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The ASEA Market Development Working Group 
is mandated to explore and undertake issues 
of capacity building, advocacy, research and 

public relations. The Working Group undertook 
a comparative study about activities undertaken 
by member exchanges to attract listings and to 
attract investors. The study highlights a number 
of initiatives deployed in the continent, their 
success, shortcomings and how they can be 
expanded for increased impact and results. The 
intention of this study is to serve as a reference 
point for strategies across African exchanges 
that are aimed, and have demonstrated success, 
at attracting listings and promoting investor 
participation in the stock market.  

Among the 28 member exchanges invited to 
participate in the study only 20 submitted their 

responses. The members who responded are: 
Botswana Stock Exchange, Nairobi Securities 
Exchange, Stock Exchange of Mauritius, 
Casablanca Stock Exchange, Mozambique Stock 
Exchange, Douala Stock Exchange, Dar Es Salaam 
Stock Exchange, Lusaka Stock Exchange, Tunis 
Stock Exchange, FMDQ OTC PLC, Zimbabwe Stock 
Exchange, Trop-X, Egyptian Exchange, NASD OTC 
Securities Exchange, Cape Verde Stock Exchange, 
Swaziland Stock Exchange, Johannesburg Stock 
Exchange, The Nigerian Stock Exchange, Ghana 
Stock Exchange and Malawi Stock Exchange. My 
gratitude goes to all the members that responded. 
We are looking forward to higher response rates 
and greater engagement in future undertakings 
by the Working Group.

Generally, African exchanges are faced with 

common challenges such as low levels of financial 
literacy, poor savings and investment culture, 
lack of awareness about the importance of the 
stock market and rigid regulatory environment, 
among others. A number of initiatives are being 
deployed by individuals exchanges to address 
these challenges. However, there are significant 
constraints ranging from limited budget, skills 
gap and undiversified economies dominated 
by owner-managed businesses. In several 
cases, such initiatives are targeted at educating 
businesses about unlocking value through the 
stock market. Whilst there are clear indications 
of success with certain initiatives, the lead times 
tend to be long and there is high uncertainty 
to whether these initiatives would ultimately 
convert into actual listings• 

FOREWORD

THAPELO TSHEOLE
Chief Executive Officer
Botswana Stock Exchange
Chairman - ASEA Market Development Working Group



1.  BOTSWANA STOCK EXCHANGE
      A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Annual Listings and Investment 
Conference

Bring together the BSE, potential 
issuers and listings ecosystems 
to discuss the listings value 
proposition, the listing process 
and requirements; knowledge 
sharing by listed companies on 
value creation  and leveraging a 
listing for expansion 

Annually Has helped to demystify the 
importance and process of 
listing; provision of information 
and mentorship to potential 
issuers; 3 listings in 2017 were by 
companies that have attended the 
conference; the conference also 
led to the formation of the Tshipidi 
SME Board

Limited time for intimate 
discussions; companies not 
comfortable to publicly discuss 
details of their preparations 
for listing; lack of dedicated 
investment banking functions in 
Botswana; conversion to listing 
is low

BSE has created the Listings Task 
Force to promote one-on-ones, 
detailed and intimate discussions 
and information sharing. Going 
forward, there shall be more 
speaking opportunities for 
unlisted entities

Establishment of the Listings 
Task Force (LTF) – comprising 
Product Development, Market 
Development & Listings and 
Trading Departments

To promote the listings value 
proposition; identify and educate 
potential issuers; recommend 
reforms that promote capital 
raising on the BSE

Throughout the year Engagements with potential 
issuers, especially SMEs; 
consistent follow ups of 
companies; has been effective 
in understanding the unique 
requirements of unlisted 
companies; brought potential 
issuers closer to the professional 
advisors and intermediaries

Limited time to conduct as many 
engagements as possible

Going forward the LTF will 
conduct international roadshows; 
collaboration with export and 
investment agencies in Botswana 
and with investment banks 
regionally and internationaly 

Collaboration with Intermediaries Promote education to potential 
issuers; advice BSE on structural 
impediments affecting listings; 
lobby for rationalization of fees by 
intermediaries 

Continuously Successful roundtable discussions 
uncovering impediments to 
listings; increased number 
of companies in the listings 
pipeline; consistent participation 
of intermediaries at BSE events; 

Lack of visibility of intermediaries 
to junior companies especially 
SMEs; low appetite for SMEs by 
established advisors 

Registration of Advisors 
with the BSE to broaden the 
spectrum of intermediaries and 
encourage competition among 
intermediaries with the hope that 
it will lower the cost of accessing 
the market

Partnerships with Embassies and 
Diplomatic Missions

To promote information flow to 
companies outside Botswana; 
to get referrals through the 
Embassies and the Diplomatic 
Missions

Throughout the year Referrals through the Embassies 
and Diplomatic Missions

No dedicated function within 
the Agencies to actively identify 
potential issuers 

International roadshows 
organized by Embassies and 
Diplomatic Missions; match-
making
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Regulatory Reforms To create an enabling regulatory 
environment that promotes access 
to capital and to enhance the 
liquidity of the market

As and when it is necessary Formulation of Tshipidi SME Rules 
aimed at enabling SMEs to list 
under less stringent conditions 
to that of the Main Board and the 
Venture Capital Board; continual 
review of listings requirements; 
Increased interest by SMEs. The 
Board will be launched in 2019; 
Introduction of market-making 
and securities borrowing and 
lending on course

Nothing as the SME Board will be 
launched in 2019

Lobby for the development of a 
SME Listings Fund that subsidizes 
the cost of listing by SMEs; 
nurturing of SME focused advisors 

Listings Requirements Refresher 
Workshops

Refresh market participants on 
Listings Requirements; provide 
updates on the Requirements; 
induct officers within listed 
companies or potential issuers

2 per year High levels of compliance with the 
Requirements; frequent updates 
on new developments such as 
Integrated Reporting

Could be broadened to cover 
Investor Relations issues

Breakdown into various modules 
for ease of assimilation; expand to 
cover Investor Relations issues

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Development of Products To offer diverse risk-return 
options; to increase liquidity

Continuously BSE is the first exchange to list 
ETFs outside of South Africa. This 
has resulted in increased liquidity 
and investor participation in the 
market

Long lead times; limited expertise 
in the country about product 
structuring; lack of investment 
banks; more bias towards active 
fund management

Expansion into depository 
receipts; more education and 
awareness; continuous lobbying 
and promotion of products 

The BSE Open Days Increase the BSE’s reach; sensitize 
and educate the public about the 
stock market and the importance 
and process of investing; address 
investor concerns; reach out to 
local business owners

4-5 per year Number of investors have 
increased by close to 320% since 
the Open Days were launched;

Limited attendance by potential 
local businesses; education has 
not translated into listings. 

Create more targeted intimate 
forums for local businesses

Radio Shows Public education; showcase listed 
companies; address investor 
concerns; provide market 
performance updates

Weekly More interaction with investors; 
investors get to appreciate and 
interact with listed companies

Currently conducted through 1 of 
the 5 nationwide radio stations

Expand investor coverage through 
other radio stations
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Television Show Public education on selected 
topical issues; provide market 
performance updates

Weekly Strong brand visibility to various 
investor segments; increased 
information reach

Mostly delivered in English 
language and could be exclusive 

Deliver the show on indigenous 
language

Social Media Information, education, notices 
and interactions with investor 
community. 

Everyday Strong BSE presence on Facebook, 
Twitter, You Tube and LinkedIn; 
Increased information reach and 
engagement; increased appeal to 
young people

Naturally engagement is towards 
young people and these may not 
convert to investors within the 
short term

The BSE plans on increasing 
content on the social media pages 
and include more video material 
as that is popular with users

BSE Magazine To execute the BSE’s public 
education mandate while 
generating revenue for the 
Exchange

Quarterly The publication has been effective 
in educating the market about the 
stock market and the economy at 
large

Limited distribution channels Going forward the BSE would like 
to improve the distribution of 
the magazine by availing digital 
copies

Training Programs Promote financial literacy 2 per year Most of the fundamental courses 
have been well attended by a 
diverse group of market partici-
pants; knowledge improvement

High level technical programs not 
well attended

Expand the program offerings

Data Vending Increase reach of market statistics; 
promote visibility of issuers

Daily Market statistics distributed 
through international vendors

Currently there are limited carriers Attract more data vendors

Senior Secondary Schools Finance 
and Investment competition

Inculcate stock market awareness 
and literacy at grassroot level; 
promote student participation in 
the stock market

Annually Held the competion annually 
since 2013; attracted more num-
ber of schools each year; increas-
ing participation of students in the 
stock market each year

Has only been hosted in the 
capital city

To be hosted in other parts of the 
country effective 2019; lobby for 
inclusion of capital markets in the 
school curriculum 
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2. NAIROBI SECURITIES EXCHANGE 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

One-on-ones with potential 
issuers

Relationships; understanding 
financing needs; support for 
future onboarding; familiarization 
with business and strategic plans

Continuously Strong relationships with 
potential issuers; a platform 
to identify challenges facing 
issuers and potential issuers; 
enhanced market capacity is 
built; opportunities for strategic 
alliances

Some of the activities are costly; 
having the right people to attend 
the activities may be challenging

Attract more companies to 
participate; have sponsors for 
some of the events; increase 
marketing

Listing forums (countrywide) Efficiencies by going closer to the 
business instead of centralizing 
them

Annually

Conferences on new products 
(ETFs, REITs)

Identify interested potential 
issuers; spur issuer interest; 
provide specialized focus from 
experts to companies with 
common interest

On a need basis 

Pool companies with common 
interests together; promote 
networking;   address issues 
deterring potential issuers from 
accessing the market

On a need basis 

Membership and participation in 
regional associations 

Visibility of the Exchange; 
exchange information; to identify 
potential issuers

Long term

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Capital Markets open week To demystify selected products 
for investors and attend to walk 
in clients

Annually Reaching out to new investors; 
investors meet all intermediaries 
in one place and know role 
of each; general assistance to 
investors

Limited reach to investors with no 
access to media; overcrowding 
NSE exhibition space; has only 
been held in Nairobi, hence leaves 
out investors in other part

The Capital Markets week will in 
the future be run from different 
regions in the country
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NSE Investment challenge Impart knowledge and create a 
culture of saving and investing 
in youth; Enhance financial 
management and entrepreneurial 
skills among the youth; educate 
the youth on prudent processes of 
investment decision making and 
risk management

Annually More education about investing; 
participants learn the factors 
that influence stock prices after 
the 3 months in the challenge; 
participants in the challenge 
end up being investors after the 
competition; top performing 
Investment Challenge Participants 
join various institutions in the 
market and bring forth good 
skills; has promoted the NSE 
brand as each year more people 
get to know about the NSE; the 
campaign is run countrywide

Students with limited access to 
internet end up being dormant 
after registering to participate; 
reaching all the learning 
institutions may be a challenge 
if the lecturers in charge do not 
know much about the market; 
the program only runs for a few 
months in the year and not the 
whole year

The Investment Challenge will 
now be open to non-students 
under a separate category; recruit 
more participants every year; the 
duration of the challenge will 
be extended to have a longer 
learning duration; bigger awards 
will be given to attract more 
participants

Trading Bell TV Show To profile the various listed 
companies; for investors to hear 
from investment or research 
analysts; and to educate 
investors on various products and 
developments in the market

Weekly Information on market 
developments; the show attracts 
new investors; investors are able 
to interact with analysts through 
Trading Bell twitter handles; it is 
a good medium to keep in touch 
with the market

Investors without televisions may 
not be aware of the show; some 
of the CEOs invited may not turn 
up for fear of talking about their 
underperforming companies on 
public TV

Host potential issuers in future; 
NSE plans to be hosting guests 
from different markets in Africa 
and beyond

NSE Trainings Promote understanding of various 
investment options; empower 
investors to take charge of their 
trading activities; and to act as a 
permanent resource for investors 
to reach out to for awareness and 
public education

On a need basis Investors who attend the training 
sessions become better investors; 
provides investors attending 
with more knowledge on all 
investment options; investors 
become more active as they do 
not have to depend on their 
brokers for information

Some investors may not afford to 
attend the NSE Training sessions 
as some of the trainings are 
charged

NSE intends to establish a training 
academy to offer more training 
sessions; new courses will be 
introduced; NSE will venture into 
partnerships with training and 
professional bodies for broad 
reach

Social Media campaigns To promote the various NSE 
products; to capture the youth 
who mostly are the users of the 
social media platforms

Continuous basis Increased interactions and 
information flow

None None
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3. STOCK EXCHANGE OF MAURITIUS 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Local road shows Present opportunities offered by 
the SEM; business networks; aim 
is to get local companies to use 
the SEM as a capital raising and 
listing platform

Monthly 

Increased interest by potential; 
issuers; 

Most of the domestic companies 
eligible for a listing are already 
listed on the SEM. Therefore, 
limited opportunities in the 
local market in terms of listings. 
Interest is slow to materialize into 
applications for listing

Increase its targeted jurisdictions 
for road shows

International road shows includ-
ing international events

Attract potential offshore 
companies to list on the SEM; 
promote secondary listings on 
the SEM

Bi-annual Target companies situated in the 
broader African region outside of 
South Africa

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

SEM Young Investor Award - 
SEMYIA

A platform where students can 
experience the local stock market 
through a competition. SEMYIA 
participants are provided with a 
hypothetical sum of money to 
create and manage their share 
portfolio and achieve the best 
total return

Annually Fostering the interest of 
youngsters in the stock market, 
with 1000 students participating 
yearly. The interest of these 
students may materialize into 
actual participation in the stock 
market in the future

None The SEMYIA model will be 
expanded to target a wider 
audience, by the creation of a 
web-based stock market simulator 
that provides virtual trading 
experience without taking any 
risks, which should provide them 
with a real feel of how the stock 
market work; introduction of 
trading mobile app; extension of 
trading hours

Open Days Promote financial literacy and 
awareness amongst the public on 
stock market investment

Bi-annually Have had varying degrees of suc-
cess, people are wary of investing 
while others show interest 

Difficult to quantify how attendees 
proceed to become investors

None
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4. CASABLANCA STOCK EXCHANGE 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

One-on-one meetings Demonstrate advantages of listing, 
inspiring the entrepreneurs with success 
stories of listed firms within their sector; 
liaison with investors and professional 
advisors

Continuously With the ELITE program more 
companies can potentially list

None Intensifying direct selling efforts, 
improving the attractiveness 
and transparency of private 
debt market, continuing the 
development of the ELITE 
programme, contributing to 
the financing of infrastructure 
projects, launching the 
“Alternative” Market dedicated to 
SMEs, allowing the emergence of 
dedicated products

Events, exhibitions, workshops 
and speaking opportunities

Organized with local and international 
partners, including investment banks, 
private equity associations, rating 
agencies, governmental agencies

ELITE programme Aims at helping SMEs prepare and 
structure for the next stage of growth 
through access to long term financing 
opportunities

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Events, exhibitions, one-on-one 
and group meetings between 
international investors and 
analysts on the one-side and listed 
companies on the other

To promote investment in the stock 
exchange

Throughout the year Strong institutional investor base:  
strong and durable international 
investor presence

None More investor outreach; explore 
tax incentives; more products 
(ETFs, REITs, derivatives); 
developing a variety of indices; 
international roadshows

Stock Exchange School Conducts training seminars and 
conferences aimed at a very wide audience 
including groups of students, individuals, 
bank sector employees and others

Frequently Investor outreach None None
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5. MOZAMBIQUE STOCK EXCHANGE 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Corporate visits to potential 
companies; revision of 
requirements for; Information 
dissemination; MoUs with 
corporate associations, financial 
sector entities, accountants and 
auditors’ association

To educate about the importance 
of capital markets and stock 
exchange; to promote SMEs 
access to finance; to ease the 
listing processes

Yearly 150 corporate visits in 2017 across 
various provinces. New listings 
following the visits;  increased 
interest to list; privatization efforts 
through the stock exchange

None Promote emergence of 
new stock brokers; increase 
international recognition; 
establish partnerships; lobby for 
privatization through the stock 
market; upgrade ATS and CSD

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Financial education programs (e.g. 
lectures and training activities,  
radio, television and BVM 
website); print media publicity; 
international conferences and 
roundtables; business fairs; you 
tube channel; new website; 

Financial education Yearly and as per Strategy. Robust investor outreach; 93% 
of targeted investor population 
reached in 2017

None Training initiatives, participation 
in economic events,  media 
partnerships, direct and targeted 
listings and investment promotion
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6. DOUALA STOCK EXCHANGE 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Promoting Equity Market Increase the number of listed 
companies to reach an average 
Market Capitalization of around 
3 billion in three years (in 
reference to our Action Plan 
to boost and modernize the 
financial market)

Annually 3 listed companies and 1 in 
waiting. 3 companies whose 
authorization to list their shares 
was given by the Government

Economy still dominated by 
bank financing; low financial 
literacy levels; poor corporate 
governance; high costs of 
compliance with financial 
market regulation; dominance 
of family owned and closed 
companies; 

Training for issuers; education on Corporate 
Governance; lobby for privatization of SOEs 
and for revision of privatization policy; 
Propose tax incentives for issuers; ramp up 
one-on-ones with target companies; promote 
dematerialization of all securities

Promoting Corporate Bond 
Market

Reduce the significant gap 
between the financing needs of 
companies and the capabilities 
offered by the financial market

Annually None No corporate bonds Continue to sensitize of the benefits of 
alternative financing and the importance of 
corporate credit ratings

Promoting Government Bond 
Market

Finance the structuring projects 
of the States of the CEMAC zone

Annually Several structuring projects 
financed via Organization 
and Government bonds with 
around 676 billion CFA francs 
(USD 1.2 billion) raised

Conflict of interest issues with 
10 stockbroking firms which are 
Banks on the total of 13

Encourage our Banking Members to create the 
subsidiaries; create the SMEs Market Financing 
projects of Cameroonian SMEs

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Promoting the stock market 
culture of investors

Increase the liquidity of listed 
securities by collecting long 
and idle resources that can help 
finance the economy

Quarterly 75% of IPO have been oversub-
scribed

Means of communication with 
investors limited

Introduce Open Days; Apply for grants to 
conduct major awareness campaigns

13

African Stock Exchange Logos: 

Country:  Stock Exchange:  Logos:  
Algeria Algiers Stock Exchange 

 
 

Angola Angolan Debt and Stock Exchange (Bodiva) 

 
Botswana Botswana Stock Exchange 

 
Cameroon Douala Stock Exchange 

 
Cape Verde Bolsa de Valores de Cabo Verde 

 
 

 B.  Attracting Investors



7. DAR ES SALAAM STOCK EXCHANGE 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Direct engagement with potential 
issuers; lobbying for incentives; 
public education; review of rules

Increase listings Regularly; some activities are 
carried out daily, others quarterly 
and others are annual events

Privatization; exemption from 
capital gains tax; subventions; 
increase in visibility; increase in 
listings and liquidity

Skepticism by family owned 
businesses; low levels of financial 
inclusion; dominance by bank 
financing; narrow domestic 
investor base; limited private 
equity and venture capital 
financing

Stimulate private equity and 
venture capital; encourage 
establishment of investment 
banking; capacity building for 
brokers and investment advisors

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Reforming the regulatory 
environment; operational 
efficiencies; adherence to 
international standards and best 
practice; more liberalization of the 
market

Increase investor base Regularly Significant increase in market 
liquidity following removal of 
foreign investors restrictions; 
General increase in liquidity in 
the equity and bonds market 
segments; Existence of investors 
in government bonds

Limited technical skills; Exchange 
has limited capacity to influence 
the required regulatory changes

Introduce more products and 
services; Improve market 
infrastructure to comply with 
PFMI requirements; attract more 
listings
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ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Door to door meetings; 
Radio, TV and print media 
campaigns; Public forums; Trade 
shows; exhibitions; Strategic 
partnerships; Strategic MoUs to 
list SMEs

Increase listings Quarterly Activities undertaken have helped 
in demystifying the misconception 
around loss of control when a 
company lists

Lack of awareness as a 
major inhibition to listings; 
unavailability of finances impedes 
consistency of activities

Internet; website; email; 
Magazine; Newspapers; 
Billboards; Brochures; Fliers and 
catalogues; Radio shows; quizzes 
and raffles; Press releases

8. LUSAKA STOCK EXCHANGE 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

The Best Business advice; 
Shareholder activism; 
Personalized Service; investor 
education; Online information 
dissemination; Local language 
translated brochures, billboards 
and Radio skits

Attract investors Recurrent Increased investor account 
opening with brokers; positive 
response from the investor and 
customer surveys

Lack of an investment and poor 
savings culture

Professional customer relations; 
social media presence
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Lack of an investment and poor savings culture



9. TUNIS STOCK EXCHANGE 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Partnerships with authorities 
and the Ministry of Finance;  
Regular meetings with Employers’ 
Association ; Workshops for 
companies; Launch of project 
“Investia PME” intended for 
SMEs to access capital markets; 
educational short films on listing;  
online educational portal www.
investia-cademy.com;  Set up 
of a development department 
in charge, among other, of 
prospection

To develop fiscal incentives; 
to disseminate stock market 
information; promote listing 
benefits among companies’ 
advisors; to raise awareness about 
benefits of IPO; raise awareness 
about the opportunities to go 
public

Regularly These activities have resulted in a 
better knowledge of stock market 
basics. Successes will be achieved 
in the long run

Listings are a voluntary decision 
and subject to other issues 
which are independent from 
the Exchange (i.e. transparency 
requirements, interest level)

To better identify obstacles, 
a survey on market listing 
perception by managers will be 
conducted
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ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Development of an online 
stock market challenge www.
myinvestia.com; 

Allows participants to experiment 
with the stock exchange. Prizes 
are distributed to the 3 best stock 
portfolios performances

An average of 2 editions per year 8 369 participants. None None

Launch of an online educational 
portal www.investia-cademy.com;

Provides training program 
intended for students, employees, 
liberal professions, managers, 
shareholder. The portal includes 
educational E-learning based 
modules, games and videos

Recurring Free access to the online 
educational portal “Investia 
Academy” that contains training 
programs

None None

Organization of the stock 
exchange and financial services 
Shows “Investia”; Onsite 
presentations intended to 
students, liberal professionals; 
Development of a website 
presenting the characteristics 
and advantages of a stock 
saving account; Production of 
educational short films explaining 
stock market to the investors

To increase students’ awareness 
about the stock market 
functioning, the characteristics of 
stock saving accounts; 

Regularly 5 500 visitors None None
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ONLINE STOCK MARKET CHALLENGE
www.myinvestia.com

Editions 
per year

2

3
8 369

Participants

Winners

 B.  Attracting Investors



10. FMDQ OTC PLC 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Client Engagement; Conferences, 
Seminars, Forums; Focus Groups, 
Trade Groups Engagement; 
Market Sensitization and 
Education

To promote and increase 
awareness of FMDQ’s Listings 
Service

Regularly Increased visibility of service; 
increased capture of bond listings

None Continuous Stakeholder 
Engagement; Introduction of 
new products and value-adding 
services

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Conferences, Seminars, Forums, 
Financial markets diplomacy and 
advocacy with Government & 
Regulators

To promote and increase 
awareness of FMDQ’s markets, 
and showcasing the viability of 
investing in Nigeria

Periodically Increased visibility of service; 
increased transparency; Improved 
local and foreign investor confi-
dence; flow of foreign investors to 
the market

None Enhanced market sensitization 
initiatives
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 B.  Attracting Investors

Forums

ACTIVITIES

Client 
Engagement

Conferences

Seminars

Focus 
Groups

Trade Groups 
Engagement

Market 
Sensitization 
& Education

 to attract listings

Regular



11. ZIMBABWE STOCK EXCHANGE 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Direct visits by the ZSE Demystifying what listing is Regularly Effective in the long-term Results are long-term and depend 
on the preferences of major 
shareholders of issuers as well as 
macroeconomic fundamentals

Hold workshops with potential 
issuers; consider working with 
other exchanges to encourage 
cross listings

Working through Stockbrokers 
and Financial Advisors

Supporting stockbrokers who look 
for new listings

Regularly Effective in the long-term Whilst stockbrokers have an 
interest in increasing the issuance 
pool, they have no obligation to 
perform the role

Consider incentives

Introduction of new products Cater for new types of issuers; 
and Provide alternative avenues 
through which issuers can raise 
capital through a regulated 
platform

Annually Effective This involves regulatory approvals 
which may be obtained after a 
prolonged period of time

Lobby for the shortening of the 
regulatory approval through 
revision of the Securities and 
Exchange Act Cap24:25 in 2018/9

Lobbying for listing incentives Make listing attractive Semi-Annually None Long term-tax incentives are 
difficult to get as this will mean 
less revenue for the fiscus

Joint lobbying with other capital 
market players
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Zambia Lusaka Stock Exchange 

 
Zimbabwe Zimbabwe Stock Exchange 

 
 

CONSIDER 
WORKING 

WITH OTHER 
EXCHANGES



ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Exhibitions Educate the general public on 
how to invest; Promote the ZSE 
brand

Annually Increased market awareness and 
retail participation

Expensive to do Increased awareness programs; 
newspaper articles, use of social 
media, scheduled TV and Radio 
programs; Joining WFE Investor education activities - 

onsite and offsite presentations to 
students, professional groups etc; 
Radio and TV programs 

Promote financial and investment 
literacy; Promote ZSE brand

At least once per month; Radio 
and TV programs are once per 
quarter

Increased awareness Longer gestation period as 
students take longer to attain 
financial independence; 
Expensive 

Lobbying for favorable policies To create a more conducive 
environment for investors 

Every monetary policy and 
national budget cycle (at least 
once per year)

Increased thresholds for foreign 
investors on equity market; 
Removal of restrictions on foreign 
investors on debt market

Limited success on reducing 
transaction costs that a relinked to 
government taxes

Participating in Due Diligence 
Discussions with Foreign Investors

Update investors on the 
regulatory and macroeconomic 
landscape; Understand the 
concerns investors have and what 
their proposed solutions would be

As and when required Understanding of concerns 
from Foreign Investors: Basis for 
lobbying for favorable investment 
climate

Some concerns cannot be 
addressed immediately
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EXPANSION
Increased awareness programs;

Newspaper articles

Use of social media

Scheduled TV and Radio programs

Joining WFE



12. TROP - X 
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Various outreach programs 
targeted at local companies 

Sensitizing and educating local 
companies about listings and 
capital markets

Annually Moderately successful in that we 
have very little local privately held 
companies listed

Little number of candidates have 
converted into listings

This is very much linked to 
education, so going forward we 
have embarked on a project with 
the Seychelles Financial Service 
Authority and The Central Bank of 
Seychelles educating the general 
public and increasing the general 
awareness of financial markets

Promote privatizations through 
the  stock exchange

To continuously lobby 
government to utilize the stock 
exchange for privatization of state 
owned entities  

Quarterly To date, government has only 
privatized one company so 
we would describe this as 
disappointing

Little number of privatizations 
(only 1)

Continuous engagements

We continuously engage with 
various market participants 
including banks, corporate service 
providers and accountants about 
becoming more actively involved

Encourage intermediaries to 
actively promote listings

Regularly This has been our most successful 
method of attracting listings

None Continuous engagements
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Nigeria Abuja Securities and Commodities Exchange 

 
Nigeria Nigerian Stock Exchange 

 
Rwanda Rwanda Stock Exchange 

 
Seychelles Seychelles Securities Exchange (Trop-X) 

 
Somalia Somali Stock Exchange 

 
South Africa JSE Limited 

 

Continuously lobby government to utilize the stock exchange

Government has 
only privatized 
one company

PROMOTE PRIVATIZATION



ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

a). As an exchange, all our 
issuers are required to adhere 
to our Listing Requirements. To 
this, through the publication 
of their results and timely 
announcements, we aim to 
raise the profile of the exchange 
and the issuers increasing their 
attractiveness for both local and 
international investors

b). We are also working closely 
with our regulator in assisting 
them in fulfilling the various 
requirements for them to be fully 
accepted as an IOSCO member. 
This in turn, will allow Trop-X to 
become a WFE member thereby 
increasing our ability to attract 
international investment through 
stock exchange

The immediate focus for Trop-X 
is to get the local investors more 
active in the financial markets;

On a continuous basis Both a) and b) above have been 
somewhat successful. Trop-X 
is now an affiliate member of 
WFE and our Regulator is now 
an Associate member of IOSCO. 
So this has been somewhat 
successful thus far

None We will continue to embark on a) 
and b) above as well as assist our 
regulator as they seek to become 
a full member of IOSCO
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13.  EGYPTIAN EXCHANGE
         A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Encouraging family businesses 
to convert to corporate entities 
as a mean of sustainability for 
the business; periodic meeting 
to promote listings; workshops 
for businessmen associations to 
increase awareness of listing

Increase the awareness of the 
importance of listing as a mean to 
raise fund and grow

Continuous New listings; having the new 
issuers officiate in bell ringing 
ceremonies; arranging their 
interviews with media

None Hold listings promotion confer-
ences; information dissemination 
through the website

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

The listing division tracks free float 
percentage quarterly also make 
sure that the company are compli-
ant with continuing obligations 
especially corporate governance 
requirements

Promote compliance with free 
float thresholds and with corpo-
rate governance standards

Quarterly It has been successful as it per-
suaded many companies to free 
more of their shares to the market 
in order to continue as a listed 
company.  Corporate governance 
allowed many companies to be 
standardized which helped in 
gaining investors trust

None By applying more corporate 
governance rules to gain more of 
the investors trust internationally.  
As well as will try to convince more 
companies to free more of its 
shares to the market
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Côte d'Ivoire Bourse Régionale des Valeurs Mobilières 

 
 

Egypt Egyptian Exchange 

 
 

Ghana Ghana Stock Exchange 

 
 

Kenya Nairobi Securities Exchange 

 
Lesotho Maseru Securities Exchange 

 
Libya Libyan Stock Market 

 

 B.  Attracting Investors



14. NASD OTC SECURITIES EXCHANGE
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Regulatory engagement: NASD 
continually follows-up with the 
market apex regulator (SEC) on 
policies poised to facilitate growth

Lobby for a conducive 
environment for companies to list

Monthly Engagements with SEC has led to 
the introduction of a few policies, 
strict enforcement to regulatory 
compliance by dealing members 
and stakeholders; 

Public awareness and the number 
of admitted securities is still low

Further engagements with SEC 
and public awareness; intensify 
publicity; Strategic engagements 
with the dealing members; 

Periodic engagement visits to 
public companies

Emphasize the needs to list and to 
re-enforce the benefits of listing

Quarterly There has been an increased 
awareness of the OTC market

Listing still low Provision of market data and 
performance; Analyst calls

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Publish all our listed companies’ 
activities to the public, by this 
activity potential investors 
can know the categories of 
companies; Encourage our 
dealers to introduce more 
companies to these investors; 
Introduce other line of businesses 
that would encourage more 
investors; Introduction of new 
products leveraging on the use of 
technology

Showcase listed companies to the 
public

Continuously Increase in transactions resulting 
from the use of new technologies

None Development of more products
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15. CAPE VERDE STOCK EXCHANGE
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Meetings with unlisted companies Demonstrate the benefits of 
listing

Ad-hoc None Not much significant results, yet Bilateral meetings, consultation 
with Ministry of Finance and the 
Auditor-General of the Securities 
Market in order to review the 
listing requirements

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Market-Making Regulation to 
enhance liquidity; Technological 
platforms to facilitate access; 
Repurchase Agreement (Repo) of 
Treasury Securities

Promote liquidity to enhance 
attractiveness of the market

Throughout the year. The projects are still in the 
process of developing, success 
or shortcomings not yet 
determinable

The projects are still in the 
process of developing, success 
or shortcomings not yet 
determinable

After its implementation, 
a detailed analysis will be 
conducted to determine the 
necessary adjustments
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African Stock Exchange Logos: 

Country:  Stock Exchange:  Logos:  
Algeria Algiers Stock Exchange 

 
 

Angola Angolan Debt and Stock Exchange (Bodiva) 

 
Botswana Botswana Stock Exchange 

 
Cameroon Douala Stock Exchange 

 
Cape Verde Bolsa de Valores de Cabo Verde 

 
 

 B.  Attracting Investors

EXPANSION
Bilateral meetings in 
order to review the 

listing requirements
Ministry of 

Finance
Auditor-General 
of the Securities 

Market



16. SWAZILAND STOCK EXCHANGE
       A.  Attracting Listings
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Sudan Khartoum Stock Exchange 

 
Swaziland Swaziland Stock Exchange 

 
Tanzania Dar es Salaam Stock Exchange 

 
Tunisia Bourse de Tunis 

 
Uganda Uganda Securities Exchange 

 
Uganda ALTX East Africa Exchange 

 
Zambia Agricultural Commodities Exchange of Zambia 

 
 

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

One-on-one visits; repeat visits; 
reduced tax rates for new issuers; 
investment conference

Attract listings As and when there is time Have helped in making the 
companies start thinking about the 
possibility of listing and knowing 
the different options of listing.

Getting appointments to 
meet Policy makers to lobby 
for incentives for both listed 
companies and investors takes 
time and even decision making 
on some policies drags for 
longer periods than necessary. 

Schedule more frequent in-office 
visits to companies to educate 
them more about listing and its 
benefits.

Annual Listings and Investment 
Conference

Bring together the SSX, potential 
issuers and listings ecosystems 
to discuss the listings value 
proposition, the listing process 
and requirements; knowledge 
sharing by listed companies on 
value creation  and leveraging a 
listing for expansion 

Annually, with the inaugural one in 
early 2019

Will help to demystify the 
importance and process of listing; 
provision of information and 
mentorship to potential issuers 

Limited time for intimate 
discussions; companies not 
comfortable to publicly discuss 
details of their preparation 
for listing; lack of dedicated 
investment banking functions in 
eSwatini; conversion to listing 
is low. 

SSX has created the Listings Task 
Force to promote one-on-ones, 
detailed and intimate discussions 
and information sharing. Going 
forward, there shall be more 
speaking opportunities for unlisted 
entities. 

Establishment of the Listings Task 
Force (LTF) – comprising Market 
and Product Development and 
Listings and Trading Divisions. 

To promote the listings value 
proposition; identify and educate 
potential issuers; recommend 
reforms that promote capital 
raising on the SSX  

Throughout the year In-office visits to potential issuers, 
especially SMEs; consistent follow 
ups of companies; has been 
effective in understanding the 
unique requirements of unlisted 
companies; brought potential 
issuers closer to the professional 
advisors and intermediaries.

Limited time to conduct as many 
engagements as possible; No 
dedicated function with the 
Agencies to actively identify 
potential issuers

Going forward the LTF will 
conduct international roadshows; 
collaboration with export and 
investment promotion authorities/
agencies in eSwatini such as 
eSwatini Investment Promotion 
Authority (SIPA) 

Collaboration with Intermediaries Promote education to potential 
issuers; advice SSX on structural 
impediments affecting listings; 
lobby to rationalization of fees by 
intermediaries 

Continuously Successful roundtable discussions 
uncovering impediments to 
listings; increased number of 
companies in the listings pipeline; 
consistent participation of 
intermediaries at SSX events; 

Lack of visibility of 
intermediaries to junior 
companies especially 
SMEs; established advisors 
(accountants, lawyers, etc.) have 
low appetite to deal with SMEs

Registration of Advisors with the 
SSX to broaden the spectrum of 
intermediaries and encourage 
competition among intermediaries 
with the hope that it will lower the 
cost of accessing the market 



Partnerships with Embassies and 
Diplomatic Missions

To promote inflow flow to 
companies outside eSwatini; 
to get referrals through the 
Embassies and the Diplomatic 
Missions

Throughout the year Referrals through the Embassies 
and Diplomatic Missions

No dedicated function with the 
Embassies/Missions to actively 
identify potential issuers 

International roadshows organized 
by Embassies and Diplomatic 
Missions; match-making

Market Data Vending Increase reach of market statistics; 
promote visibility of issuers

Daily Market statistics distributed 
through international Market Data 
Vendors (MDVs)

Currently there are limited 
carriers

Attract more data vendors

Meetings with SSX approved 
sponsors and other eco-system 
participants

Identify opportunities for 
potential issuers

Quarterly Very useful strategy to understand 
high-probability opportunities

None None

Participate on panels and media 
engagements

Increase profile of SSX and 
network

Ad hoc Good for profile development and 
network

Time consuming None

Contribute to press and media 
content

Increase profile of SSX and 
network

Ad hoc Good for profile development and 
network

Time consuming None

Roadshows and Expos to meet 
with potential issuers

To get understanding of potential 
issuer universe, trends, etc.

Ad hoc Critical to meet with potential 
issuers

Time consuming None

 B.  Attracting Investors

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Tax Free Savings Accounts; 
Financial Literacy Programs 
(Investor Clinics, Investor 
Education Workshops, Information 
sessions); Streamline regulation

Attract investors As and when there is time Have helped in creating awareness It takes for the public to convert 
to actual investors; decision 
making on some policies 
drags for longer periods than 
necessary. 

Schedule more frequent awareness 
programs

Development of an online stock 
market challenge 

Allows participants to experiment 
with the stock exchange. Prizes 
are distributed to the 3 best stock 
portfolios performances.

An average of 1 edition per year 6 000 participants. None None
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17. JOHANNESBURG STOCK EXCHANGE
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Market research using purchased 
databases, research platforms and 
publicly available information

To get understanding of potential 
issuer needs, universe, trends etc

Daily Critical for origination None None

Meetings with JSE approved 
sponsors, designated advisors and 
other eco-system participants

Identify opportunities for potential 
issuers

Quarterly Very useful strategy to understand 
high-probability opportunities

None None

Participate on panels and media 
engagements

Increase profile of JSE and 
network

Ad hoc Good for profile development and 
network

Time consuming None

Contribute to press and media 
content

Increase profile of JSE and 
network

Ad hoc Good for profile development and 
network

Time consuming None

Individual potential issuer 
meetings and roadshows to meet 
with potential issuers

To get understanding of potential 
issuer universe, trends etc

Ad hoc Critical to meet with potential 
issuers

Time consuming None

Various marketing initiatives 
utilizing JSE marketing team

Increase profile of JSE and market 
service offerings

Based on annual marketing plan, 
and ad hoc

Useful to improve profile and to 
target specific industries

Time consuming None

New product development/rule 
enhancements based on local and 
international needs analysis and 
research

Create new products/improve 
rules to help clients raise capital 
via listing

Ad hoc Helps broaden product base Long lead times None

Sponsorship of certain 
conferences and events

Increase profile of JSE and market 
service offerings

Ad hoc Can be very successful for profile 
and network

Expensive None
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Nigeria Abuja Securities and Commodities Exchange 

 
Nigeria Nigerian Stock Exchange 

 
Rwanda Rwanda Stock Exchange 

 
Seychelles Seychelles Securities Exchange (Trop-X) 

 
Somalia Somali Stock Exchange 

 
South Africa JSE Limited 

 





18. THE NIGERIAN STOCK EXCHANGE
       A.  Attracting Listings
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Nigeria Abuja Securities and Commodities Exchange 

 
Nigeria Nigerian Stock Exchange 

 
Rwanda Rwanda Stock Exchange 

 
Seychelles Seychelles Securities Exchange (Trop-X) 

 
Somalia Somali Stock Exchange 

 
South Africa JSE Limited 

 

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Creation of Corporate Governance 
Index

To showcase companies with strong 
corporate governance practices; To 
provide investors with additional data 
points for sound investment decisions; 
To strengthen listed companies by 
tracking their corporate governance 
practices.

One-off Successful:  35 companies listed on the CG 
Index

None Frequent training of company 
executives, and monitoring for 
increased compliance levels.

Company migration to the 
Premium Board

To showcase deserving companies who 
have met the highest requirements on 
liquidity, corporate governance and 
sustainability.

Offers issuers the benefits of greater 
visibility and opportunities to attract 
liquidity from impact investors, ESG 
funds and Sovereign Wealth Funds.

Regularly Successful: 4 Companies recently 
migrated in April 2018. Total issuers on 
the premium board: 7

None Drive compliance with corporate 
governance standards; engage eligible 
companies for migration to premium 
board

Development of a co-branded 
index series with MSCI

To maximize visibility of listed 
companies; To generate increased 
order flow from global investors

One-off Index development is at an advanced 
stage.

None None

Market segmentation and Sector 
reclassification

Streamline market segments and 
sectors

One-off Concluded. NSE market sectors have been 
streamlined to 12 sectors.

None None

Creation of an SME-specific listing 
destination (The Growth Board)

Improve ease of capital formation for 
SMEs.

Promotion of corporate governance, 
sustainability and sound business 
practices in SME business operations.

One-off The NSE currently maintains an Alternate 
Securities Market (ASeM) which would 
evolve to the Growth Board. Ongoing 
development of the Growth Board.

None Promote the Growth Board value 
proposition to target companies, 
Venture funds, and Trade groups
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Review of transaction timelines 
and costs

To encourage more companies, raise 
money at reduced costs, and deepen 
the issuer pool.

To ensure faster turnaround time on 
applications and shorten issuer’s time 
to market.

Regularly Successful. Within 12 months post review, 
aggregate value of bonds listings grew 
by 93.7% to ~N135bn relative to the 
preceding 12-month period.

None None

Collaboration with the Securities 
and Exchange Commission (SEC), 
policy makers and government 
agencies.

To streamline the listing application 
process and reduce regulatory overlaps 
where available; Advocate for tax 
incentives and other competitive 
benefits for listed companies; Create 
a business friendly environment to 
support business growth; Drive the 
listing of privatized state-owned 
enterprises (SOEs) to ensure its 
long term viability and operational 
efficiency.

Frequently Successful. Attracted new fixed income 
listings through: the National Savings 
Bond, N100bn Ijarah Sukuk, and the 
Green Bond; 4 Privatized SOEs have been 
earmarked for listing in 2018/19; Capital 
adequacy requirements have influenced 
capital raising activity in the Banking & 
Insurance sectors. Regulatory mandate for 
MTN to list on The NSE.

None Regular dialogue on market 
development and other areas of mutual 
collaboration; Continuous engagement 
to streamline listing requirements and 
increase the ease of doing business in 
the capital markets  

Demutualization Improve NSE flexibility and enhance 
its ability to operate within and across 
border, thus boosting liquidity and 
order flow.

One-off Demutualization bill undergoing review 
by the National Assembly; successfully 
passed second reading in both the lower 
and upper chambers.

None Leverage demutualized status to take 
advantage of emerging trends and 
opportunities. Increased ability and 
balance sheet to execute on strategic 
initiatives.  

Cross-Border market development 
(African Exchanges Linkage 
Project)

Promote liquidity and foster the 
creation of a bigger financial market in 
Africa. Drive adoption of international 
standards in African markets.

One-off Signed MoU under the partnership of 
the African Exchanges Linkage Project 
(AELP) with 5 other exchanges to address 
illiquidity and open-up markets.

None None

Strategic collaboration agreements 
with global partners

Create deeper liquidity pools, ensure 
greater competitiveness for investors, 
and support cross-border transactions.

Continuously Signed collaboration agreements with 
Johannesburg Stock Exchange, London 
Stock Exchange and Casablanca Stock 
Exchange. Concluded equity dual-
listing between Nigeria and London. 
Organize biannual market development 
conferences with LSE.

None Pursue these frequently

Product Innovation Lead innovation in the capital market 
and drive operational efficiencies.

Continuously Development of: (i) e-IPO solution to 
increase market access and reduce cost of 
issuance; (ii) Derivatives to deepen NSE 
product offering and drive order flow.

None Frequently
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 B.  Attracting Investors

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Research and development of 
products, and Indices

To bring to market innovative 
products/solutions/initiatives 
in other to facilitate capital 
mobilization, offer diversification 
benefits and help issuers achieve 
risk-return objectives

Business as Usual Since 2012, we’ve expanded from 
being a mono-product market 
to multi asset platform offering 
Equities, ETFs, Fixed Income and 
currently working on Derivative 
products. We’ve also championed 
the development of specialized 
impact products such as Green 
Bonds and Saving Bonds and are 
working on giving investors access 
to international markets through 
naira denominated depositary 
receipts

We’ve launched additional 
indices to improve benchmarking 
experience particularly for 
themed investors with the launch 
of pension index, corporate 
governance index and style 
indices. 

We’ve also successful signed 
collaboration agreement with 
reputable index provider-MSCI

None I. We will continue to collaborate 
with domestic and international 
stakeholders. 

II. We will leverage on existing 
relationships with regional 
and international Exchanges 
to develop products and help 
issuers’ access deeper pools of 
capital

III. We will host dialogue between 
Issuers, investors, intermediaries, 
regulators and policy markets 
to build a market that serves 
economic development need

IV. We will facilitate knowledge 
sessions to boost knowledge 
depth amongst our intermediaries

V. We will create products that 
offer diverse currency exposure/
hedge to investors  as well as 
create access to offshore markets 
for Nigerian investors

V. We will create learning platform 
that will ease access to programs 
offered by X-academy

Review and Redesign of market 
microstructure

To enhance pricing efficiency and 
depth.

To create level playing field for all 
market participants and allows for 
deploying new strategies.

Facilitate reduced spreads, best 
execution and boost liquidity

Business as Usual Whilst is  time and capital 
intensive, the Exchange has been 
able to implement a number of 
microstructure reviews that has 
enhanced market depth and 
breadth- Tick sizes, Minimum 
Floor Price, Market Structure 
changes

None
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Investor Education and Capacity-
building programs which 
includes product workshops, CEOs 
roundtable events/investor calls

To engender conversations 
between investors and issuers 
as well as facilitate continuous 
professional development 
programs for market 
intermediaries

Regularly The Exchange conducts series of 
programs all year round across all 
product classes which has yielded 
positive impact in the market

None

Domestic and International 
Investor roadshows

To showcase investment 
opportunities in the Nigerian 
market

Regularly We’ve been able to expand 
our road shows from Africa into 
Europe and Asia to help broaden 
foreign investor base

None

Publication of market bulletin and 
economic reports

To bridge information gaps in 
the market through periodic 
communication of market and 
macro indicators

Business as Usual We now publish monthly market 
bulletin distributed across our 
investor networks which has 
served information needs of 
investors in our market

None

Consistent review of transaction 
pricing framework 

To help investors maximize 
returns on investments as well as 
ensure competitiveness

Frequently We’ve been able to respond to 
market demands to reduce issuer 
cost of capital and this has helped 
ease capital raise process

None

Financial literacy tour To promote financial inclusion 
across all demography leveraging 
our branch network

Regularly We’ve been able to host about 
200 programs annual across all 
geographical regions reaching 
students and informal sector

None

Launched X-Academy (NSE’s 
educational institute)

To empower financial market 
professionals in Africa to access 
knowledge pools in other to cater 
to market needs

One-off We have now become a go to hub 
for training programs in Africa

None

Established and maintain Investor 
Protection Fund

To compensate investors with 
genuine claims of pecuniary loss 
against dealing member firms 

One-off A number of Investors have been 
able to receive compensations 
following due diligence process to 
ascertain their claims

None

Launched Nasdaq SMARTs 
solution 

For efficient/effective market 
surveillance which will make the 
Exchange pro-active in addressing 
market infringements/infractions

One-off We’ve become more proactive 
with our investigations

None
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DOMESTIC AND INTERNATIONAL 
INVESTOR ROADSHOWS

We’ve been able to expand our road shows from Africa into 
Europe and Asia to help broaden foreign investor base

Enhanced regulatory oversight includes setting minimum 
Operating Standards for dealing 
member firms and Compliance 
Status Indicator for near real-time 
tracking of compliance status of 
listed companies

Frequently Our regulatory oversight has 
improved and investors have 
gained more confidence in our 
market with improved financial 
reporting by listed companies 
with our X-issuer portal

None

Trading Technology/Investing 
Platforms

Leveraging technology to provide 
market infrastructure in   other 
to reach wider investor base 
and expand investor access tour 
market

Regularly Transparency, Efficiency and 
Access has greatly improved with 
launch of direct market access 
helping investors trade from 
anywhere

None

Stakeholder Engagements and 
Advocacy

This includes meetings with 
investor groups, intermediaries, 
government agencies and policy 
maker to promote capital market 
development initiatives and 
ensure policy framework supports 
investor activities

Business as Usual None



19. GHANA STOCK EXCHANGE
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

One-on-one meetings Provide information on raising 
capital and listing.  Make 
presentations to the Boards of 
such companies to explain the 
processes and requirements 
for listing.  Enables the GSE to 
understand the peculiar needs 
of such potential companies to 
enable a proper fit solution

Continuously A few of such potential companies 
are in the process of positioning 
themselves in readiness to go 
public and list

None Continuously follow up on such 
companies to ensure successful 
listing. Intensifying mass media 
promotion on the benefits of 
listing. Advocating for favourable 
policies such as lower corporate 
taxes or exemptions for listed 
companies as incentives to 
improve the attractiveness of the 
market to potential companies.   
Launch and promote the 
Ghana Fixed Income Market to 
improve the debt market as an 
alternative to financing long term  
infrastructural projects, 

Events, exhibitions, workshops 
and speaking opportunities

Collaboration with trade 
associations such as the Chambers 
of Commerce, Association of 
Ghana Industries, National 
Board for Small Scale industries, 
government agencies among 
other

Bi-monthly Information Sessions 
for SMEs 

Educating to raise capital by 
listing on the Ghana Alternative 
Market (GAX).  Assisting the SMEs 
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Côte d'Ivoire Bourse Régionale des Valeurs Mobilières 

 
 

Egypt Egyptian Exchange 

 
 

Ghana Ghana Stock Exchange 

 
 

Kenya Nairobi Securities Exchange 

 
Lesotho Maseru Securities Exchange 

 
Libya Libyan Stock Market 

 



ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Events, exhibitions, one-on-one 
enquiries, educational visits 
and tours, presentation to clubs, 
churches and social groupings 
and associations (on invitation). 
Mass media Advertisements (Print 
and electronic) Limited social 
media ads, Billboards, brochures, 
flyers, etc

To educate and explain the 
operations & benefits of the stock 
Exchange.  Ultimately to promote 
investment in securities

Throughout the year Broad investor base both retail 
and institutional.  More interest 
shown in the activities of the 
Exchange by the general public

Limited number of listed equities 
makes it difficult to satisfy investor 
appetite when education is well 
received.  Targeted mainly at local 
investors

Organize outreach programmes in 
the regions as concentration is in 
Accra and Kumasi only.   Increase 
number of listed companies and 
introduction of other products 
to give investors. variety of 
investment choices.  Expand to 
include international investors

GSE Securities Courses
Professional Development 
workshops

 Organize training, workshops 
and seminars on varied topics  
individuals, students, bankers, 
brokers , investment advisors, etc

3 sessions in a year. (Afternoon & 
Evening)

Market Capacity Building and 
Investor outreach

None Set up a school in collaboration 
with the SEC, CSD and the Ghana 
Securities industry Association to 
restructure the securities courses.  
Discussion for affiliation ongoing 
with CISI
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Set up a school in collaboration with the SEC, CSD and the Ghana Securities industry Association 
to restructure the securities courses.  Discussion for affiliation ongoing with CISI

EXPANSION



Malawi Malawi Stock Exchange 

 
Mauritius Stock Exchange of Mauritius 

 
Morocco Casablanca Stock Exchange 

 
Mozambique Bolsa de Valores de Mozambique 

 
Namibia Namibia Stock Exchange 

 

20. MALAWI STOCK EXCHANGE
       A.  Attracting Listings

ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Collaboration with the Central 
Bank

To encourage companies to 
list and to bring awareness on 
the opportunities on the Stock 
Market. To access capital market 
development funding for carrying 
our activities designed to attract 
issuers on the Stock Market

Continuous Many meetings have been held with 
potential issuers across the country

Lack of enthusiasm portrayed by 
potential issuers to pursue listing

To improve targeting strategy by 
identifying companies with major 
capital needs

One to one meeting with the 
identified potential Issuers

Networking and building a 
relationship with identified 
potential Issuers while promoting, 
creating awareness and an 
understanding of the products 
and services offered by the MSE

Monthly MSE is able to know and understand the 
needs of the potential Issuers. They are 
given a platform to ask questions where 
they do not understand

Most of the companies may not be 
listing in the near future such as 
multinational companies whose 
shareholders have sufficient financial 
muscle to fund expansion drives. 
Others are family owned businesses 
that have corporate governance 
short-falls which are a challenge to 
listing

To consider partnering with 
Malawi Investment and Trade 
Centre to encourage listing at 
the point a company opens 
operations in Malawi

Equity and Bond Symposiums in 
the two major regions

To bring together decision makers 
across all business sectors in order 
to have a focused discussion on 
fundamental issues related to 
listing

Twice a year
(1 in each region)

Potential Issuers  have had an 
opportunity to learn about the MSE 
with solution-oriented workshops, 
discussions, case studies and strategic 
sessions offering practical situations to 
help them in decision making process 
to list

Some potential decision makers 
may not attend or may just send a 
representative who may not be in a 
position to go back and initiate an 
action to list their company

To encourage showcasing by 
already listed companies as a 
motivation to unlisted companies

Provision of Listing proposals, 
brochures and flyers on listing

To help the clients get an 
understanding of the operations 
of the MSE, benefits of Listing, the 
Listings requirements and Listings 
processes, etc

Monthly Management of some companies 
have used our material to make a 
presentation to their shareholders

Some of the language used may 
be technical jargons which are not 
easy for the ordinary person to 
understand

To simplify the stock market 
information

Collaboration with the media To achieve wide dissemination of 
Stock Market Information

Continuously The stock market news has been 
incorporated within business news for 
most radio and TV stations. The MSE has 
also been featured at no cost in some 
media programs

Tracking of effectiveness is difficult 
one cannot identify whether key 
stakeholders saw or listened to the 
respective programs

To target prime time for airing of 
stock market information
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ACTIVITIES OBJECTIVES FREQUENCY SUCCESSES SHORTCOMINGS EXPANSION

Business Journalist 
Seminars

To impart knowledge to 
participating journalists about the 
MSE and its operations

Once a year Journalists are now equipped with ways to simplify 
the technical Capital Market language and the basics 
of trade and MSE operations for the benefit of the 
audience

Media houses sometimes send 
the wrong personnel to attend the 
seminars. Our target is to have business 
reporters and editors

MSE to increase the frequency 
of the seminars and to allow for 
more attendance

Participation in 
international trade and 
business exhibitions

To create brand proximity, 
promote face-to-face interaction 
with clients, showcasing the 
MSE products and services and 
communicating key message 
about instruments traded at the 
Stock Exchange to the public

Once a year The Exhibitions provide a platform where the MSE 
has been able to interface with numerous businesses 
that may even have been unknown to the Exchange

Other interested patrons are not able 
to pay a fee to enter into the exhibition 
grounds, and it is a situation beyond the 
control of the MSE because the entry 
fees are managed by the Chamber of 
Commerce

The MSE to also participate in 
the SME exhibition because it 
provides a unique networking 
platform for companies that could 
list on the Alternative Capital 
Market

Financial Literacy activities 
to members of staff of 
various companies and 
students from institutions 
of higher learning

To promote investment culture 
of buying and selling of shares 
and conducting financial literacy 
awareness campaigns

Throughout the 
year

Financial literacy activities have been a source of 
information fulfilling the existing and potential 
client’s needs in a centralized way

MSE lacks the financial muscle to 
be able to reach out to almost all 
institutions both public and private 
and educational institutions across the 
country in order to educate audiences 
about the stock market

To utilize the collaborations with 
the Central Bank and other players 
in the market so that we are 
able to share costs and therefore 
embark on more activities

Print and Electronic 
advertising: Television, 
Radio and News Paper

Creating awareness of the MSE 
and disseminating information 
about the performance of the 
market

Throughout the 
year

MSE receives a lot of inquiries from the potential 
investors

Not all radio and television stations 
are being used by MSE to disseminate 
information because of the financial 
situation of the company

MSE to extend reach to more radio 
stations including community 
radio stations

MSE magazine To provide an overall market 
information of the activities 
conducted in a financial year

Once a year Provides consolidated information of activities 
undertaken in a particular year. Affords Listed 
companies and other members an opportunity to  
advertise their products and services in the magazine

Limitation on volume of copies that can 
be produced

To achieve wider distribution of 
the MSE Magazine and to also 
engage the national airline to 
have it as an inflight magazine for 
awareness purposes

Educational visits Providing an excursion to students 
and professionals to increase their 
knowledge about the stock market

Throughout the 
year

Individuals and students have an opportunity to 
visit the MSE and have a better  understanding of its 
operations.
The MSE also visits various universities across the 
country in order to enhance knowledge of the Stock 
Exchange

Students from institutions based in 
other regions do not visit the Exchange 
due to cost and logistical challenges

MSE to introduce clubs in the 
education institutions and have 
constant contact with members
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