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KEY RESULTS

FTI Consulting’s third annual survey ahead of the  
World Economic Forum’s 2016 African summit builds on  
the findings of previous years, examining the ways in which 
opinion leaders perceive general risk and appetite for investment 
in the continent and discusses the drivers and sectors  
for continued commitment and development.

Overall, while the international business community  
stills displays appetite for exploring business 
opportunities in Africa, perceptions of risks have grown 
by 10% in one year, and the essentiality of Africa in 
strategic growth has declined by one third.

The top three barriers perceived as holding back the 
international community from considering Africa as 
essential to strategic growth [political instability (61%), 
red tape and bureaucracy (57%), risks of breaching 
bribery and corruption regulations (56%)] may be 
directly influenced by regional authorities and national 
governments’ ability to develop and maintain good 
governance, with security and terrorist threats ranked 
closely behind; 51% of respondents rating these as 
obstacles to developing their footprint in African markets.

However, while Africa is not immune to the  
global issues of security and macro-economic 
uncertainty, there is an emerging trust in its  
business community, with two thirds of  
respondents identifying African business  
leaders as the most effective  at encouraging  
the right sort of investments into Africa to  
help boost the economy and benefit to society.  
Concurrent with our 2015 results, respondents  
have reiterated that businesses need to become  
more effective communicators and that  
African governments should be more realistic  
about what investments can achieve.

Views on business opportunities in Africa
Q. �Generally speaking, how do you think the international business community views business  

opportunities in Africa? (Please select one response)

essential to strategic growth

IMPORTANT BUT RISKY

33%
2015

59%
2016

21%
2016

Base: (2016 n=87) (2015 n=78 ) Global opinion leaders on Africa

49%
2015
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enCourAGinG inVestment into AfriCA 
Q.  to the best of your knowledge, which of the following groups are particularly eff ective at encouraging the right 

sort of investment into Africa to help boost the economy and benefi t to society? (please select all that apply)

obstACles to ConsiderinG AfriCA 
As A strAteGiC mArKet for Growth
Q.  what in particular do you perceive is holding back the international 

business community from considering Africa as being essential to 
strategic growth? (please select all that apply) 61%

Political 
instaBilitY

#1

56%
risKs oF

Breaching BriBerY 
anD corrUPtion 

regUlation

#3

51%
secUritY 

anD terrorist 
threats

#4 57%
reD taPe anD 
BUreaUcracY

#2

6%

6%

12%

12%

13%

16%

18%

20%

22%

28%

37%

54%

56%

66%

None

Other

NGOs

International law and regulations

Local African community leaders

International politicians

International trade organisations

African politicians

Media in Africa

Pan-African organisations

International media

International businesses leaders

International investors

African businesses leaders

Base:  (2016 n=87) Global opinion leaders on Africa

Base: (2016 n=87) global opinion leaders on africa



Contribution to the 
country's stability 

(jobs, fiscal revenue 
& social institutions).

Encouraging impactful government
spending outside their sector

(education, transportation,
healthcare to lift living standards).

Contribution to the country's 
economic development 

(creating an economy, know-how, 
technology & capital). 

Local engagement, 
consultation 

and contribution.

Important, but ineffectively communicated Important & effectively communicated Not important

Base:  (2016 n=87) Global opinion leaders on Africa

80% 16% 4%

75% 21% 4%

71% 9% 20%

64% 30% 5%
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Investors’ role in communicating effectively

While the contributions that companies operating in Africa  
can and should make is universally recognised, an overwhelming 
majority of respondents suggested that there are significant 
gaps between what is being effectively communicated and what 
needs to be clearly conveyed. This provides a sense that, while 
businesses may be active in fulfilling their own corporate and 
social responsibilities, they can play a more engaged role in public 
debate on broader socio-economic issues.

This demand for a strengthened corporate citizenship extends 
further, for example with 80% of respondents  indicating that 
companies should be more effectively encouraging government 
spending  outside of their sector to lift living standards.

Importance and Effectiveness of Communication 
Q. �What importance do companies operating in Africa place on communicating the following,  

and how effective are they at doing this? (Please select one column response for each row)



The story of business
opportunities in Africa

is being drowned out

There is a lot of talk but little
change to improve investment

environments in Africa

Entrepreneurs in Africa are
innovative at adapting technologies
elsewhere for Africa's requirement

Business leaders should be
personally more involved in

public discussions on issues
that relate to investing in Africa.

Base: (2016 n=87) Global opinion leaders on Africa

74% 23% 2%

49% 38% 8%

30% 52% 13%

18% 46% 21%

Strongly agree Slightly agree Slightly disagree Strongly disagree Don't know

10%

2%

5%
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A form of ‘business advocacy’ is  
identified as a desirable leadership role, 
with 97% of respondents stating that 
business leaders should be personally 
more involved in public discussions on 
issues that relate to investing in Africa.

Key Statements on African Investment
Q. �How strongly do you agree or disagree with the following statements?  

(Please select one columns response for each row)
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The sectors attractive to investors?

The commodities boom may be over, but sub-Saharan Africa is 
still experiencing growth, a remarkable fact considering that the 
continent is a net exporter of primary commodities.

The ability of African markets to innovate and to 
‘leapfrog’ key technologies is evidenced in more than 
half of respondents considering investing in next 
generation communications infrastructure to have 
increased over the past 12 months, closely followed 
by traditional infrastructure.  Much of this (48%) is 
understood to have been driven by Public-Private 
Partnerships (PPPs), compared to Joint Ventures  
(34%) and greenfield investment (28%).

Looking ahead, this trend looks set to continue, with 
expectations that investments in the communications 
sector alone will continue to increase by volume more 
than 80% year-on-year (2015 to 2016).  By adopting 
sound macroeconomic policies over the past two 

decades and sector reforms, many African economies 
have already shown that they can sustain a trajectory of 
economic growth and beat the ‘resource curse’.

According to the World Economic Forum, “Low 
global prices for major commodity exports, currency 
devaluations and debt sustainability considerations, 
as well as geosecurity threats that have weakened 
growth in some countries underscore the urgent need 
for economic diversification for sustained inclusive 
growth. In this context, Africa’s leaders need to pursue 
new approaches to ignite structural transformation, 
particularly in the face of rapid technological changes 
that have the potential to create new industries and 
reduce inequality.”  

Increased investments into  
Africa in last 12 months 
Q. �Which of the following types of investment into 

Africa do you consider increased over the last 12 
months (Please select all that apply)

Investment expectations vs 
perceptions for 2016
Q. �Which of the following types of investment into 

Africa is expected to change over the next 12 
months? (Please select one column response  
for each row) (2015)

Base: (2016 n=87) Global opinion leaders on Africa

51%

49%

48%

34%

28%

Next generation communications 
infrastructure (i.e. fibre and 

mobile broadband networks) 

Traditional infrastructure 
(i.e. transport, energy, 

schools, hospitals)

Public-Private 
Partnerships (PPPs)

Joint Venture

Greenfield Investment 
(A new subsidiary or holding 

company in a new country) 

69%

75%

96%

90%

86%

28%

34%

48%

49%

51%

Base: (2016 n=87) (2015 n=87) Global opinion leaders on Africa

Next generation communications
infrastructure (i.e. fibre and

mobile broadband networks)

Traditional infrastructure
(i.e. transport, energy,

schools, hospitals)

Public-Private 
Partnerships (PPPs)

Joint Venture

Greenfield Investment 
(A new subsidiary or holding 

company in a new country) 

Perceptions (Sum 'Increase') (2016) Expectations (Sum 'Increase') (2015)

Speculative analysis may  
suggest that the winning  
bets are those which are less  
capital-intensive and which yield 
faster returns on investment

Q. �Which of the following types of investment into 
Africa do you consider increased over the last  
12 months? (Please select all that apply) (2016)
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Which sectors in Africa need to attract investment?

The top five priority areas for investment include: agriculture, 
renewable energies, energy and utilities in general, banking and 
finance, and telecommunications. Of all essential ingredients for 
growth and economic development, our respondents identify not just 
the need but the appetite for these sectors to attract investment.  
The challenge will be meeting both domestic and international 
demand and ensuring equitable distribution of the benefits

In 2013, Makhtar Diop, World Bank Vice President for 
Africa , said, “We cannot overstate the importance of 
agriculture to Africa’s determination to maintain and 
boost its high growth rates, create more jobs, significantly 
reduce poverty, and grow enough cheap, nutritious 
food to feed its families, export its surplus crops, while 
safeguarding the continent’s environment.”

A lack of available finance continues to be a key 
constraint for Africa but 2016 will see significant 
investments as big finance moves to tap the potential 

of the unbanked.  According to Caroline Kende Robb, 
Executive Director of the Africa Progress Panel, “Mobile 
technology is becoming pivotal in addressing the needs 
of the 80 per cent of citizens who are excluded from the 
financial system. Local banks must now begin to function 
more as “real” banks to serve the demands of small and 
medium-sized enterprises, many of which are run by 
dynamic “agropreneurs.”* 
*�‘Shaking up finance and banking in Africa’, by Caroline Kende Robb,  
Executive Director of the Africa Progress Panel, as published on 22/03/2016 
http://www.africaprogresspanel.org/shaking-up-finance-and-banking-in-africa/

Investment in African Industries
Q. �In which of the following industries would you particularly like to see investing more in Africa?  

(Please select all that apply)

Base: (2016 n=87) Global opinion leaders on Africa
1%

29%

29%

35%

36%

36%

38%

39%

48%

51%

54%

55%

59%

68%

Other

Oil & Gas

Education

Transportation & Logistics

Real Estate

Service Industry

Food Processing

Consumer / Retail

Construction / Home Building

Telecommunications

Banking & Finance

Energy & Utilities

Renewable Energy 

Agriculture & Farming



TOP 5 Countries successful at marketing themselves  
and providing relevant information to investors
Q. �What of the following countries do you consider are particularly good at marketing themselves and providing 

relevant information to investors? (Please select all that apply) (Top 5 countries)
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creating the right environment
FTI Consulting Research

Attracting and retaining investors and key workers is a delicate 
balance that demands attention not just towards a longer term 
framework of stability, economic and fiscal conditions and the 
availability of labour, but also to the appeal of, “what is it like right 
now?” Country reputation matters, and in this respect the WEF Africa 
2016 host is leading the table, with  57% of our survey’s respondents 
considering Rwanda as particularly good at marketing itself and 
providing relevant information to investors. It is followed by Mauritius 
and South Africa (both at 51%) and by Kenya (43%) and Ethiopia 
(29%). The very different profiles of these countries demonstrates a 
range of motivations for investors’ interests in different markets.

Our respondents’ perceptions of the best base for 
operations in five years’ time vary.  South Africa 
dominates as a regional headquarters location (75%), 
followed by Nigeria (62%) and Kenya (57%), with Rwanda 
ranking 4th= with the UAE as an African hub. Future 
research will attempt to dissect these preferences and  to 
ascertain the characteristics which are favourable to both 
international and African investors.

In regional terms there is also some asymmetry, with  
East Africa emerging as the region that respondents’ 
deem has the most positive outlook for investment 
activity in the next 12 months.

57%
RWANDA

#1

51%
MAURITIUS

#=2

51%
SOUTH 
AFRICA

#=2

43%
KENYA

#4

29%
ETHIOPIA

#5

Base: (2016 n=87) Global opinion leaders on Africa
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TOP 5 Future Gateways for 
Businesses to Invest in Africa
Q. �What of the following countries do you consider 

are particularly good at marketing themselves and 
providing relevant information to investors?  
(Please select all that apply) (Top 5 countries)

75%
SOUTH AFRICA

#1

62%
NIGERIA

#2

57%
KENYA

#3

20%
RWANDA

#=4

20%
NOT IN 

AFRICA – UAE

#=4

Outlook for Investment Activity across Africa
Q. �What is your general outlook for investment activity in the following locations over the next 12 months? (Please 

select one column response for each row)

Focus Areas for Leaders of  
African Countries
Q. �Which of the following do you consider is 

particularly important for leaders of African 
countries to concentrate on? (Please select  
all that apply)

Very positive Slightly positive

85%

Base: (2016 n=87) Global opinion leaders on Africa

6%

7%

12%

15%

21%

26%

50%

26%

26%

74%

68%

53%

50%

35%

53%

46%

15%

18%

24%

22%

15%

15%

21%

Central Africa

North Africa

Africa overall

Sub Saharan Africa

Southern Africa

West Africa

Eastern Africa

Sum 
‘Positive’

76%

64%

83%

86%

33%

32%

10%

12%

16%

37%

52%

57%

57%

63%

69%

79%

87%

Other 

Increase natural resource 
exports (oil or mining)

Revising past contracts 
to ensure a fair deal

Greater financial equality
throughout society

Public Private 
Parnerships 

Increase GDP

Increase non-natural resource 
exports (non-oil or mining)

Increase inward FDI

Increase employment 
for their population

Clamping down on corruption 
and improving transparency

Improve infrastructure 
to support the economy

Base: (2016 n=87) Global opinion leaders on AfricaBase: (2016 n=87) Global opinion leaders on Africa
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ingRedients foR sUccess

the factors important to these opinion leaders are of course varied 
but in ranking terms there are some clear drivers, which centre on 
the ease of doing business and relationships with the host nation. 
government support for investment projects is ranked as the 
most important by 93% of respondents, closely followed by the 
availability of public-private partnerships.

while all measures reported a 49% signifi cance and 
above, it is notable that the more lifestyle-oriented 
aspects such as the cost of living and the standard of 
living ranked lower than political and legal environments.

looking to the actions of host countries and their leaders, 
the number one priority is the development of reliable 
infrastructure to support the economy (87%), closely 
followed by the need to clamp down on corruption and 
transparency (79%).

fACtors to enCourAGe inVestment into AfriCA
Q.  which of the following do you believe would either encourage or discourage investment into Africa?  

(please select one column response for each row)

49%

58%

59%

61%

64%

64%

75%

76%

79%

79%

81%

82%

84%

85%

87%

93%

Cost of living

R&D infrastructure

Standard of living

Quality of life

Administrative procedures for
opening and running a business

Access to public procurement

Transport & logistics infrastructure

Business facilities & utilities

Accessibility of skilled
& educated workforce

Juridical security
& independence

Business running
costs / Tax incentives

Proximity to resources
and customers

Stable regulatory 
& political environment 

Market accessibility,
size & growth prospects

Availability of public-private
partnership opportunities

Government support
for investment projects

Encourage investment

Base: (2016 n=87) Global opinion leaders on Africa

POLITICAL
POLITICAL

POLITICAL
ECONOMIC
SOCIAL
SOCIAL
TECHNOLOGICAL
SOCIAL

ECONOMIC
LEGAL
ENVIRONMENTAL
ECONOMIC
LEGAL
TECHNOLOGICAL
ENVIRONMENTAL
ENVIRONMENTAL
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Focus Areas for Leaders of African Countries
Q. �Which of the following do you consider is particularly important for leaders of African countries  

to concentrate on? (Please select all that apply)

87%
Improve 

infrastructure  
to support the 

economy

#1

79%
clamping down 
on corruption 
and improving 
transparency

#2

69%
Increase  

employment for  
their population

#3

63%
Increase  

inward FDI

#4

57%
Increase non-natural 

resource  
exports (non-oil  

or mining)

#=5

57%
Increase GDP

#=5

52%
Public Private 

Parnerships 

#7

37%
Greater financial 

equality  
throughout  

society

#8

16%
Revising past 
contracts to  

ensure a  
fair deal

#9 12%
Increase natural 
resource exports  

(oil or mining)

#10

Base: (2016 n=87) Global opinion leaders on Africa
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Leveraging technology for investment and development

The opportunities that technological advances, particularly in 
mobile, were strongly recognised by respondents across the 
board. While key sectors such as mobile payments are perceived 
to already enjoy a certain penetration and adoption, the scope for 
growth is forecast to be very buoyant across multiple applications 
and sectors, from education, to healthcare to agriculture.

The majority (77%) of respondents believe that the 
responsibility for shaping and driving this growth lies 
with the global technology companies (such as Google, 
Facebook and Alibaba); 61% look to local entrepreneurs 
while only 36% regard it to be an obligation of national 
governments.

National and global telecoms operators and financial 
services providers are all seen to play their roles too.

Perception of mobile technology in Africa
Q. �What is your perception of mobile technology supporting the following across Africa?  

(Please select one column response

3%

5%

5%

5%

6%

6%

6%

8%

17%

17%

30%

36%

30%

34%

42%

36%

52%

52%

31%

41%

36%

58%

56%

61%

47%

39%

55%

36%

34%

52%

34%

39%

13%

3%

5%

3%

5%

5%

9%

11%

5%

8%

5%

6%

6%

Support farmers

Healthcare

Development of
new business models 

Increased
urbanisation/smart cities 

Education 

Acess markets/customers

Access funding and
financial services

Efficiency/time usage 

Marketing and promotion

Freedom of the
press/access to news

Payments (iPay or
Banking transactions) 

Already widely used High growth Low growth, but high potential No potential for growth Don't know 

Base: (2016 n=87) Global opinion leaders on Africa



77%
Global Technology 
companies (Google, 
Facebook, Alibaba)

#1

61%
Local  

entrepreneurs 

#2 58%
National telecom 

operators

#3

52%
Global telecom 

operators

#4

47%
Financial Services 

providers

#5

36%
Country/local 

government

#6

20%
NGOs/Charities  

(e.g. Bill and  
Melinda Gates 

Foundation)

#7

6%
Other

#8
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Actors responsible for realising the potential  
of the Internet in Africa
Q. �Who do you think will be the most effective at realising the potential of the Internet for an in Africa?  

(Please select all that apply) 

Leveraging technology for investment and development

Base: (2016 n=87) Global opinion leaders on Africa
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SUMMARY

While shifts in the global economic climate have certainly  
impacted on Africa and on investors’ perceptions, and at face value 
there is greater caution, the respondents to this FTI Consulting 
survey maintain good levels of interest  with an underlying 
commitment to continue to monitor opportunities if not to invest. 
However, this is linked to the belief that conditions have to improve 
and that it is in the power of the  government leaders to control  
and direct many of the variables. 
The growing interest in communications infrastructure and  
related areas  may reflect a shift in investment type, away from 
areas such as the extractives sector and towards the information, 
financial and services industries, meeting the needs of  
urbanisation and an expanding middle class.
Another characteristic of investment decisions being made is  
a strong emphasis on government engagement and the appetite  
for public-private partnerships, frequently seen as evidence of  
a host country’s commitment to making an investment work  
for all concerned.
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Methodology & Respondents

Methodology:
FTI Research Process

Quantitative Survey

This research was conducted online by FTI Consulting’s Strategy and Consulting team from  
April 6th – April 25th 2016 on n=87 opinion leaders on Africa

More information on the results and methodology can be obtained by emailing:  
market.research@fticonsulting.com

Note: As a consequence of rounding up percentage results, the answers to some questions  
might not always add up to 100%.

About FTI Consulting’s Strategy Consulting & Research practice

FTI Consulting’s Strategy Consulting & Research practice regularly conducts primary and secondary  
market research, delivering in-depth market and stakeholder analyses to help clients solve complex business  
and communication requirements.
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