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Sub-Saharan Africa’s financial sector may be relatively underdeveloped compared to other 
continents, yet its stock market issues have recently achieved encouraging performances 
in both numbers and volumes. Indeed, since the late 1980s national and regional stock 
markets have been increasingly established in Africa and today there is practically 
continent-wide coverage. However, great disparities still exist between the handful of 
major markets like South Africa or – to a lesser extent – Nigeria and newer markets 
that remain very small and lack liquidity. �ese figures provide an overview of the 
development of Africa’s financial markets whose rapid expansion is closely correlated with 
economic development and the size of local banking systems.
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Financial system size indicators - average values in 2007 

Source: World Bank Financial Structure Dataset, 2009

African stock exchanges and their market capitalisations (excluding debt)

For each country the date refers to the creation of the stock exchange. 
Source: Figures are based on calculation made by Private Sector and Development on the basis of IMF, National stock exchanges, DB research; Enko Capital research

Existing Stock Exchanges Upcoming Stock Exchanges BRVM Regional Stock Exchange / 1998
(Members: Benin, Burkina Faso, Côte d'Ivoire, 
Guinea Bissau, Mali, Niger, Senegal, Togo)

BVMAC Regional Stock Exchange / 2008
(Members: Central African Republic, 
Chad, Congo, Equatorial Guinea, Gabon)

Swaziland  / USD 0.15 bn / 1990

Zambia / USD 1.4 bn / 1994

Malawi / USD 1.4 bn / 1995

Tanzania / USD 1.5 bn / 1998

Rwanda / 2008

Uganda / USD 3.5 bn / 1997

Kenya / USD 10.1 bn / 1954

Mozambique / USD 0.08 bn / 1999

Zimbabwe / USD 4.3 bn / 1993

Madasgascar

Mauritius / USD 5.4 bn / 1988

Egypt / USD 102 bn / 1883

Chad (BVMAC)

Sudan / USD 3.6 bn / 1994

Central African Rep. (BVMAC)

Botswana / USD 3.5 bn / 1989

Angola

Congo (Rep.) (BVMAC)

Gabon (BVMAC) / n.a.    

Equatorial Guinea (BVMAC) 

Cameroon / USD 0.04 bn / 2001

Côte d'Ivoire (BRVM) / USD 6.3 bn

Ghana / USD 1.5 bn / 1990

Togo (BRVM)

Benin (BRVM)

Senegal (BRVM)

Guinea Bissau (BRVM)

Nigeria / USD 36.3 bn / 1960

Burkina Faso (BRVM)

Cape Verde 
/ USD 0.1 bn / 2005

Mali (BRVM)

Morocco / USD 67 bn / 1929

Niger (BRVM)

Algeria / USD 0.09 bn / 1997

Libya / USD 0.7 bn / 2007

Tunisia / USD 8.7 bn / 1969

Namibia / USD 0.3 bn / 1992

South Africa / USD 315 bn / 1887
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Number of listed domestic 
companies in 2008

African financial markets’ liquidity in 2008

Turnover ratio: annual volumes traded divided by market capitalisation.
Turnover of Swaziland and Algeria based on 2007 figures. 
Source: Enko Capital research
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Median: 12.9

Price to Earning Ratio*

Average price to earnings ratio 
on different financial markets 
in Africa between 2007 and Q3’2009

*The Moroccan P/E of 23.2 means that shares are traded, on average, at a price 
that is 23.2 times equivalent to the net earning per shares of the concerned firms.
Source: Enko Capital research

The bigger the disc the higher the market capitalisation. Source: S&P, IMF, African Union, stock markets websites
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Correlation between GDP, market capitalisation and turnover 
on African stock exchanges (2007)
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Value of new issues on African 
stock exchanges between 2007 
and Q3’2009

OTHER MARKETS

TOP FIVE MARKETS

Source: Enko Capital research
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Average: 12.4%
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