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“If investing is entertaining, if you’re having fun, you’re probably not making any
money. Good investing is boring.” George Soros

 Kenyan firms earn KES 10.63bn from Tullow Oil deals
 Housing Finance funds KES 1bn Nanyuki mall
 American beer Budweiser enters Kenyan market
 Mbaru, Devji, Turner appointed to NSE board
 Abraaj to invest KES 92bn in Kenya, four other countries
 Helios sets USD 300m target for oil fund

NSEASI Index (KE) 162.89 175.70 175.11 -0.3% 7.5%

FTSE NSE Kenya 25 216.42 230.79 231.23 0.2% 6.8%

DARSDSEI (TZ) 2,519.64 2,701.28 2,596.26 -3.9% 3.0%

UGSINDX 1,927.00 2,066.25 2,076.36 0.5% 7.8%

NGSEINDX 34,657.15 30,103.81 31,753.15 5.5% -8.4%

EGX 30 8,926.58 9,334.01 9,134.78 -2.1% 2.3%

JALSH (SA) 49,770.60 53,344.20 52,181.95 -2.2% 4.8%

S&P 500 2,058.90 2,104.50 2,067.89 -1.7% 0.4%

FTSE 100 6,566.09 6,946.66 6,773.03 -2.5% 3.2%

Equity Index 2/01/2015 2/03/2015 31/03/2015 % Ch. m/m % Ch. YTD

KES / USD 90.52 91.35 92.36 -1.1% -2.0%

TZS / USD 1,737.61 1,831.30 1,853.42 -1.2% -6.7%

UGX / USD 2,783.96 2,890.01 2,985.07 -3.3% -7.2%

ETB / USD 20.21 20.35 20.43 -0.4% -1.1%

ZAR / USD 11.71 11.66 12.14 -4.1% -3.7%

NGN / USD 183.21 202.55 199.05 1.7% -8.6%

EGP / USD 7.15 7.63 7.63 0.0% -6.7%

GBP/USD 0.65 0.65 0.67 -4.0% -3.5%

EUR / USD 0.83 0.89 0.93 -4.2% -11.8%

Currency 2/01/2015 2/03/2015 31/03/2015 % Ch. m/m % Ch. YTD
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companies, underlining that either segment offers access to exactly the same thing – an NSE listing – and all that this brings.

The oil and gas sector this month witnessed Statoil, the Norwegian multinational oil and gas company, make its eighth discovery in Block 2
offshore Tanzania. The discovery marked the completion of the 1st phase of the company’s multi-well exploration programme offshore
Tanzania. Meanwhile in Uganda, in a bid to fast-track commercial oil production in country, the Government announced that it had
exempted operators in its oil and gas sector from paying value added tax on upstream investments.

In private equity 2 investment deals (12 deals YTD) were announced in the real estate and food & beverage sectors in Kenya. In M&A we saw
3 deals (13 deals YTD) in the manufacturing (2) and hospitality (1) sectors in Kenya. The deal of the month was the NSE-listed Centum’s Two
Rivers Development fundraising that attracted USD 155m (including USD 70m in equity from the Aviation Industry Corporation of China for a
38.9% stake) making it one of the largest foreign direct investments into any private enterprise in East Africa by a Chinese corporation (see
Deals on page 5).

Looking at the equities market, the month of March witnessed buoyant trading however, the NASI index declined marginally by 0.3% (+7.5%
YTD). Equity turnover stood at USD 225.2m (previous month USD 174.83m) as Safaricom, Equity Bank and KCB accounted for the highest
activity to represent USD 114.3m of value traded. Net foreign outflows stood at USD 33.9m (IQ15 Outflows of USD 34.6m) as some of the
large caps witnessed high foreign investor exits, with Equity Bank (USD 14.8m) and BAT (USD 2.4m) recording declines in the month while
Safaricom (USD 10.4m) and EABL (USD 3.5m) posting gains. KCB topped the list of most purchased counter by foreign investors to record
inflows of USD 34.2m.

Edward Burbidge, CFA
Chief Executive Officer, & BC Newsletter Team
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PART II: MONTHLY COMMENTARY

We were delighted to host, with our Co-sponsors NSE, Coulson Harney, PKF and Levanter, an IPO conference in Nairobi this
month (see page 6). It was attended by c. 100 CEOs and owners of businesses that are interested in listing, and we know quite
a number have already decided to pursue a listing. We believe that an increasing number of business owners in Kenya will
now follow the example of our 2 speakers, Heril Bangera (CEO Flame Tree Group) and Pradeep Paunrana (CEO ARM Cement)
and enjoy the numerous benefits of a listing, as NSE has made it uncomplicated and inexpensive to list, through the
introduction of the GEMS, which has now come of age. We welcome NSE’s move to re-classify GEMS companies with main list

OTHER KEY MARKET INDICATORS

Interest Rates

Inflation and GDP growth 

Country/Region Current Base Rate Previous Base Rate

Central Bank of Kenya (Kenya) 8.50 % 8.50 %

Bank of Uganda (Uganda) 12.00% 11.00 %

Bank of Tanzania (Tanzania) 7.58% 7.58 %

South African Reserve Bank (RSA) 5.75 % 5.75 %

Central Bank of Nigeria (Nigeria) 13.00% 13.00 %

Central Bank of Egypt (Egypt) 8.75% 8.75 %

Bank of England (UK) 0.50 % 0.50 %

Federal Reserve Bank (USA) 0%-0.25% 0%-0.25%

European Central Bank (EU) 0.05 % 0.05 %

2015 2016 2015. 2016

Kenya 5.1% 5.0% 6.9% 7.2%

Uganda 4.9% 4.8% 5.4% 5.6%

Tanzania 4.2% 4.5% 7.2% 7.1%

Rwanda 2.9% 4.4% 7.0% 7.0%

Burundi 5.0% 5.3% 4.8% 5.0%

Ethiopia 6.8% 8.2% 8.6% 8.5%

 Source: IMF, World Economic Outlook, April 2015

Country
Projected Inflation Rates Projected GDP Growth



– The Sunday Times EFG Short Story Award.

– The Althorp Literary Festival. 

– The Charleston Festival, incorporating the 

Charleston-EFG John Maynard Keynes Prize.

– Small Wonder festival, Charleston.

– EFG Words and Wickets, Wormsley.

– The Authors XI cricket team.

– WordTheatre.

SHORT
STORY
AWARD

The private bank for literature

Practitioners of the craft of private banking

Proud sponsors of:  

EFG is the marketing name for EFG International and its subsidiaries. EFG International’s global private banking network includes offices in Zurich, Geneva,

London, Channel Islands, Luxembourg, Monaco, Madrid, Hong Kong, Singapore, Shanghai, Taipei, Miami, Nassau, Grand Cayman, Bogotá and Montevideo.

www.efginternational.com



4

1Based on deals as calculated by Burbidge Capital
2The top sectors which recorded the highest number of deals
3Based on deal values disclosed to the public or as estimated by Burbidge Capital

Source: Burbidge Capital Research 

PART III: DEAL STATISTICS  
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Date Buyer Seller Investment size Sector

Investment 

type Country Synopsis

2nd April 2015 Consol Glass EABL / Central 

Glass Industries

Manufacturing M&A Kenya NSE-listed East African Breweries Limited (EABL) announced the 

sale of its 28-year-old subsidiary glass business Central Glass 

Industries (CGI) to Johannesburg-based Consol Glass. Brait-backed 

Consol Glass is currently the leading glass packaging manufacturer 

in Southern Africa. Consol’s entry into Kenya will expose them to 

new customers including Pepsi and Coca-Cola —CGI’s present 

clientele— and new ones like Keroche Breweries.

7th April 2015 Aviation 

Industry 

Corporation of 

China (Avic), 

ICDC

Centum 

Investment

KES 14.3 billion 

(USD 155 million)

Real estate PE Kenya NSE-listed Centum Investment’s Two Rivers Development has 

attracted USD 155 million (KES 14.3 billion) in new funding, 

including one of the biggest equity investments in a Kenyan 

company by a Chinese firm. Aviation Industry Corporation of China 

(Avic) invested USD 70 million in Two Rivers for a 38.9% stake, 

valuing the project at circa KES 16.6 billion. State-owned 

investment firm ICDC, which also has a 23% stake in Centum, made 

a USD 5 million equity investment while Co-operative Bank 

contributed KES 7.2 billion in debt funding for the project. 

8th April 2015 East African 

Breweries Ltd 

(EABL)

KES 5 billion                    

(USD 54.3 million)

Manufacturing 

(Beverage)

Corporate 

bond

Kenya The first tranche of East African Breweries Ltd (EABL) bond was 

oversubscribed by 81% attracting over KES 9 billion against KES 5 

billion target. The 3-year bond has a 12.25% coupon. The fund-

raising came only two months after the beer manufacturer retired 

its KES 5.4 billion debut commercial paper taken last year. The cash 

is part of a restructuring of EABL balance sheet in addition to 

capital expenditure and general use.

10th April 2015 Fanisi Capital European Foods 

Africa Ltd (EFAL)

KES 193.2 million 

(USD 2.1 million)

Food & 

beverage

PE Kenya PE firm Fanisi Capital has invested USD 2.1 million in Nairobi-based 

pizza-maker European Foods Africa Ltd (EFAL) in debt and equity. 

EFAL, maker of Dr Oetker pizza, will use the funds to expand 

processing and distribution of frozen pizzas and whole berries and 

fresh berry beverages to supermarkets, grocery chains and 

restaurants in Nairobi and Mombasa. 

17th April 2015 The Heron 

Portico

 Zehneria Hotel KES 1 billion                              

(USD 10.9 million)

Hospitality M&A Kenya Kenyan-owned four-star hotel The Heron Portico, which is 

managed by Indian hospitality group Sarovar Hotels & Resorts, has 

announced a KES 1 billion buyout of a Nairobi Westlands-based 

rival Zehneria Hotel. The acquisition will help it penetrate the 

growing middle class market and expand its market share in 

conference tourism and hospitality industry in Kenya. The deal was 

structured as a leveraged buyout.

21st April 2015 Alteo Limited Transmara Sugar 

Company

Manufacturing 

(Sugar)

M&A Kenya SEM-lised Mauritius’ largest sugar miller Alteo Limited is set to 

acquire a majority stake in Kenya's Transmara Sugar Company in 

what is set to shake up the regional sugar industry. The firm 

announced the successful due diligence completion, paving the 

way for it to acquire a 51% stake in the Kenyan-based sugar 

processor at an undisclosed consideration. Alteo also has presence 

in Tanzania through its subsidiary — Sukari Investment Company 

— with interest in renewable energy production in Tanzania and 

the rest of the region. 



PHOTOS: 1. Advisors Panel (Left to Right) Matthew ward, Co-founder, Levanter Africa; Asif Chaudhry, Partner PKF; Edward Burbidge, CEO, Burbidge Capital; 
and Paras Shah, Partner Coulson Harney.
2&3 - Attendees following the sessions.  4. CEOs’ Panel (Left to right) Heril Bangera, CEO, Flame tree Group, Pradeep Paunrana, CEO, ARM; and Edward 
Burbidge, CEO, Burbidge Capital

2015 IPO CONFERENCE
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We were glad to host our 2nd IPO Conference on the 21st

April 2015 at the Nairobi Serena Hotel. We believe that the
session was informative and trust that it will yield further
discussions on going public. It was attended by c. 100 CEOs
and business owners.

The Nairobi Securities Exchange and the panel of advisors
present; PKF Kenya, Levanter Africa, Coulson Harney and
Burbidge Capital then captured key requirements to listing
and benefits of going public. Noteworthy messages were
passed across on Corporate Governance, Public disclosure
requirements, listing costs, stock price and associated
benefits including; access to cheaper financing, creation of
long term value for shareholders, providing exit to owners
and potential to enhance business profile when listed.

We received a great perspective from the CEOs’ and
owners’ of NSE listed companies , Pradeep Paunrana (ARM
Cement) and Heril Bangera (Flame Tree Group) on life pre
and post listing and the important discussion on continuity
of family businesses-moving the business beyond the
founder- accorded when publicly listed.

Edward Burbidge
CEO, Burbidge Capital
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Helios sets USD 300m target for oil fund

Helios Investment Partners plans to raise USD 300m for its first oil fund as lower crude prices reduce company valuations.
Helios, the Africa-focused private-equity group led by Tope Lawani and Babatunde Soyoye, would use the unit to co-invest
alongside its generalist funds. Helios joins a rush among many other buyout firms to raise money to acquire energy companies
after oil prices plunged to USD 50 a barrel from more than USD 100.The world’s top four private-equity groups, Carlyle Group,
Apollo GlobalManagement, Blackstone Group and KKR, have raised about USD 30bn for energy deals in the past 18 months.

In 2013, an investor consortium led by Warburg Pincus agreed to provide USD 600 million equity capital to Delonex Energy, a
recently formed Africa-focused oil and gas explorer. The funding would enable Delonex Energy acquire oil properties in Central
and East Africa. Warburg Pincus investment and Helios fundraise are an indication of the potential of the oil & gas sector and
region as an investment hub.

(Source: BusinessDay, BC Research)

BC Analysis

Kenyan firms earn KES 10.63bn from Tullow Oil deals

Kenyan companies earned slightly over half the KES 20.8 billion Tullow Oil used to buy goods and services from local suppliers
in 2014. The oil and gas exploration firm said it used USD 225 million for its local content programme and out of this, Kenyan
companies accounted for USD 115 million (KES 10.63 billion) or 51% of this spending. The earnings by Kenyan firms were a
55% increase from the USD 74 million spent in 2013, and a result of last year’s increased activity on Tullow’s Kenyan-based
blocks. Tullow country manager, Martin Mbogo, said that despite the lower level of activity/ reduced work programme in 2015,
Kenya remains a key part of Tullow’s global business focus. In 2015, Tullow plans to spend USD 200 million in exploration with
a significant portion of these costs centred on East Africa, for which Kenya remains a key focus.

Other oil and gas companies said they will continue drilling programmes which should further create opportunities for local
companies. Taipan Resources, a Canadian explorer drilling the Badada-1 well in Mandera Basin, announced in December 2014
that a number of Kenyan companies had been contracted to provide well-site services including logistics, road repairs and the
drilling of water wells and other services. American exploration firms ERHC and Camac Energy are also going ahead with their
exploration work.

(Source: Business Daily, BC Research)

BC Analysis

American beer Budweiser enters Kenyan market

Budweiser, one of the world’s biggest selling beers, is set to make an entry into the Kenyan market next week stepping up
competition for local alcohol consumers’ wallets. The Kenyan beer market is already served by the biggest local brewer EABL,
Keroche Breweries, South Africa’s SABMiller and a host of other imported brands. Viva Global will be the official importers and
distributers of the American beer, which will be targeting young middle class consumers aged between 21 and 45. The 355ml
glass bottle beer will be retailing at KES 170, with 500ml and 330ml cans expected to hit the market soon. Viva is also the
importers of Skyy Vodka, DewarsWhiskey and Corona as well as Voss premiumwater and Effect energy drink among others.

Kenya has a promising beer market driven by a growing population, rising income levels, changing urban trends and a dynamic
private sector. International brands including Heineken and more recently Carlsberg and Budweiser have tapped into this fast
growing premium beer market. Budweiser is up against East Africa Breweries Limited (a subsidiary to UK’s Diageo PLC), which
leverages on its efficient routes to market to control an estimated 90% of Kenya’s beer market and whose brands enjoy
widespread recognition.

(Source: Business Daily, BC Research)

BC Analysis

Turner, Mbaru, Devji appointed to NSE board

The Nairobi Securities Exchange (NSE) has appointed Dyer and Blair chairman Jimnah Mbaru, Diamond Trust Bank (DTB) chief
executive Nasim Devji and Actis East Africa managing director Michael Turner to its board of directors. The appointment of the
three as non-executive members of the board raises the number of directors at the bourse from eight to eleven. Ms Devji has
been the chief executive of DTB in East Africa since 2001, as well as DTB Tanzania, DTB Uganda, DTB Burundi, Jubilee Insurance
Burundi and Diamond Trust Insurance Agency Limited, and a member of the Kenya Deposit Insurance Corporation. Mr Mbaru
makes a return to the NSE board, previously serving during his stint as the chairman of the exchange between 1992 and 2001.
Mr Turner serves as an independent director in listed firms ARM Cement and I&M Holdings as well as Grain Bulk Handlers
Limited and DFCU Bank of Uganda.

These new appointees to the NSE board bring great expertise and experience, and the appointments also come at a time when
NSE is implementing a number of new initiatives expected to develop Kenya’s securities market. Their contributions and
transformative leadership track records are therefore expected to supportNSE’s transformation and growth.

(Source: Business Daily, BC Research)

BC Analysis
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Private equity Abraaj to invest KES 92bn in Kenya, four other countries

The Dubai-based buyout private equity firm Abraaj Group says Kenya is among five African markets where it will invest its new
KES 92 billion war chest. Abraaj announced plans to invest in local companies after closing the Abraaj Africa Fund III (AAF III)
which raised USD 990 million (KES 92.3 billion) from European, North American and African institutional investors. Abraaj
Group chief executive Arif Naqvi said investors in the fund were looking for exposure in the sub-Saharan market due to the
growing middle class and fast rate of urbanisation. Some of Abraaj’s investments in Kenya include Avenue Hospital, Nairobi
Women’s Hospital, UAP Group (exited in January 2015 to Old Mutual), ARM Cement and Brookside Dairy. The firm has invested
more than USD 2.6 billion in Africa over the past two decades through 80 investments in the continent.

Africa’s growing economic strength has positioned the continent in the radar of both large and small private equity funds from
developed markets and has been seen to prompt a notable growth in private equity investments, both in number and size. The
IMF is projecting regional GDP growth in Sub-Saharan Africa to rise to 5.75% this year from 5% last year due to infrastructure
investment, expanding services, and robust agricultural production. Deal activity on the continent nearly doubled last year to
USD 8.1bn – the second highest on record – compared with USD 4.3bn in 2013, according to the London-based African Private
Equity and Venture Capital Association. Since 2007, 983 transactions have been completed with a total value of USD 34.5bn.

(Source: Business Daily, BC Research)

BC Analysis

Housing Finance funds KES 1bn Nanyuki mall

NSE-listed mortgage lender Housing Finance is the lead financier of a KES 1.3 billion shopping mall in Nanyuki that will see
Chandarana Food Plus become the anchor tenant with its second outlet outside Kenya’s capital Nairobi. The lender has
committed KES 820 million (USD 9 million) in the construction of Cedar Mall, a 12,000 square metre retail complex that is
scheduled to be opened by September next year.

The mall is partly owned by Kiloran Development Group, an investment vehicle of British nationals who have previously
undertaken real estate projects abroad. Cedar Mall is their first property development in Kenya. Kiloran will manage the mall
and, by virtue of their minority stake, provide a share of the seed capital not being provided by Housing Finance. “We expect
phase one of the project to open in September 2016 and have seen a considerable amount of interest from tenants,” said
Andrew Gartrell, the managing partner of Kiloran Development Group.

Nairobi is currently the venue of a shopping mall boom with several mega retail centres being built on the periphery of the city,
targeting the rich and middle class with increasing purchasing power. This trend now seems to be catching up with popular
towns away from the capital city including Naivasha which recently saw the opening of Buffalo Mall. Nanyuki is a vibrant resort
town which serves as a common stopover for tourists and for Nairobi residents who travel there in out-of-town weekend
getaways. Its residents include the British army which has a base there. New York Stock Exchange-listed research firm Nielsen
earlier this year ranked Kenya as Africa’s second biggest formalised retail economy (at 30%) after South Africa (at 60%), in a
consumer report that studied five sub-Saharan Africa economies.

(Source: Business Daily, BC Research)

BC Analysis
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Events Date Venue Theme

8th Annual Sub-Saharan Africa 

Oil & Gas Conference

29 - 30 April                      

2015

Houston Marriott Westchase, USA

This conference presents an exceptional opportunity: To gain and share knowledge among industry 

peers, network among senior government officials, petroluem ministers, decision makers, oil & gas 

executives, investors, and industry top players; showcase your brand, strengthen your position in the 

industry and enable you to make business contacts.

Africa Financial Services 

Investment Conference 

12 - 13 May                                                   

2015 Hilton Metropole,                                                                                                   

Brighton, UK

The objective of the Africa Financial Services Investment Conference is to increase investment into 

Africa’s financial services sector by bringing listed, and unlisted financial services companies from 

across Africa together with debt and equity institutional investors, and other interested parties.

IFC's 17th Annual Global 

Private Equity Conference in 

association with EMPEA

12 - 13 May                    

2015

The Ritz-Carlton,                          

Washington DC, USA

The 17th Global Private Equity Conference, centering on the theme of  Unlocking the Power of Private 

Equity in Emerging Markets, will convene thought leaders and industry practitioners for thought -

provoking keynotes and candid panel discussions covering emerging and frontier markets in CEE/CIS, 

Emerging Asia, Latin America, MENA , and Sub-Saharan Africa.

5th Annual Africa Banking & 

Finance Conference

19 - 20 May                  

2015 Crowne Plaza,                                            

Nairobi, Kenya

The 5th Edition of the Africa Banking & Finance Conference: Breaking the Finance Barriers comprises 

various programs and activities such as presentations, panel of discussions, B2B meetings, and other 

activities and is set to attract a large number of businesses from different sectors in the economy.

2nd Edition Uganda Mining 

and Energy Conference & 

Exhibition

20 - 21 May                                                   

2015

Serena Hotel,                                                                  

Kampala, Uganda

UMEC will feature two days conference, with presentation sessions and round table discussions, as 

well as a trade exhibition. The event is organised by the Ministry of Energy & Mineral Development, 

Republic of Uganda, in association with AME Trade Ltd. UMEC 2015 will be attended by the full 

spectrum of partners involved in Uganda’s energy, minerals and oil and gas industries, including the 

public and private sector, as well as development partners and multilateral organisations.

1st Annual Private Equity in 

East Africa Conference

09 June                                                               

2015

Villa Rosa Kempinski,                                                                                                           

Nairobi, Kenya 

The pace of private equity deal making in East Africa continues to grow with interest in the region 

intensifying and attracting a diverse spectrum of global and pan African investors. This forum will bring 

together global limited partners, local institutional investors, regulators and private equity investors 

to discuss and debate the opportunities driving the growth of investments in East Africa.

The 7th Annual

SuperReturn Emerging Markets 

2015

29 Jun - 02 Jul                      

2015

Hotel Okura,                                                             

Amsterdam, The Netherlands

Bringing together fund managers and investors from 48 countries annually, attendees will use the 

Amsterdam conference to keep up to date with their peers and network with people they would 

never otherwise have met. In-depth coverage of the hottest markets including Turkey, Africa, Brazil, 

China & India

Ethiopia International Mining 

Conference(EIMC) 2015

23 - 24 Sept                         

2015

United Nations Conference Centre, 

Addis Ababa, Ethiopia

EIMC 2015 will showcase and explore developments in Ethiopia’s thriving mining sector and focus 

attention on potential opportunities, lessons learned by key investors and the creation of new 

business partnerships. Objectives of EIMC 2015: To promote Ethiopia’s Mining sector as stable and 

commercially viable for international companies, To strengthen key business partnerships, To 

showcase achievements and successes, To share experiences & knowledge, To showcase forthcoming 

opportunities, To provide a platform for networking and business development.

Africa Hotel Investment Forum 30 Sept - 1 Oct                                                   

2015

Sheraton,                                                                      

Addis Ababa, Ethiopia

The African Hotel Investment Forum is the premier hotel investment conference in Africa, attracting 

many prominent international hotel owners, investors, financiers, management companies and their 

advisers. AHIF moves around Africa exploring new emerging countries and provides a platform for 

education, networking and insight into country investment opportunities.

Africa Investment Exchange: 

Energy

08 - 09 October                        

2015

Intercontinental Hotel,                             

Nairobi, Kenya

Africa Investment Exchange: Energy, Nairobi will be Identifying potential investment and project 

opportunities – wind, solar, hydro, geothermal, oil and gas. Participants at AIX: Energy will examine 

these opportunities and realities as well as meet local developers, PE funds, portfolio companies and 

successful regional firms.Participants should include: Private Equity and debt investors, seed and 

venture capitalists, impact investors, institutional investors, oil and gas operators, development 

finance institutions and fund managers.

The 5th Mining Business & 

Investment Conference

15 - 16 October 

2015

Safari Park Hotel,                                    

Nairobi, Kenya

The 5th Mining Business & Investment Conference  is an annual event that is held under the auspices 

of the Kenya Chamber of Mines and Prescon Limited with the support of the East African Community. 

Over the last three years, the event remains a platform in Eastern Africa that holistically captures 

current trends in the mining industry in the region.

Ethiopia Summit 28 - 29 October                        

2015

Sheraton,                                                                      

Addis Ababa, Ethiopia

The times are changing in the Horn of Africa and the wider East African Region. Ethiopia is now 

garnering attention from foreign and private investors—from London to Nairobi to Johannesburg.

By bringing together the country’s leading policy makers and business leaders with international 

executives active or interested in expanding in Ethiopia, opportunities will be explored and 

challenges tackled. 

The 13th Annual African Capital 

Markets Conference

26 - 27 November 

2015

Cape Town International 

Convention Center, South Africa

Information Management Network's 13th Annual African Capital Markets Conference will continue to 

look towards the future of African capital markets, with a particular focus on emerging markets in Sub-

Saharan Africa. The event has been established as the premier annual forum for African sovereigns, 

corporates, local regulators, local and international investors, and financial service providers with 

interest in fostering the diversity of investment and funding options via local capital markets.
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