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PART II: MONTHLY COMMENTARY
Equity markets firmed a little across East Africa after a pretty tough year so far. Once the smallish shock that we've seen in the
Kenyan banking sector is played out we wouldn't be surprised to see a end year/ early new year rally. Certainly value seems not
hard to come by at present with some enticing P/E ratios, 22 per cent Treasury yields in Kenya and all for the price of over 100
KES for a dollar. We suspect the combination may not last for very long.
The month ended up around the 2015 average of c. 11 deals per month.
In private equity 3 investment deals (32 deals YTD) were announced in the horticulture and banking sector in Kenya and in the real estate
sector in Rwanda. In M&A we saw 4 deals (41 deals YTD) in the retail, investment advisory, banking and guarantee sectors in Kenya. Two
corporate bonds were recorded in the real estate and banking sectors while the banking sector recorded one rights issue in Kenya. The
financial services sector continues to widen the gap in terms of announced corporate deals in EA (31 deals YTD) with the manufacturing (9
deals YTD) and the agribusiness (7 deals YTD) sectors taking the second and third slots respectively. Burbidge Capital itself made up part of the
statistics this month as we agreed an exciting and expansionary merger with the regional banking group I&M Holdings. We consequently
decided not to have a deal of the month feature this month as we are somewhat conflicted! (see Deals on page 5).
In the oil and gas sector, Total E&P Uganda and Tanzania Petroleum Development Corporation signed a Memorandum of understanding on a
crude oil export pipeline framework, a move that suggests that Uganda could send its crude oil through Tanzania after stepping back from an
accord to run a pipeline through Kenya, as the East African nation searches for the cheapest export route. Meanwhile, Ethiopia and Djibouti
signed an agreement to construct a 550km refined petroleum products, pipeline estimated to cost USD 1.55 billion linking the two countries.
In the mining sector, Alecto Minerals PLC, an African focussed, gold exploration company, quoted on AIM of the LSE, announced it had sold its
wholly owned subsidiaries Nubian Gold Exploration Limited and Rift Valley Resources Limited, which held all of the Company’s interests in
Ethiopia, the Wayu Boda and Aysid – Metekel exploration licences, to develop gold deposits in Kossano, Mali. In the energy sector, Google Inc
plans to buy a 12.5% stake in the Lake Turkana wind project from Vestas Wind Systems A/S, the Danish turbine manufacturer, once the project
is complete in 2017.
The NSE 20 index registered a 0.1% loss in September (-18.4% YTD), as the month caped Q3 2015 with foreign inflows of USD 61.6m (3Q15 net
foreign inflow of USD 27.52m against 1H15 net foreign outflows of USD 62.13m). Foreign investor demand was observed on blue chip counters
BAT (USD 39.7m), Safaricom (USD 8.6m) and Equity Bank (USD 3.9m). Equity turnover stood at USD 136.5m (Previous month USD 202.9m) BAT
was the most actively traded counter moving USD 40.5m in the month.
Edward Burbidge, CFA
Chief Executive Officer, & BC EA Review Team

OTHER KEY MARKET INDICATORS

Interest Rates
Country/Region

Inflation and GDP growth
Current Base Rate Previous Base Rate

Central Bank of Kenya (Kenya)

11.50%

11.50%

Bank of Uganda (Uganda)

16.00%

16.00%

Country (Region)

GDP growth

Projected Inflation

2015

2016

2015

2016

Kenya

6.5%

6.8%

6.3%

5.9%

Uganda

5.2%

5.5%

5.7%

6.5%

Tanzania

6.9%

7.0%

5.6%

5.9%

Rwanda

6.5%

7.0%

2.1%

4.2%

Ethiopia

8.7%

8.1%

10.0%

9.0%

Bank of Tanzania (Tanzania)

7.58%

7.58%

South African Reserve Bank (RSA)

6.00%

6.00%

Central Bank of Nigeria (Nigeria)

13.00%

13.00%

Central Bank of Egypt (Egypt)

8.75%

8.75%

Nigeria

3.5%

4.1%

9.1%

9.7%

Bank of England (UK)

0.50%

0.50%

South Africa

1.4%

1.3%

4.8%

5.9%

0.00% - 0.25%

0.00% - 0.25%

Sub-Saharan Africa

3.8%

4.3%

6.9%

7.3%

UK

2.5%

2.2%

0.1%

1.5%

USA

2.6%

2.8%

0.1%

1.1%

Euro Area

1.7%

1.8%

0.2%

1.1%

Federal Reserve Bank (USA)
European Central Bank (EU)

0.05%

0.05%

Source: IMF-World Economic Outlook, October 2015
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PART III: DEAL STATISTICS
Total number of deals in East Africa - 2015 YTD1
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2The

Source: Burbidge Capital Research
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PART IV: SELECTED DEALS (1/2)
Sector

Investment
type
Country

USD 2 million

Mining

Farmout

Ethiopia

M&A

Kenya

Corporate
bond

Kenya

Buyer

1st October 2015

Wame Mineral Alecto Energy plc
Development

2nd October 2015

African
Guarantee Fund for KES 3.6 billion (USD Financial
Guarantee Fund Private
35 million)
services
Investments in
Africa

6th October 2015

Seller

Investment size

Date

Cytonn
Investments

KES 2 billion
Real estate
(USD 19.4 million)

9th October 2015

Nakumatt
Holdings
Limited

Yako Supermarket
Limited

Retail

M&A

Kenya

13th October 2015

Bank of Africa
Group

Agaseke Bank

Banking

M&A

Rwanda

15th October 2015

Centum
Investments

K-Rep Bank

Phatisa

Kigali Batsinda
Estate

KES 1.2 billion (USD Banking
11.5 million)

Real estate

Rights issue Kenya

PE

Rwanda

Synopsis

AIM-listed gold and base metal exploration and development firm
Alecto Energy plc announced the sale of its wholly owned
subsidiaries Nubian Gold Exploration Limited and Rift Valley
Resources Limited, which hold all its interests in Ethiopia, to
privately held Ethiopian frim Wame Mineral Development (WMD).
Under the terms, WMD will pay Alecto an initial nominal
consideration of GBP 1 in respect of each of Nubian and Rift Valley
with potential further deferred consideration (royalty) of USD 3
per JORC resource ounce of gold discovered up to a maximum of
USD 1 million for each of the licences.
Nairobi-based African Guarantee Fund (AGF) has expanded its
footprint into West Africa after it bought a majority stake in the
Guarantee Fund for Private Investments in Africa (Gari) for KES 3.6
billion (USD 35 million). The AGF, which guarantees loans to small
and medium enterprises, will now hold an 81% stake in Gari. The
acquisition is expected to increase turnover and at the same time
reduce costs. This is the first deal in Africa that involves one
guarantee firm buying its peer.
Kenyan investment firm Cytonn Investments has raised an extra
KES 600 million through its debut privately placed bond for its real
estate projects in Kenya. The firm said in a market report that it has
now raised KES 2 billion up from KES 1.4 billion that was raised last
month. The issue was sold to local, foreign and high net worth
individuals and had an average interest rate of 16.5% p.a. with a
five-year tenor.
Regional retailer Nakumatt Holdings has received approval from
Kenya's Competition Authority to acquire 3 stores in Western
Kenya owned by Yako Supermarket Limited. The stores are located
in Kakamega, Bungoma and Busia. The acquisition will add to the
retail chain’s vast branch network as it strives to stay ahead of
competitors Tuskys, Naivas and Uchumi. Nakumatt has 9 branches
in Uganda, 4 in Tanzania and 2 in Rwanda alongside its 40 stores in
Kenya.
Mali-based continental financial institution Bank of Africa (BoA)
Group has acquired a majority stake (90%) in Rwandan microfinance bank Agaseke Bank (now Bank of Africa Rwanda ) which
was previously majority owned by insurance group SORAS. The
micro lender had total assets of USD 14 million as at end of 2014.
The acquisition allows BoA Group to complement its presence in
the EA region and adds an 18th country to its existing network.
NSE-listed investment group Centum Investments has injected KES
1.2 billion in K-Rep Bank (its 67.54% subsidiary) as part of the
lender’s ongoing rights issue. The additional funds will be used for
product diversification, refurbishment and expansion of its branch
network and upgrading of its core banking system. Following the
capital injection, the bank’s core capital has now improved from
KES 2.6 billion to KES 3.8 billion and is set to close at KES 4.1 billion
at the conclusion of the rights issue.
Private equity firm Phatisa (through its Pan African Housing Fund)
has entered into an agreement with Kigali Batsinda Estate Limited
to develop a new residential housing complex (dubbed Izuba City)
in Rwanda's capital Kigali. Izuba City is a 300-unit housing complex,
featuring a range of options; studios, 1-bedroom starter homes to
3-bedroom family residences.
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PART IV: SELECTED DEALS (2/2)
Sector

Investment
type
Country

James Finlay Ltd

Horticulture

PE

Kenya

I&M Holdings

Burbidge Capital
Limited

Investment
banking

M&A

Kenya

Catalyst
Principal
Partners

Jamii Bora Bank

Banking

PE

Kenya

Date

Buyer

Seller

19th October 2015

Sun European
Partners LLP

19th October 2015

23rd October 2015

23rd October 2015

Family Bank

Investment size

KES 2 billion
Banking
(USD 19.4 million)

Corporate Kenya
bond

Synopsis

UK-based PE firm Sun European Partners LLP announced that one
of its affiliates has agreed to acquire Finlays Horticulture
Investments Ltd and Finlays Horticulture Holdings Ltd (and its
subsidiaries) from Kenya's James Finlay Ltd for an undisclosed
amount. The transaction includes the acquisition of Finlay Flowers
UK, Finlays Fresh Produce UK, Finlays Horticulture Kenya, Finlays
Horticulture Tanzania, Omniflora, Finlay Flowers BV, FV SeleQt,
Dudutech and Finlays Horticulture South Africa. Finlays will retain
its flower farm business in Kericho, Finlay Flowers, located within
its tea estates in Kenya.
NSE-listed financial services firm I&M Holdings announced that it is
in the process of acquiring a 65% stake in regional advisory and
brokerage firm Burbidge Capital Limited subject to regulatory
approvals. Burbidge Capital has offices in Kenya, Uganda and a
presence across East Africa and has, since its foundation in 2010,
helped a number of firms in the EA region to raise funds and to go
public through listing on the NSE.
Private equity firm Catalyst Principal Partners (CPP) has raised its
shareholding in Kenya's mid-tier lender Jamii Bora Bank (JBB)
bringing their stake to 11% (up from 4.4%) further raising JBB’s
institutional and foreign shareholding to over 37%. Other
shareholders include two Swedish hedge funds namely Jamii Bora
Scandinavia AB and Nordic Microcap. CPP has been buying more
shares through the OTC market and has consequently got a seat on
the bank’s board.
Kenya's Family Bank's medium term corporate bond meant to raise
KES 4 billion attracted bids worth KES 2.02 billion (50.4%
subscription rate). The 5.5-year tenor bond has fixed coupon
(13.75%), floating (250 bps above the yield of the 182-day T-bill;
min 12.5% and max 17.5%) and mixed rate (14%) portions. The midtier lender, which secured approval for a KES 10 billion multicurrency bond last month, plans to use the funds to boost lending,
increase branch network, invest in new technology and expand
into neighbouring markets in East Africa.
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PART V: OTHER NEWS (1/2)
Kenya abolishes Capital gains Tax
Kenya has abolished taxes on profit made from the sale of shares and bonds through the Nairobi Securities Exchange (NSE)
with effect from January 1, 2016 to restore investor confidence, boost trading and position the country as an attractive
investment destination in Africa. President Uhuru Kenyatta on September 11 signed into law the Finance Bill 2015 abolishing
both capital gains tax (CGT) of five per cent and the withholding tax of 0.3 per cent on all securities traded on the NSE. However,
securities traded off the exchange through the Over-The-Counter market will attract a capital gains tax of five per cent. And in
an effort to reinforce its position as an international financial and business hub, Kenya has also scrapped stamp duty on
transfers relating to real estate investment trusts (REITs) and lowered corporate tax for companies seeking to list on the stock
exchange from 30 per cent to 25 per cent for a period of five years.
BC Analysis
The scraping of the capital gains tax which had rendered the bourse uncompetitive could resuscitate the NSE as an attractive
investment destination. The NSE registered net foreign outflows of USD 52.1 million in the half year of 2015 owing to the
introduction of the capital gains tax in January 2015 as well as the shilling’s volatility. As investors continue to limit their local
currency exposure, the scraping of the capital gains tax may fail to have the desired effect on the NSE which has sustained a
bear run, declining by 22.7% since January 2015.
(Source: Business daily, BC Research)

Kenya Bourse Regulator Sees 40 New Exchange Listings by 2025
Kenya’s financial-markets regulator said changes making it cheaper and easier for small- to medium-sized companies to trade
publicly may attract as many as four new equity listings a year over the next decade. New rules aimed at attracting SMEs to the
local bourse’s segment for smaller companies may boost the total number of listings on the exchange to more than 100 by 2025,
Luke Ombara, acting director of regulatory policy and strategy at the Capital Markets Authority, said. Over the next decade, total
equity-market capitalization is forecast to expand to KES 4 trillion (USD 38 billion) from KES 1.9 trillion, according to the
regulator. Incentives including waiving listing fees and removing a requirement that companies be domiciled in Kenya are
being offered to encourage more businesses to come to the market, according to the regulator’s masterplan published in 2014.
The Nairobi Securities Exchange, which was demutualized a year ago to boost transparency and investor confidence, is
increasing the variety of products it offers to lure more investors to the market. Stanlib Kenya, a unit of Johannesburg-based
Liberty Holdings Ltd., announced plans this month to offer a Real Estate Investment Trust in Kenya by the end of the year, while
the bourse is awaiting approval from the regulator to start live derivatives trading and guidelines have been published for the
introduction of exchange-traded funds. In addition to the main market, the Growth Enterprise Market Segment was introduced
in 2013 for businesses with revenue of as much as USD 10 million annually to cater for SMEs. Four companies have since begun
trading on GEMS.
(Source: Business daily, BC Research)

Developer to build KES 200m luxury lodges at Elementaita
Superior Homes Kenya, the developer of Greenpark estate in Athi River, is constructing 50 lodges at Lake Elementaita, Rift
Valley at a cost of up to KES 200m. According to the company’s managing director, Ian Henderson, the leisure lodges, to be
called Lake Elementaita Mountain Lodge, will sit on a 12-acre parcel of land and will be completed in October 2016. The lodges,
with a sweeping panoramic view, target the growing traffic of holidaymakers to the region. Superior Homes Kenya has recently
rolled out Greenpark estate phase five, comprising three- and four-bedroom units that cost between KES 9.5m and KES 35
million. Development of the land is staggered up to 2020, targeting 700 houses, schools, a shopping centre and a sports bar.
BC Analysis
This property niche is emerging in key tourist destinations across the country, with the coast region, Rift Valley and around Mt
Kenya becoming the preferred holiday getaways. Introduction of innovative payment and ownership schemes such as BOLT and
fractional ownership, adopted by Baobab Group at their Malindi holiday homes development, is seen to support demand. While
rising disposable incomes and urbanization continue to drive growth in domestic tourism and demand for holiday homes. These
homes also, provide buyers with short-stay rental income when not occupying the houses and capital appreciation in the long
term hence doubling to be attractive investment opportunities.
(Source: Business Daily, BC research)

US drugs firm Serenus opens office in Nairobi for Africa expansion
Serenus Biotherapeutics, a US company that distributes drugs and medical devices in Africa, has opened its regional office in
Nairobi. The new office will be the base for rolling out its products in eastern and central Africa. Mr. Menghis Bairu, Serenus chief
executive and founder, said the new offices will expand the Company’s access to critical markets, allow the company to better
serve patient populations, and support the company’s growth as a late-stage drug development and commercial company. The
company said it was targeting the growing market for drugs that treat lifestyle diseases.
BC Analysis
Because of the growth prospects and potential of African countries, more and more companies are looking to set up shop in the
region. With a young population, high estimated economic growth, improved political stability and a rising middle-class
population, Africa has become a favourable destination for businesses to venture into. Healthcare is indeed a very critical service,
and more companies should consider venturing into the region to tap into the underserved market in Africa. Also, it is important
to note that as more households move into the middle class segment, healthcare spending is expected to increase, and this will
support the sustainability of the business in the region.
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PART V: OTHER NEWS (2/2)
Private equity into sub-Saharan Africa grows to USD 12 bln a year
International private equity has become the fastest growing source of investment in SSA but better risk management tools and
a way to develop whole sectors was needed to make sure benefits are spread more widely, a study found. In recent years,
investors tired of low returns in developed markets have increasingly looked to cash in on the rapid growth and emerging
middle-class consumers in Africa, home to many of the fastest expanding economies in the world. Investments from
international private equity has grown five-fold since 2008 across SSA and now amounts to around USD 12bn, or 20%, annually
of cross-border investments, a working paper released in October by the Overseas Development Institute (ODI) said. While
capital flow was needed to speed up economic development, especially in the private sector, those who wanted to put their
money to work in the region were still struggling with a lack of investment opportunities, the institute found. Development
finance institutions needed to come up with ways to create more medium-size businesses, while also providing investors with
risk insurance tools that were more flexible and less costly, the ODI said.
BC Analysis

It is quite promising to see Private Equity investors considering Africa as an attractive investment destination. Funds seeking
better returns than what the developed markets have to offer can benefit greatly from diversifying into Africa, since most
African countries are expected to achieve higher GDP growth rates, and are promoting favorable governance and business
operating conditions. However, the lack of investment-ready opportunities and limited exit options continues to pose a challenge
to these funds. Nonetheless, more and more funds continue to raise Africa-focused funds, and this signals that investors are still
notably attracted to Africa as an investment destination.
(Source: Reuters, BC Analysis)

New York Exchange- listed firm Honeywell opens Nairobi office
A New York Stock Exchange-listed US conglomerate has opened its office in Nairobi, eyeing East Africa’s booming energy,
airline, security and construction markets. Honeywell, which has opened an office in Nairobi’s Westlands, is involved in a wide
range of activities including the manufacture of aircraft engines, and production and installation of security and airport
equipment. The multinational whose annual turnover of USD 40.3bn is almost as big as Kenya’s GDP of USD 55bn, is also
involved in data management, automation of industrial operations and developing cyber security software. Mr Tedjarati said
Honeywell is keen on buying out local companies to boost its growth plans. Honeywell joins a growing list of multinationals
that have set up regional offices in Kenya’s capital
BC Analysis

Frontier Strategy Group ranked Kenya second behind Nigeria as the most preferred destination in Africa for multinationals.
This is attributable to the growth of the consumer class, investment in a fibre optic platform and infrastructure development.
Honeywell’s entry comes in the wake of oil discovery in Kenya and Uganda creating extensive demand for its operations in East
Africa. Other multinationals entering Kenya this year include, American Real estate broker Coldwell Banker and German-based
insurance company, Allianz.
(Source: Business Daily, BC research)

Uganda Looks at Tanzania in Search for Cheapest Oil Pipeline
Uganda is taking a closer look at sending its crude oil through Tanzania after stepping back from an accord to run a pipeline
through Kenya as the landlocked East African nation searches for the cheapest export route. The government signed a
memorandum of understanding with the Tanzania Petroleum Development Corp. and Total SA’s exploration and production arm
to study an alternate route for the pipeline, Uganda’s Energy Ministry said in a statement.
BC Analysis
Uganda is looking for the least cost pipeline route to the East African Coast, in a bid to export its crude oil cheaply. The Ministry of
Energy and Mineral Development in Uganda is considering two routes to the East African coast, one through Mombasa and Lamu
in Kenya, and one through Tanzania to Tanga. Kenya and Uganda reached an agreement in August for a pipeline from Hoima in
Uganda to Lokichar and Lamu in Kenya at an estimated cost USD 4bn, subject to financing and security guarantees. The pipeline
through Kenya would run for about 1,500 kilometres, while the pipeline to Tanga would run for about 1,600km from Uganda’s
Hoima district. If Uganda choose the Tanga route, it would be a blow to Kenya’s plan of exporting its crude oil discovered on its
Lokichar basin in Northern Kenya.
(Source: Reuters, BC Analysis)
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PART VI: UPCOMING EVENTS/CONFERENCES

Events
Africa Investment Forum

Date
27 - 29 October
2015

Private Equity in Africa Summit 28 October
2015

Ethiopia Summit

28 - 29 October
2015

7th annual, APPP (Africa Public 09 - 11 November
Private Partnership)
2015
Conference

The Africa Finance &
Investment Forum (AFIF)

24 - 26 November
2015

The 13th Annual African Capital 26 - 27 November
Markets Conference
2015

The 5th Mining Business &
Investment Conference

26 - 27 November
2015

The Global African Investment 01 - 02 December
Summit
2015

10th WTO Ministerial
Conference

15 - 18 December
2015

Investing in African Mining
Indaba

08 - 11 February
2016

Tanzania International Forum
For Investments

21 - 22 March
2016

Africa CEO Forum

21 - 22 March
2016

Venue

Theme
AIF is Africa´s Leading B2G & B2B trade show and organized in cooperation with the AU and the
Government of Ethiopia. International high level speakers and experts will present their know-how at
AU Conference Center,
the high profile conference on African most important business topics. There will be a panel
Addis Ababa, Ethiopia
discussion for each panel coordinated by well-known moderators.
The Financial Times and EMPEA are pleased to present the 7th annual Private Equity in Africa Summit.
This leadership summit considers the role that the private equity industry – which has been amongst
the most active in responding to Africa’s commercial opportunity – can play in harnessing Africa’s
London, UK
growth for economic transformation.
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
Sheraton,
executives active or interested in expanding in Ethiopia, opportunities will be explored and
Addis Ababa, Ethiopia
challenges tackled.
A three day, Pan-African, infrastructure partnership meeting, focused on promoting infrastructure
development and stronger PPP practices and partnerships in Africa. This meeting will provide a
matchmaking platform for both project sponsors and financiers to collaboratively address the
challenges and discuss opportunities in preparing, and implementing bankable and sustainable PPP
London, UK
projects in Africa.
The Africa Finance & Investment Forum (AFIF) is an annual pan-African business platform which will
take place in Cape Town (24 - 26 November 2015). AFIF2015 is organized in collaboration with EIB
(European Investment Bank), DEG (German Development Finance Institution), Rabobank and in
partnership with OLD MUTUAL Investment Group, ECOWAS-TEN, Agri Academy (South Africa), Pfizer,
BlueCloud (United Kingdom), ICD (Islamic Development Bank) and IFC (Intl. Finance Corporation,
Cape Town, South Africa
World Bank).
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 SubSaharan 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
Cape Town International
interest in fostering the diversity of investment and funding options via local capital markets.
Convention Center, South Africa
The MBI is the premier annual Mining conference in Eastern Africa which provides a platform for
stakeholders in the Mining industry in the region to interact,network and foster business relations.
Safari Park Hotel,
Over the last four years, the event remains the ONLY platform in Eastern Africa that holistically
Nairobi, Kenya
captures current trends in the mining industry in the region.
The Global African Investment Summit will attract over 750 qualified global investors, including Family
Offices, Sovereign Wealth Funds, International DFIs, Ultra High Net Worth Individuals and Pension
Funds. Join the global leaders at Africa’s premier investment Summit for the Power, Agriculture,
Central Hall Westminster,
Financial Services, Capital Markets, Oil and Gas and Critical Infrastructure sectors – your window to
London, UK
African project origination and global finance.
The WTO is an international intergovernmental organization dealing with the formulation and
implementation of international trade rules. It also deals with the arbitration of trade disputes
between its Members. The business of the WTO is conducted through the Ministerial Conference,
which is the highest decision making body of the organization. The Conference is held every two
years. In between the Ministerial Conference, the affairs of the organization are managed by the WTO
Nairobi, Kenya
General Council.
Investing in African Mining Indaba™is the world’s premier mining investment conference,dedicated to
the capitalisation and development of mining interests in Africa. A must attend event for investors,
mining executives, government ministers, and other mining professionalswith an interest in African
Cape Town, South Africa
mining.
The inaugural Tanzania International Forum For Investments (TIFI 2016) is under the theme “Increasing
private sector participation, public-private partnerships and regional integration”. With confirmed
participation from global investors and funding institutions in control of more than US$200 billion, the
Julius Nyerere International
Tanzania International Forum For Investments will see the biggest congregation of serious investors in
Convention Centre, Tanzania
Tanzania.
A unique platform for thought-provoking discussions, the Africa CEO Forum is an excellent opportunity
for you to develop your business, shape your strategy and enhance your company’s competitiveness.
2016 will mark the fourth edition of the Africa CEO Forum. Since its inception in 2012, the Africa CEO
Hotel Sofitel Ivoire,
Abidjan, Côte d’Ivoire (Ivory Coast) Forum has established itself as the foremost event devoted to promoting the African private sector.
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Disclaimer
THIS DOCUMENT HAS BEEN PREPARED ON THE BASIS OF INFORMATION AND FORECASTS IN
THE PUBLIC DOMAIN. NONE OF THE INFORMATION ON WHICH THE DOCUMENT IS BASED
HAS BEEN INDEPENDENTLY VERIFIED BY BURBIDGE CAPITAL LIMITED NOR ITS AFFILIATE
BODIES AND ASSOCIATES, WHO NEITHER TAKE RESPONSIBILITY FOR THE CONTENT THEREOF
AND DO NOT ACCEPT ANY LIABILITY WITH RESPECT TO THE ACCURACY OR COMPLETENESS,
OR IN RELATION TO THE USE BY ANY RECIPIENT OF THE INFORMATION, PROJECTIONS,
OPINIONS CONTAINED IN THIS DOCUMENT.

