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Korea and followed by China, India, Malaysia, and Taiwan (China). Third, during the
1990s intra-African FDI rose, notably by firms from South Africa and Mauritius. 

South Africa leads intra-African flows

South Africa is by far the continent’s most important source of FDI. Since 1994 South African
FDI in other African countries has averaged $1 billion a year. South Africa is home to three
of the world’s largest transnational corporations: Sappi Limited (with $4.6 billion in foreign
assets in 2000), Barlow Limited ($1.8 billion), and South African Breweries ($700 million).
South African Breweries, the world’s fourth largest brewer (by volume), operates in 11 African
countries and has extensive holdings in India and Central and Eastern Europe. Similarly,
Nedbank, the South African banking giant, has subsidiaries or associated companies in
Lesotho, Malawi, Mauritius, Mozambique, Namibia, Swaziland, and Zimbabwe. It also owns
40% of HSBC Equator Bank, which is based in London but has offices in Angola, Côte
d’Ivoire, Ghana, Kenya, Mozambique, South Africa, Uganda, and Zambia.

Figure 1.7
Stock market performance, various african countries
(percentage change)
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Note: Changes are based on the performance of local stock indexes—except in Uganda and Tunisia, where they are

based on market capitalization. In Uganda new listings account for most of the increase in market value. 

Source: Wall Street Journal Market Data Group; Birinyi Associates.
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