Faso SAU 
Burkina Faso 
Oil and Gas

La Société d’Equipement pour 
l’Afrique 
Burkina Faso 
Transport

La Société de Transport et de 
Commerce du Faso SA 
Burkina Faso 
Transport

La Société Minière Kindo Adama SARL 
Burkina Faso 
Mining and metals

Landmark Africa Group 
Nigeria 
Real estate

LAPO Microfinance Bank Limited 
Nigeria 
Financial Services

Latex Foam Rubber Products Limited 
Ghana 
Consumer goods

Lawza-Leviticus Construction Limited 
Nigeria 
Construction

Leecon Poultry Enterprise 
Sierra Leone 
Agriculture

Lella SARL 
Guinea 
Food and beverages

L’Entreprise de Construction Nouvelle 
Afrique SARL 
Burkina Faso 
Construction

Les Centaures Routiers 
Côte d’Ivoire 
Transport

Les Ciments du Sahel S.A 
Senegal 
Industrial manufacturing

Les Grands Moulins de Dakar SARL 
Senegal 
Food and beverages

Les Moulins Modernes de Côte d’ivoire 
SA 
Côte d’Ivoire 
Food and beverages

Liebherr Nigeria Limited 
Nigeria 
Industrial manufacturing

Linda Manufacturing Company 
Limited 
Nigeria 
Consumer goods

Liza Transport International 
Burkina Faso 
Transport

LK Trades et Services 
Burkina Faso 
Food and beverages

Loquat Classic Nigeria Limited 
Nigeria 
Consumer goods

Macenta Beans 
Guinea 
Agriculture

Magvlyn Industries Limited 
Ghana 
Food and beverages

Mali Guard SARL 
Mali 
Services

Mali Lait SA 
Mali 
Food and beverages

Mamadou Traore Etrama 
Burkina Faso 
Transport

Mamuda Group 
Nigeria 
Consumer goods

Maranatha Oil Services Limited 
Ghana 
Oil and Gas

Marcos Samir 
Côte d’Ivoire 
Transport

Matt O’Bell Limited 
Nigeria 
Information technology

McDan Shipping Company Limited 
Ghana 
Transport

Mechanical Lloyd Company Limited 
Ghana 
Transport

Medview Airline Limited 
Nigeria 
Transport

Melcom Ghana Limited 
Ghana 
Retail

Metalworld Recycling Limited 
Nigeria 
Industrial manufacturing

MHF Properties 
Nigeria 
Real estate

Micro Distribution 
Côte d’Ivoire 
Food and beverages

Milani Limited 
Ghana 
Agriculture

MINL Limited 
Nigeria 
Industrial manufacturing

Minoterie de l’Orient SA 
Burkina Faso 
Food and beverages

Mohinani Group Limited 
Ghana 
Industrial manufacturing

Mojec International Limited 
Nigeria 
Power and utilities

Mosaik Telecom SARL 
Côte d’Ivoire 
Telecommunications

Moulins du Sahel Mali SA 
Mali 
Food and beverages
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Moulins Modernes du Mali SA 
Mali 
Food and beverages

MRS Oil and Gas Company Limited 
Nigeria 
Oil and Gas

Nalou Transit 
Guinea 
Transport

Nana Boureima Groupe 
Burkina Faso 
Food and beverages

National Salt Company Allied 
Industries Plc 
Nigeria 
Food and beverages

N’da Koffi Station Shell Autoroute du 
Nord 
Côte d’Ivoire 
Oil and Gas

Neskao SARL 
Côte d’Ivoire 
Agriculture

Nigerian Foundries Limited 
Nigeria 
Industrial manufacturing

Nouvelle Gedispa 
Côte d’Ivoire 
Food and beverages

Nouvelle Minoterie Africaine SA 
Senegal 
Food and beverages

Nouvelle Parfumerie Gandour Sénégal 
Senegal 
Consumer goods

Nouvelle Parfumerie Ghandour 
Côte d’Ivoire 
Consumer goods

NS Agro Industries and Trade 
Company Limited 
Nigeria 
Food and beverages

NSIA Assurance Côte d’Ivoire SA 
Côte d’Ivoire 
Financial Services

NSIA Banque Côte d’Ivoire SA 
Côte d’Ivoire 
Financial Services

Nutri Food Industry SARL 
Côte d’Ivoire 
Food and beverages

Nuville Realties Limited 
Nigeria 
Real estate

Obasanjo Holdings Nigeria Limited 
Nigeria 
Agriculture

Ofori Poku Group of Companies 
Ghana 
Transport

Olatunde International Limited 
Nigeria 
Agriculture

Omnium Tropical SA 
Côte d’Ivoire 
Construction

Orange Drugs Limited 
Nigeria 
Health care

Orca Decorations 
Côte d’Ivoire 
Retail

Orca SARL 
Senegal 
Retail

Palm Côte d’Ivoire SA 
Côte d’Ivoire 
Food and beverages

Papaye Fast Foods Limited 
Ghana 
Food and beverages

Patisen SA 
Senegal 
Food and beverages

Pazino Engineering and Construction 
Company Limited 
Nigeria 
Real estate

Peace Mass Transit Limited 
Nigeria 
Transport

Pêche et Froid Côte d’Ivoire SA 
Côte d’Ivoire 
Food and beverages

Persoil Trading 
Niger 
Oil and Gas

Petro Ivoire SA 
Côte d’Ivoire 
Oil and Gas

Petrolex Group 
Nigeria 
Oil and Gas

Petrolex Oil and Gas Limited 
Nigeria 
Oil and Gas

PFO Africa Côte d’Ivoire SA 
Côte d’Ivoire 
Construction

Pharmacie des Lagunes 
Côte d’Ivoire 
Health care

Picaddily Biscuits Limited 
Ghana 
Food and beverages

Pinsource Nigeria 
Nigeria 
Consumer goods

Plantation Industries Limited 
Nigeria 
Food and beverages

Plastica 
Côte d’Ivoire 
Industrial manufacturing

Plasticable 
Côte d’Ivoire 
Industrial manufacturing

Polyclinique Internationale Sainte 
Anne-Marie 
Côte d’Ivoire 
Health care

Poulma Distribution 
Burkina Faso 
Food and beverages

Premier Lotto Limited 
Nigeria 
Leisure and tourism

Premium Edible Oil Products Limited 
Nigeria 
Food and beverages

Prestige Auto Cote d’Ivoire 
Côte d’Ivoire 
Transport

Primewaterview Holdings Limited 
Nigeria 
Real estate

Printex Ghana Limited 
Ghana 
Industrial manufacturing

Promobile Senegal 
Senegal 
Telecommunications

Punch Nigeria Limited 
Nigeria 
Media

Radisson Blu Bamako 
Mali 
Leisure and tourism
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Razzouk Brothers Trading Corporation 
Liberia 
Consumer goods

Regimanuel Concrete Products 
Ghana 
Construction

Representation Inter Marketing et 
Commercialisation SA 
Côte d’Ivoire 
Transport

Reroy Cables Limited 
Ghana 
Industrial manufacturing

Ribou et Fils Distribution 
Côte d’Ivoire 
Retail

Rite Foods Limited 
Nigeria 
Food and beverages

Robert & Sons Limited 
Ghana 
Health care

Romaco Products Limited 
Nigeria 
Consumer goods

Royal Distribution Côte d’Ivoire SARL 
Côte d’Ivoire 
Consumer goods

Ryanobi Logistics Limited 
Nigeria 
Transport

Safiagribusiness & Services 
Guinea 
Agriculture

Samiva Limited 
Ghana 
Industrial manufacturing

Sania Cie SA 
Côte d’Ivoire 
Food and beverages

Saref International 
Guinea 
Agriculture

Sawaba Guinée 
Guinea 
Food and beverages

SeaForce Shipping Company Limited 
Nigeria 
Transport

SecureID Nigeria Limited 
Nigeria 
Information technology/

Sedima Group 
Senegal 
Agriculture

Sénégalaise d’Embouteillage de 
Boissons 
Senegal 
Food and beverages

Sénégalaise Industrie Commerce SA 
Senegal 
Food and beverages

Seraph Nigeria Limited 
Nigeria 
Food and beverages

Sethi Brothers (Ghana) Limited 
Ghana 
Industrial manufacturing

Sigaz SA 
Mali 
Oil and Gas

Sivcoge Industrie SARL 
Côte d’Ivoire 
Food and beverages

Société Abidjanaise d’Importations et 
d’Exportations SARL 
Côte d’Ivoire 
Retail

Société Africaine de Négoce et de 
Commercialisation SARL 
Togo 
Industrial manufacturing

Société Africaine de Plantations 
d’Hévéas SA 
Côte d’Ivoire 
Agriculture

Société Africaine de Produits 
Phytosanitaires 
Burkina Faso 
Industrial manufacturing

Société Africaine de Transformation 
Industrielle et de Commerce SARL 
Côte d’Ivoire 
Consumer goods

Société Amadou Baba Konate et 
Freres 
Mali 
Retail

Société Civile Immobilière MDG 
Côte d’Ivoire 
Real estate

Société Commerciale de Transport 
Djire 
Burkina Faso 
Transport

Société de Commerce et Transport 
Doukoure SA 
Burkina Faso 
Transport

Société de Commerce Import Export 
Côte d’Ivoire 
Retail

Société de Commercialisation de 
Boissons SARL 
Côte d’Ivoire 
Food and beverages

Société de Commercialisation de Cafe 
Cacao SA 
Côte d’Ivoire 
Agriculture

Société de Commercialisation de 
Produits Agricoles 
Côte d’Ivoire 
Agriculture

Société de Conserves de Côte d’Ivoire 
SA 
Côte d’Ivoire 
Food and beverages

Société de Construction Zagré et Fils 
SARL 
Burkina Faso 
Construction

Société de Développement du Coton 
Benin 
Agriculture

Société de Distribution de Telecoms 
SARL 
Côte d’Ivoire 
Telecommunications

Société de Distribution de Toutes 
Marchandises En Côte d’Ivoire SARL 
Côte d’Ivoire 
Retail

Société de Distribution 
Intercontinentale SA 
Benin 
Industrial manufacturing

Société de Fabrication et d’Import 
Export 
Senegal 
Food and beverages

Société de Financements et de 
Participations 
Benin 
Financial Services

Société de Négoce Internationale 
Guinea 
Agriculture
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Société de Transformation de l’Acier et 
de l’Aluminium en Côte d’Ivoire 
Côte d’Ivoire 
Industrial manufacturing

Société de Transport Sankara et Fils 
Burkina Faso 
Transport

Société d’Équipements Techniques et 
Automobiles 
Côte d’Ivoire 
Transport

Société des Ciments d’Abidjan 
Côte d’Ivoire 
Industrial manufacturing

Société des Eaux Minérales du Mali SA 
Mali 
Food and beverages

Société des Huileries du Bénin SA 
Benin 
Agriculture

Société des Tubes d’Acier et 
d’Aluminium de Côte d’Ivoire SA 
Côte d’Ivoire 
Industrial manufacturing

Société d’Usinage et de 
Conditionnment du Sud-Ouest SA 
Côte d’Ivoire 
Agriculture

Société Fadoul Technibois SA 
Burkina Faso 
Construction

Société Generale de Transit et 
Transport du Burkina SA 
Burkina Faso 
Transport

Société Générale de Travaux et de 
Constructions Electriques 
Burkina Faso 
Construction

Société Industrielle de Produits 
Chimiques SA 
Côte d’Ivoire 
Industrial manufacturing

Société Industrielle Pour la Fabrication 
d’Articles Menagers SARL 
Côte d’Ivoire 
Industrial manufacturing

Société Industrielle Sahélienne de 
Mécaniques, de Matériels Agricoles et 
de Représentations 
Senegal 
Agriculture

Société Internationale de Fabrication 
d’Articles Divers 
Côte d’Ivoire 
Industrial manufacturing

Société Ivoirienne de Parfumerie 
Côte d’Ivoire 
Consumer goods

Société Ivoirienne de Productions 
Animales SA 
Côte d’Ivoire 
Agriculture

Société Ivoirienne de Promotion de 
Supermarchés 
Côte d’Ivoire 
Retail

Société Ivoirienne de Traitement 
d’Anacarde SA 
Côte d’Ivoire 
Agriculture

Société la Roche 
Benin 
Industrial manufacturing

Société Madala Kouma Freres et Fils SA 
Mali 
Retail

Societe Malienne de Fabrication 
d’Articles Metalliques SARL 
Mali 
Industrial manufacturing

Société Malienne de Piles SA 
Mali 
Industrial manufacturing

Société Marina Market 
Burkina Faso 
Retail

Société Nationale d’Alimentation SARL 
Côte d’Ivoire 
Agriculture

Société Nouvelle de Commerce S.A. 
Guinea 
Food and beverages

Société pour le Compoundage en Côte 
d’Ivoire 
Côte d’Ivoire 
Industrial manufacturing

Société Sadio et Freres 
Guinea 
Food and beverages

Société Sahélienne d’Equipement et 
de Terrassement 
Senegal 
Construction

Société Sénégalaise Industrielle 
Agroalimentaire SA 
Senegal 
Food and beverages

Société Sibalo et Fils SARL 
Burkina Faso 
Retail

Société Tibi Sékou et Fils 
Burkina Faso 
Food and beverages

Société Ouest Africaine Pour 
L’investissement 
Benin 
Leisure and tourism

Société Batiment Travaux Publics 
Maintenance 
Burkina Faso 
Construction

Socoprix 
Côte d’Ivoire 
Retail

Socotra Sarl 
Benin 
Transport

Soleil FM Bénin 
Benin 
Media

Sonia Foods Industries Limited 
Nigeria 
Food and beverages

SOPAM SA 
Burkina Faso 
Power and utilities

Sopelgui Agro-Industries 
Guinea 
Agriculture

Sopelgui Guinée SARL 
Guinea 
Agriculture

Springfield Agro Limited 
Nigeria 
Agriculture

Stallion Group Limited 
Nigeria 
Transport

Sucrivoire SA 
Côte d’Ivoire 
Food and beverages

Sujimoto Construction Company 
Limited 
Nigeria 
Real estate

Sumal Foods Limited 
Nigeria 
Food and beverages

Sun Newspaper 
Nigeria 
Media

Taleveras Group of Companies Limited 
Nigeria 
Oil and Gas

Talix Group 
Senegal 
Construction

Tan Aliz SA 
Burkina Faso 
Services
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Tastee Fried Chicken Limited 
Nigeria 
Food and beverages

Techno-Mart 
Côte d’Ivoire 
Retail

Terrou-Bi Hotel 
Senegal 
Leisure and tourism

Thisday Newspapers Limited 
Nigeria 
Media

Togo Metal et Bois SA 
Togo 
Consumer goods

Toon Consolidated Company Limited 
Nigeria 
Agriculture

Trobell International Nigeria Limited 
Nigeria 
Oil and Gas

Tropical Naturals Limited 
Nigeria 
Consumer goods

TT Brothers Limited 
Ghana 
Food and beverages

Tuns Farms Nigeria Limited 
Nigeria 
Agriculture

TUNS Foods and Agro-Allied Limited 
Nigeria 
Food and beverages

TUNS International Holdings Limited 
Nigeria 
Agriculture

Turner Wright Limited 
Nigeria 
Health care

Twellium Industrial Company Ghana 
Limited 
Ghana 
Food and beverages

Ubosi Eleh and Company 
Nigeria 
Real estate

Ultima Limited 
Nigeria 
Media

Unimax SL Limited 
Sierra Leone 
Transport

Union des Transports de Bouaké 
Côte d’Ivoire 
Transport

Union Trust Bank Limited 
Sierra Leone 
Financial Services

United Mining Supply Group 
Guinea 
Mining and metals

United Nigeria Airlines 
Nigeria 
Transport

Universelle Industrie SA 
Côte d’Ivoire 
Industrial manufacturing

Urban Shelter Limited 
Nigeria 
Real estate

Valency Cashew Processing Limited 
Nigeria 
Agriculture

Vasco Industries Limited 
Nigeria 
Industrial manufacturing

Veepee Industries Limited 
Nigeria 
Industrial manufacturing

Vicraico Peche Côte d’Ivoire SA 
Côte d’Ivoire 
Food and beverages

VIK Industries Limited 
Nigeria 
Industrial manufacturing

Vine Oil and Gas Limited 
Nigeria 
Oil and Gas

Voyage Oil and Gas Limited 
Nigeria 
Oil and Gas

Wari SA 
Senegal 
Financial Services

WATAM SA 
Burkina Faso 
Transport

Wellington Clinics Limited 
Nigeria 
Health care

Wemy Industries Limited 
Nigeria 
Consumer goods

West Midlands Communications 
Limited 
Nigeria 
Media

Western Development Company 
Limited 
Nigeria 
Telecommunications

Whiteplains British School Limited 
Nigeria 
Education

Wild Fusion Limited 
Nigeria 
Financial Services

Woimex Limited 
Ghana 
Consumer goods

Women in Finance Nigeria 
Nigeria 
Services

Wonderpack Industries Nigeria 
Limited 
Nigeria 
Industrial manufacturing

Wulki Farms 
Liberia 
Agriculture

Yara Oil 
Mali 
Oil and Gas

Yattaly Groupe 
Mali 
Services

Zakhem Construction Nigeria Limited 
Nigeria 
Construction

Zeepad Craft Limited 
Nigeria 
Industrial manufacturing

Zena Exotic Fruits SARL 
Senegal 
Food and beverages

Zenith Bank Plc 
Nigeria 
Financial Services

Zenith Carex International Limited 
Nigeria 
Transport

Zenon Petroleum and Gas Limited 
Nigeria 
Oil and Gas

ZeZ Nigeria Limited 
Nigeria 
Oil and Gas

ZIL SA 
Burkina Faso 
Telecommunications

Zinox Technologies Limited 
Nigeria 
Industrial manufacturing
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