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Key Africa & Global Equity Indices Performance
Equi ty Index
NSEASI Index (KE)
FTSE NSE Kenya 25
DARSDSEI (TZ)
UGSINDX
NGSE Al l Sha re
EGX 30
JALSH (SA)
S&P 500
FTSE 100

2/01/2014
136.65
174.27
1,866.57
1,522.46
41,329.19
6,782.84
46,256.23
1,848.36
6,749.09

1/06/2014 30/06/2014
150.20
194.03
2,019.68
1,613.91
41,474.39
8,242.94
49,632.70
1,923.57
6,844.51

150.37
198.03
2,172.71
1,696.84
42,482.49
8,162.20
50,945.26
1,960.23
6,743.94

% Ch. m/m

% Ch. YTD

0.1%
2.1%
7.6%
5.1%
2.4%
-1.0%
2.6%
1.9%
-1.5%

10.0%
13.6%
16.4%
11.5%
2.8%
20.3%
10.1%
6.1%
-0.1%

Key Africa & Global Currency Performance
Currency
KES / USD
TZS / USD
UGX / USD
ETB / USD
ZAR / USD
NGN / USD
EGP / USD
GBP/USD
EUR / USD

2/01/2014

1/06/2014

30/06/2014

% Ch. m/m

% Ch. YTD

86.45
1,585.49
2,524.93
19.15
10.49
159.95
6.95
0.60
0.73

87.73
1,663.48
2,557.94
19.56
10.58
162.74
7.16
0.60
0.73

87.68
1,656.50
2,599.99
19.63
10.63
163.14
7.15
0.58
0.73

-0.1%
-0.4%
1.6%
0.3%
0.5%
0.2%
-0.1%
-2.0%
-0.4%

1.4%
4.5%
3.0%
2.5%
1.3%
2.0%
2.9%
-3.1%
0.6%
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PART II: MONTHLY COMMENTARY
Despite some of the security challenges that Kenya is witnessing we continue to see an incredibly benign financial market
climate in Kenya and across the region, with deal making still prolific (see below), cost of capital declining and investment
capital at extraordinary levels. We were particularly delighted to announce this month that we will be advising FTG Holdings,
which owns a number of well known African brands, on a NSE listing later on this year. We are confident that this will lead to
a large number of follow-on listings next year, in particular on GEMS where the benefits are broadly the same but the criteria and costs are
significantly lower than those of main market listings. We hope you have a chance to have a look at our GEMS special feature on page 5.
This month the oil and gas sector saw a lot activity once again with Pancontinental confirming a oil discovery at Sunbird-1 well offshore
Kenya in the Lamu Basin and Africa Oil, with its partner, Tullow Oil Plc, announcing fresh discoveries of oil and natural gas in the Ngamia-2
well, in onshore Kenya. Africa Oil also announced a gas discovery at Block 9 in onshore Kenya, which it operates jointly with Marathon Oil.
Similarly in Tanzania, Statoil made another high impact natural gas discovery offshore of an additional 2 to 3 trillion cubic feet of the
resource. With regards to deals in the sector, AIM-listed Africa-focused oil and gas explorer Tower Resources announced the completion of
its farm-in to Block 2B, onshore Kenya and Swala Energy announced the completion of the farm-out agreement for a 25% working interest in
Block 12B in Kenya to Spanish integrated oil and gas explorer, CEPSA. In mining, AIM-listed gold exploration and development company KEFI,
which has projects in Ethiopia, announced that it had entered into a conditional agreement with Nyota Minerals to acquire the remaining
25% of the issued share capital of KEFI Minerals for a consideration of GBP 1.5m.
In private equity 2 investment deals were announced in the agribusiness and real estate sectors. In M&A we saw 5 deals in the financial
services, manufacturing and aviation sectors while 2 joint ventures and 2 farm-outs were announced in the manufacturing and oil & gas
sectors respectively (see Deals on p.6). This month also saw the announcement of the long awaited self-listing of the NSE through an IPO that
is set to open on July 24 ending close to a three-year long IPO drought on the Kenyan bourse since Britam’s IPO in July 2011.
In the listed equities market, the reconstituted NSE 20 index edged higher by 0.1% to 4,885.04 points while equity turnover slumped to USD
209.1m (21.9%) and net foreign inflows rose steadily to USD 10.5m (previous month USD 12.8m). Foreign investors were net buyers on KCB
(USD 15.7m) and Equity (USD 13.8m) Banks and largely sold Safaricom (USD 8.6m) for the third consecutive month. In the month of June, DTB
Bank launched its KES 3.6bn rights issue, with the offer priced at KES 165.00, a 31.3% discount on 30th June closing price. 2H2014 is expected
to witness increased activity on the bourse, as a number of private and public listed firms seek to raise funds through IPOs, right issues and
corporate bonds. Some of the lined up right issues include Kengen (c.KES 15 bn), Uchumi Supermarket (c.KES 1bn) , National Bank (c.KES
10bn), NIC bank (undisclosed) and CIC insurance (c. KES 3bn) . Other fund raises via IPO include the NSE self-listing ( KES 850m) and listing on
the GEMS by FTG holdings Limited and Mayfox Mining expected to be concluded before the close of the year.
Edward Burbidge, CFA
Chief Executive Officer, & BC Newsletter Team

OTHER KEY MARKET INDICATORS

Interest Rates
Country/Region

Key Global Commodity Performance
Current Base Rate Previous Base Rate

Central Bank of Kenya (Kenya)

8.50 %

8.50 %

11.00 %

11.00 %

Bank of Tanzania (Tanzania)

7.58 %

7.58 %

South African Reserve Bank (RSA)

5.50 %

5.50 %

Central Bank of Nigeria (Nigeria)

12.00 %

12.00 %

8.25 %

8.25 %

Bank of Uganda (Uganda)

Central Bank of Egypt (Egypt)
Bank of England (UK)

0.50 %

0.50 %

Federal Reserve Bank (USA)

0%-0.25%

0%-0.25%

European Central Bank (EU)

0.15 %

0.15 %

Inflation and GDP growth
Projected Inflation Rates Projected GDP Growth
2014
2015
2014
2015
Kenya
6.6%
5.5%
6.3%
6.3%
Uganda
6.3%
6.3%
6.4%
6.8%
Tanzania
5.2%
5.0%
7.2%
7.0%
Rwanda
4.1%
4.8%
7.5%
7.5%
Burundi
5.9%
6.0%
4.7%
4.8%
Ethiopia
6.2%
7.8%
7.5%
7.5%
Source: IMF, World Economic Outlook
Country

Commodity
Gold
Oil
Silver
Copper

2/01/2014

1/06/2014

30/06/2014

% Ch. m/m

% Ch. YTD

1,201.50
98.44
1,950.00
7,394.25

1,254.00
103.40
1,900.00
6,995.00

1,313.00
106.07
2,087.00
6,954.00

4.7%
2.6%
9.8%
-0.6%

9.3%
7.8%
7.0%
-6.0%

Other Key Events
 Subway food chain targets more prime city spots for new
outlets
 Rothschild fund turns focus to Africa
 KHC & PineBridge ink MoU for Joint Venture
 Surfeit of foreign money chases next big African bond deal
 PE fund raises USD 350m from European firms
 Match Maker Group Launch SME Impact Fund in Tanzania
 Norway’s USD 890bn Wealth Fund to Target Frontier Markets
 DHL Planning to Build Facility in Ethiopia
 African markets rebound on inflows of foreign capital
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The private bank
for historic motor racing
Proud sponsors of leading historic motoring events worldwide

www.efgmotorracing.com

Practitioners of the craft of private banking

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, Bogotá
and Montevideo. www.efginternational.com

PART III: DEAL STATISTICS
Total number of deals in East Africa - 2014 YTD1
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Source: Burbidge Capital Research
2The top six
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PART IV: SPECIAL FEATURE

Featuring the NSE’s Growth Enterprise Market Segment
Businesses all over the world can attest to the fact that finding and implementing the right strategy for growth can be a
daunting task, one that requires meticulous planning and execution. A major requirement for growth, which is also one of the
main challenges for many small and medium enterprises (SME) in particular, is raising capital to facilitate expansion of
operations. A listing on the Securities Exchange is one ideal way to raise such capital.
In the past, a Securities Exchange listing here in Kenya and many other developing countries, was considered quite intimidating
especially for smaller businesses. The requirements were beyond reach for many, and the process was daunting. However, the
Nairobi Securities Exchange (“NSE”) realised that there was need to make the public Markets easily accessible to small and
medium sized enterprises, who certainly needed it for growth. Out of this realisation, a solution was born; the Growth
Enterprise Market Segment - popularly referred to as GEMS, which was launched by the Nairobi Securities Exchange (NSE) in
January 2013.
The GEMS market permits mid-sized, high growth companies to participate with greater regulatory flexibility than applies to
the Main Investment Market Segment (“MIMS”) and Alternative Investment Market Segment (“AIMS”). Edward Burbidge, CEO
Burbidge Capital, played a key role in structuring the GEMS market in Kenya drawing from his extensive experience as a
Nominated Advisor (“NomAd”) on the Alternative Investment Market, the London Stock Exchange's global market for smaller
and growing companies. Burbidge Capital is CMA licensed as an Investment Advisor and is a licenced Nominated Adviser
(NomAd) to listings on GEMS by the NSE. Burbidge Capital hosted a successful GEMS Conference in May 2013, which attracted
more than 100 mid-size and large businesses drawn from various industries in Kenya, who are keen on listing
Click here to see the presentation shared during the 2013 GEMS Conference.
Unlike a listing on the MIMS, listing on the GEMS has less stringent requirements. For instance, a notable improvement in the
listing requirements is that companies listing on the GEMS require only one year’s track record. To add to that, there is no
profitability requirement, which makes it particularly attractive to oil & gas and mining firms which are still in the exploration
stage. GEMS issuers must however have a minimum paid up share capital of KES 10 million (circa USD 155,000), and
demonstrate the adequacy of their working capital to sustain operations for at least 24 months. Issuers are also required to
seek the services and maintain a working relationship with a Nominated Advisor, both during the actual listing process and for
the entire time the issuer remains listed. The main function of a NomAd is to assist the issuer in the compliance with corporate
governance matters and disclosure requirements for public companies.
Listing on the GEMS has various benefits, the most attractive ones being that; GEMS offers lower cost and faster access to a vast
universe of public equity and debt capital; and secondly, a GEMS listing increases visibility of the issuer thus potentially
enhancing its status and corporate image with customers, potential customers, creditors etc.
The NSE’s Growth Enterprise Market Segment has witnessed increasing interest from midsized to large firms as revealed by
our growing pipeline of deals, our market research and various reports in the media. This is certainly a very exciting
development for the Nairobi Securities Exchange, business owners and the industry at large.
Burbidge Capital is pleased to announce our appointment as the NomAd for Flame Tree Group
(FTG), a diversified consumer goods maker that produces popular household brands such as Roto
Tanks, Zoe beauty products and Happy Golden snacks, which is set to list in the final quarter of this
year. FTG has operations in Mauritius, Kenya, Dubai, Rwanda, Ethiopia, Sudan and Mozambique.
Burbidge Capital believes that the listing of FTG should usher more such companies to the exchange.
“The Flame Tree Group listing is intended to be a win-win for existing and new shareholders alike. We
believe this will also propel the GEMS market forward and contribute to the future growth of the local
capital markets,” said Burbidge Capital chief executive Edward Burbidge. Viva Africa, PKF Kenya and
Coulson Harney have been appointed as the structuring consultant, reporting accountants and legal
advisors respectively.

By Winnie Karanja and the BC GEMS team
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PART V: SELECTED DEALS (1/3)

Date

Buyer

Investment
type
Country Synopsis

Seller

Investment size Sector

10th June 2014

Simba Energy

CAD 3 million
Oil & gas
(USD 2.8 million)

Share
Kenya
private
placement

10th June 2014 Tower
Resources

Lion Petroleum
Corporation

KES 4.3 billion
Oil & gas
(USD 48 million)

Farmout

11th June 2014 Tremont
Investments

Cradle Resources

USD 20 million

Mining

11th June 2014 KEFI Minerals

Nyota Minerals

EUR 1.5 million
(USD 2 million)

Mining

11th June 2014

Centum
Investments

USD 75 million

Real estate

15th June 2014

British American KES 6 billion
Financial
Investment
(USD 68 million) services
Company (Britam)

Canadian oil and gas exploration firm Simba Energy has raised CAD
3 million to fund further exploration on its Block 2A in Kenya's
Mandera basin. It raised the money through a private placement
share offer that saw it sell 50 million shares at CAD 0.06 each. The
proceeds will be used towards funding and exploration
commitments associated with the company’s production sharing
contracts in Kenya, retirement of certain debt and general working
capital purpose.

Kenya

London Stock Exchange-listed Tower Resources has bought a 15%
stake worth KES 4.3 billion in Kenya’s Block 2B from Lion Petroleum
Corporation, a subsidiary of Taipan Resources. Premier Oil holds a
55% stake in the block while Lion Petroleum holds the remaining
stake. Lion Petroleum is to receive KES 396 million (USD 4.5
million) in cash and a total of nine million ordinary shares worth
KES 3.77 billion in Tower Resources.
Share
Tanzania ASX-listed Cradle Resources has reached an agreement with Africaprivate
focused Tremont Investments to fund its Panda Hill niobium
placement
project, in Tanzania, to beyond the definitive feasibility study
(DFS) stage. Tremont would earn up to a 50% interest in the Panda
Hill project by investing USD 20 million. The Tremont interest in
the project would be acquired through a share subscription in a
newly incorporated company called Panda Hill Tanzania, which
would hold the rights over the Panda Hill project.
Share
Ethiopia KEFI Minerals has bought out Tulu Kapi license in Ethiopia from
private
Nyota Minerals for EUR 1.5 million in cash and shares to take full
placement
control of the Project . KEFI had already bought 75% earlier and
now it has acquired the remaining 25% stake. The proceeds will be
used for paying the revised feasibility study and to fund the EUR
0.75 million cash component of the deal and reactivate the mining
license application.
PE
Kenya Nairobi Securities Exchange (NSE) - listed investment firm Centum
has ceded a 42% shareholding of its 102 acre Two Rivers real estate
project next to Runda, Nairobi to a local and an international
investor for USD 70 million and USD 5 million respectively, which
values the project at USD 175 million. Centum has also received a
KES 5 billion 10-year debt from Co-operative Bank to build the Two
Rivers Mall, epxected to be the largest mall in SSA outside of South
Africa, which is the anchor property of the development expected
to open in October next year. Centum said that it now had enough
cash to complete the first phase of the project which includes
construction of the mall and infrastructure. Centum plans to issue
a d-REIT to help complete the ambitious project.
Corporate
bond

Kenya

NSE-listed financial services firm Britam has received an approval
from Kenya's Capital Markets Authority to issue a KES 5 billion
Medium Term Note Programme to be used to fund strategic
business initiatives. The bond will be issued in two tranches as
follows; the first tranche will amount to KES 3 billion and with the
option to take up to an additional amount of up to KES 1 billion in a
green shoe option, while the second tranche will amount to KES 2
billion. The funds will be used to support several strategic
initiatives including; real estate opportunities; private equity
opportunities; local and regional business growth; and ICT
investments.
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PART V: SELECTED DEALS (2/3)

Date

Buyer

Investment
type
Country Synopsis

Seller

Investment size Sector

AAR Kenya

KES 245 million Financial
(USD 2.8 million) services

M&A

Kenya

18th June 2014 Saham Finances Corar Group

Financial
services

M&A

Rwanda Saham Finances, a unit of diversified Moroccan company Saham,
has acquired a 66% stake in Rwanda-based insurance group Corar
for an undisclosed amount. Corar is the third largest insurance
company in Rwanda with premiums of RWF 7 billion (USD 10
million).

18th June 2014 8 Miles LLP

Biyinzika Poultry
International Ltd

Agribusiness

PE

19th June 2014 Pidilite
Industries
Limited

Crown Paints
Kenya

Manufacturing Joint
venture

23rd June 2014 CEPSA Kenya

Swala Energy

Oil & gas

23rd June 2014 Wilmar
International

Repi Soap &
Detergent S. Co.

Manufacturing Joint
venture

Uganda The pan-African Private Equity firm 8 Miles LLP has purchased a
stake in Ugandan agribusiness Biyinzika Poultry International Ltd
(BPIL) for an undisclosed consideration. BPIL is the Ugandan
market leader in the sale of poultry Day-Old Chicks (‘DOC’) and
specialised poultry feed, which is produced at its recently
constructed feed mill and storage facility in Katega, Uganda. The
company has 21 outlets around Uganda and produces
approximately 500,000 DOC per week.
Kenya NSE-listed paint manufacturer Crown Paints Kenya has signed a
deal with an Indian manufacturer of wood and glue adhesives for
the importation and distribution of its products in East Africa. The
deal will also see Crown Paints benefit from technical and
marketing expertise of Pidilite Industries Limited, said to be the
largest adhesives manufacturer in India. The deal with Pidilite
could also include the setting up of a Nairobi factory by the end of
next year through a joint venture.
Kenya Swala Energy has announced the completion of the farm-out
agreement for a 25% working interest in Block 12B (Kenya) to
Spanish integrated oil and gas company CEPSA Kenya. Swala will
retain a 25% net working interest in Block 12B, CEPSA will own a
25% net working interest and Tullow Oil will hold the remaining
50% net working interest and continue to act as the joint venture
Operator.
Ethiopia The Singapore-listed group Wilmar International and Ethiopiabased Repi Soap & Detergent have signed a joint venture for
upgrading a manufacturing facility. This will involve the upgrading
of an existing manufacturing facility in Sebeta Road, Kolfe Karenio
Sub City and building of a new integrated manufacturing complex
in Dima, Sebeta Town, Oromia Region in Ethiopia that will house
an edible oil refinery and packing plant, production plants for
specialty fats, soft oils, soaps and detergents, as well as a facility
for sesame seed processing.

16th June 2014 AfroCentric &
Zanele
Investments
Holdings

Farmout

Johannesburg Exchange-listed conglomerate AfroCentric has
acquired a 12.29% stake in the insurance unit of AAR Kenya for KES
245 million, in a deal that values the company at circa KES 2 billion.
Afrocentric, through its subsidiary Medscheme Holdings, teamed
up with Zanele Investments Holdings, a local firm. AAR Insurance
created new shares and also ceded a portion of its stake to
accommodate the two investors. AAR has a separate healthcare
division which has also attracted co-investors, including Swedfund
and the International Finance Corporation (IFC).
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PART V: SELECTED DEALS (3/3)

Seller

Investment size Sector

Investment
type
Country Synopsis

23rd June 2014

African
Management
Initiative

KES 66 million
(USD 750,000)

Education

Convertible Kenya
debt

27th June 2014

Fastjet Group

Aviation

M&A

Kenya

Equity Bank

KES 2.2 billion
Financial
(USD 25.5 million) services

M&A

Kenya

Diamond Trust
Bank

KES 3.6 billion
(USD 42 million)

Rights issue Kenya

Kigali Cement

c.USD 1.2 million Manufacturing M&A

Date

1st July 2014

Buyer

Britam

1st July 2014

2nd July 2014

2nd July 2014

ARM Cement

The Nairobi
Securities
Exchange

Financial
services

Financial
services

IPO

Executives trainer African Management Initiative (AMI) has
received KES 66 million (USD 750,000) in convertible debt from
Canadian Lundin Foundation and South African Isibindi Trust for
setting up a web and mobile instruction service. The online
platform will help the institute reach up to 20,000 trainees this
year. AMI, a for-profit social enterprise established in 2012, has
trained 1,000 managers in 25 countries. It offers training in Kenya
through Strathmore Business School. Other centres include South
Africa’s Pretoria-based Gordon Institute of Business Science (GIBS)
and Nigeria’s Lagos Business School.
Africa’s low-cost AIM-listed airline Fastjet Group has signed an
agreement to dispose of its holding in Fly 540 Kenya, the lossmaking investment it inherited as part of the acquisition from
Lonrho Aviation, to Don Smith, a director of Fly 540 Kenya. The
agreement wholly removes Fly 540 Kenya from the Fastjet Group.
This will allow the Group to pursue its priority objective of creating
Fastjet Kenya as a new entity which will operate on the same lowcost model, international standards of safety, reliability and
punctuality as Fastjet Tanzania and utilise the same commercial
strategy and distribution platforms.
NSE-listed financial services firm Britam is buying the entire Equity
Bank 24.76% stake in mortgage firm Housing Finance (HF) in a deal
valued at KES 2.2 billion. Britam on 30th June served HF’s board
with a takeover notice that, if accepted, would see Equity end its 7year investment in the mortgage financier with a return of more
than 500%. Britam holds a 10.1% stake in Equity and already has a
21.46% stake in HF, meaning the impending deal could push its
ownership of the mortgage firm to 46%. The deal is in line with
Britam’s new-found deal-making ways that have recently seen it
spend more than KES 1.6 billion in two acquisitions.

NSE-listed bank Diamond Trust Bank (DTB) launched its KES 3.6
billion rights issue on June 30 that will run till July 25 with top
shareholders saying that they would defend their stakes. This
means that at least KES 1.52 billion is assured from the cash call
given that their combined shareholding is 41.73%. The DTB share is
being sold at KES 165, a 25.31% discount on the six-month KES 238
average price. The bank intends to use funds raised to grow its
asset base, expand branches, develop new products and open
shop in new markets such as DRC, Rwanda, South Sudan,
Mozambique and Madagascar by the year 2020.
Rwanda NSE-listed cement maker ARM Cement has taken full control of
Rwandese company Kigali Cement, giving the fast-expanding
manufacturer a stronger foothold in East Africa’s fourth largest
economy. ARM Cement, which already owned 35% of Kigali
Cement, bought out shareholders who previously held a combined
65% stake in the Rwandese manufacturer for an undisclosed
amount but estimated at more than KES 106 million going by Kigali
Cement’s net asset value. Kigali Cement has a production capacity
of 100,000 tonnes per annum and this level is set to rise with
ARM’s planned investments in the company.
Kenya The Nairobi Securities Exchange (NSE) is set for a self-listing
through an IPO that is set to open on July 24 until August 12 after it
got regulatory approval from Kenya's CMA. The NSE will offer to
members of the public upto 31% of the authorized, ordinary share
capital of the NSE. Upon listing, NSE will be the second African
Exchange after the Johannesburg Stock Exchange to be
demutualized and to self-list. The bourse is owned by 22 member
firms that control 90% of the shareholding, while Kenya's Treasury
and the Investor Compensation Fund jointly own the remaining
10%.
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PART VI: OTHER NEWS (1/6)
Roto tank and Zoe lotion maker plan NSE listing
Flame Tree Group, a family-owned manufacturing concern, plans to list on the Nairobi Securities Exchange (NSE) making it the
only such listing in 17 years. The firm, whose brands include Roto tanks and Zoe brand of cosmetics, plans to list on the NSE’s
Growth Enterprise Market Segment (GEMS) in the last quarter of 2014. Both brands enjoy high visibility in the plastics and
beauty industries respectively.
ARM Cement was the last family-owned manufacturer to list at the NSE in 1997. NIC Bank, telco Access Kenya (which delisted
last year) and media firm Scangroup joined the bourse much later. The company said the listing is meant to give it access to the
capital markets which offers more affordable funding, either through debt or equity, required to fuel future growth. Flame Tree
Chief Executive and founder Heril Bangera said the listing on the less restrictive GEMS will also unlock value for present and
future shareholders. The manufacturer has appointed Burbidge Capital the Nominated Advisors, Viva Africa the structuring
consultant, PKF as reporting accountants while Coulson Harney will handle the legal work.
Flame Tree has three divisions spread across manufacturing of plastic goods, fast moving consumer goods (FMCG) while the
other is a trading company. The manufacturer operates in Rwanda, Ethiopia, Mozambique, DRC, Burundi and Sudan and as at
the end of 2013 had revenues of around Sh2.2 billion. The company that was founded 25 years ago becomes the second familyowned firm to announce that it plans to list on the GEMS this year. Mayfox Mining, which is prospecting for gold in Turkana
County, announced in March that it would list by the end of 2014.
The transaction advisors said the listing of Flame Tree should usher more such companies at the exchange. “The Flame Tree
Group listing is intended to be a win-win for existing and new shareholders alike. We believe this will also propel the GEMS
market forward and contribute to the future growth of the local capital markets,” said Burbidge Capital Chief Executive Edward
Burbidge. Analysts said the capital markets ability to offer credit at more favorable terms is driving family businesses to go
public.
(Source: Business Daily, BC Research)

Tamarind signs five real estate deals
Tamarind Group has signed five deals to manage hotels, suites and restaurants for local investors who are putting up multibillion shilling investments in the leisure industry. The license and management agreements are for projects that are in various
stages of completion. They include a 152-room hotel scheduled to be constructed next to the Carnivore Restaurant from
September 2014.
Tamarind Business Development Director, Jonathan Seex said the value of the licensing deals and projects was shielded by
confidentiality clauses. Similar projects have, however, run into the billions. Grenadier Ltd, the holding company for Sankara, is
putting up a 200-room hotel in Runda, Nairobi, for KES 1 billion. Tamarind will manage properties for investors who buy suites
in Osotua Tamarind Tree, a 52-room project in Naivasha, Tamarind Migaa in Kiambu, which has 80 rooms, the 100-room
Tamarind Tree Suites and the 120-room Tamarind Tree Residence (Ngong Road, Nairobi). Tamarind said it will also look for
opportunities in Naivasha, Kisumu, Eldoret, Kakamega, Machakos, Nakuru and Athi River. Tamarind will also open Carnivore
Express, a fast food joint, and a mid-market restaurant dubbed Carnivore Steakhouse.
Corporate Advisory firm Burbidge Capital has been appointed as the strategic advisor for the hotelier’s expansion plan. “It is a
very high quality Kenyan brand with an excellent performance track record and this expansion is a positive development for all
stakeholders as well as the industry as a whole,” said Edward Burbidge.
(Source: Business Daily, BC Research)

Kenya's Centum profit rises, flagship mall progresses
Kenya's Centum Investment reported a 24 percent rise in pretax profit in the year to March 2014 and said it would handover
space in a flagship shopping mall in Nairobi to anchor tenant, the Carrefour franchise. The company, which invests in private
equity, listed firms and real estate, said pretax profit for the 12 months rose to KES 4.01 billion (USD 46 million), with dividend
income climbing 53 percent in the period. Unrealised gains climbed 77 percent, accounting for 2.932 billion shillings of total
income of 4.883 billion shillings. Unrealised gains comprise valuations of investments listed on the firm's books as income
although they have not been sold. The company said the Two Rivers Mall, its flagship property project being built in a suburb of
the Kenyan capital, would be completed early in 2015. Carrefour, Europe's largest retailer, will be the main tenant at the Two
Rivers Mall when completed.
(Source: Reuters, BC Research)
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PART VI: OTHER NEWS (2/6)
Regulator gives NSE nod to sell shares to public
The Capital Markets Authority (CMA), approved the NSE demutualization and the self-listing of its shares signaling possible
conclusion of a long-winding process. This followed Treasury’s agreement to a new shareholding structure of the Nairobi
Securities Exchange, removing the final hurdle in demutualization of the bourse. Under the new shareholding plan, the
government has accepted a reduced holding in the bourse from its earlier 20 per cent to 10 per cent which will be held in two
equal stakes of five per cent each by the Treasury and the Investor Compensation Fund (ICF). The new shareholding structure
was approved by Treasury secretary Henry Rotich, as per proposals set out in the national Budget statement.
The NSE is supposed to list the shares in an initial public offering that will see the founder members reduce their shareholding.
The bourse is owned by 22 member firms that control 90 per cent of the shareholding, while the Government own the
remaining 10 per cent. The stake held by the 22 shareholders is expected to be reduced by 40 per cent within three years after
listing.
Shareholders had earlier agreed to increase the number of shares to 850 million with KES 1 par value each from 25 million at
the bourse’s annual general meeting held in April 2014. The shares will be consolidated into 215 million shares of KES 4 par
value which is meant to avoid the price being too low upon listing. Another 2.5 million shares were reserved for NSE and Kenya
Association of Stockbrokers and Investment Banks employees. As a listed entity, the NSE plans to roll out more products
including the futures and derivatives market, the real estate investment trusts and the Exchange Traded Funds
(Source: Business Daily, BC Research)

Regulator clears DTB to sell 22 million shares in rights issue
Diamond Trust Bank is likely to raise more than KES 3 billion from the rights issue opened at the end of June 2014. The Capital
Markets Authority (CMA) announced in a statement that it had approved the issuance of up to 22,010,009 DTB shares with a
par value of KES 4 each, at a ratio of one ordinary share for every 10 held. The cash call, which will see rights shares sold at a
discount, comes at a time when the lender’s stock is trading at a near one year high having gained 27 per cent over the past six
months from KES 192.00 to KES 248.00.
This is DTB’s fourth rights issue, having undertaken similar capital raising initiatives in 2006, 2007 and 2012. The latest issue
was priced at KES 74, which was a 23 per cent discount on the prevailing share price of the day (KES 95 a share). Under a
similar discount, the new rights issue will likely bring in between KES 3 billion and KES 4 billion. The CMA statement did not
disclose the pricing of the rights shares, with this information expected to be contained in the shareholders’ memorandum to be
issued by the lender. The period of acceptance of the rights issue will open on June 30, 2014 and will close on July 25 2014.
DTB expects to use the additional capital raised to fund future asset growth and invest in branch network and alternative
channels in Kenya, as well as further strengthen the group’s presence in future through additional investments in DTB’s
subsidiaries in the region. Major shareholders of the bank, who include International Finance Corporation, the Aga Khan Fund
For Economic Development, Habib Bank, Jubilee Insurance, Diamond Jubilee Investment Trust (U) and PDM Holdings took up
their entire allocations during the 2012 rights issue.
(Source: Business Daily, BC Research)

Tanzanians favoured in Swala Energy shares sale
Tanzanians will get priority over fellow East African investors in allocation of shares following the flotation of Australian oil and
gas explorer Swala Energy on the Dar es Salaam Stock Exchange. Swala Energy, which is also prospecting for oil in Nyanza, sold
a stake in Swala Oil & Gas (Tanzania) Limited targeting to raise between KES 83.4 million to KES 250 million from 9.6 million
shares at KES 26.47 each, the sale of shares ended 4th July 2014. This is the first upstream listing in East Africa, underlining the
region’s increasing importance in the oil and gas sector. The IPO is the third in Tanzania to open up to Kenyan and regional
investors after those of Mwanza Community Bank, which raised KES 146 million, and Maendeleo Bank which raised KES 216
million in October 2013.
(Source: Business Daily, BC Research)
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PART VI: OTHER NEWS (3/6)
Subway food chain targets more prime city spots for new outlets
American food chain Subway has stepped up its Kenya expansion plans, terming its outlets in Nairobi as the “best” performing
in Africa. The food chain, which opened its first outlet at The Junction last year and runs another one on Kenyatta Avenue, has
set a target to unveil a new store every three to four months with the third branch near the Village Market set for opening in
3Q2014.
The franchise for Subway International in Africa is held by Liberty Eagle Holdings, headquartered in Dar es Salaam and jointly
owned by two entrepreneurs. The American group has more than 42,000 outlets in 107 countries around the globe. In Africa,
the chain has outlets in Egypt, Djibouti, Tanzania and Zambia.
The two entrepreneurs are funding the expansion from sales revenues and their own cash injection. Their attempts to borrow
from local banks have not yet been successful, a factor they attribute to Kenyan lender’s insistence on collateral security to
cover any loans.
(Source: Business Daily, BC Research)

World Bank report says East Africa economic growth strong
Anticipated flows into East Africa’s oil and gas sector will cushion the region against a drop in economic growth, says the World
Bank. The Bank said growth will remain subdued in South Africa, but will pick up modestly in Angola. Nigeria, the continent’s
largest economy, is forecast to remain robust. Bad weather in the US, the crisis in Ukraine, rebalancing in China, political strife
in several middle-income economies, slow progress on structural reform, and capacity constraints are all contributing to a third
straight year of below five per cent growth for developing countries.
In addition, growth rates in the developing world remain far too modest to create jobs needed to improve the lives of the
poorest 40 per cent of the population, said World Bank Group president, Jim Yong Kim. The bank has lowered its forecasts for
developing countries, to 4.8 per cent this year, down from its January estimate of 5.3 per cent. Excluding South Africa, the
average regional GDP growth in sub-Saharan Africa was 6 per cent in 2013. Fiscal and current account deficits widened across
the region, reflecting high government spending, falling commodity prices, and strong import growth.
The World Bank said medium-term prospects for the region remain favourable, with GDP growth projected to remain stable at
4.7 per cent in 2014, before rising moderately to 5.1 per cent in 2015 and 2016, supported by firming external demand and
investments in natural resources, infrastructure, and agricultural production. But the Bank cautions that the outlook is prone to
risks from lower commodity prices, tightening global financial conditions, and political instability. The GEP reports reveals that
fiscal balances deteriorated further in 2013, especially among oil exporters who faced falling output and lower oil prices. Public
debt has risen from 29 per cent of GDP in 2008 to an estimated 34 per cent of GDP in 2013.
(Source: The EastAfrican, BC Research)

Western companies top list of investors in Kenya
UK and US investors remained positive about Kenya’s economic prospects in the 15 months to April despite recent diplomatic
spats between Western governments and Nairobi, latest data from the investment authority shows. Joint ventures by
companies and individuals from the two countries, which have traditionally been Kenya’s leading sources of foreign
investment, planned KES 37 billion worth of capital investments for the country with the potential of creating 8,200 jobs. Coinvestors from the US and Canada were second with KES 17 billion worth of proposed investments expected to create 7,658
jobs. The two top groups of investors constituted more than 80 per cent of all jobs expected out of foreign investments plans
received between January 2013 and March 2014 despite Kenya’s openly stated Eastbound foreign policy.
Gitahi Gachahi, the chief executive of audit and financial advisory firm Ernst & Young, said Kenya was a beneficiary of the larger
sub-Saharan Africa (SSA) economic growth story that continues to attract a steady flow of foreign direct investments. Indian
billionaire Mukesh Ambani’s Delta Corporation East Africa was the single largest investor. Delta Corporation planned to spend
up to KES 76 billion in Kenya’s real estate sector. Nigerian billionaire Aliko Dangote’s cement manufacturing concern was the
second single largest investor with a 35.2 billion (USD 400 million) investment plan that would employ 616 people. Key drivers
of FDI inflows are planned investments in infrastructure such as the Konza technopolis, roads, energy and the standard gauge
railway.
(Source: Business Daily, BC Research)
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PART VI: OTHER NEWS (4/6)
Netherlands bank gets CBK nod to set up shop in Kenya
Rabobank Nederland has received authority from Central Bank to open an office in Kenya, underlining the growing interest in
the frontier market from international lenders. Rabobank Nederland is owned by cooperatives in Netherlands and has a
presence in 43 countries across Europe, Asia, South America and Africa. In Africa, Rabobank has invested through local banks in
Zambia, Tanzania, Rwanda and Mozambique.
The representative office is expected to support and deepen the growing trade relationship between Kenya and Netherlands
according to CBK governor, Professor Njuguna Ndung’u. The representative office can strike financing deals for its parent
company but is not allowed to collect deposits from the public. Rabobank joins a growing list of international banks like HSBC,
Central Bank of India that have set base in Kenya seeking a slice of big-ticket infrastructure and oil transaction deals.
(Source: Business Daily, BC Research)

CAMAC Energy Spuds Oyo-8 Development Well Offshore Nigeria
NYSE listed CAMAC Energy Inc. announced that the Oyo-8 development well located offshore Nigeria in Oil Mining Lease (OML)
120, was spudded on June 15, 2014. CAMAC Energy is the operator and owns a 100% working interest in OML 120. The
development well lies within the Oyo field, which was one of the first deepwater oil discoveries made in Nigeria. The field is
located approximately 75km offshore Nigeria in water depths of approximately 300 metres.
Oyo-8 will be drilled by the Northern Offshore Energy Searcher drillship to a total depth of approximately 1,800 metres in water
depths of approximately 310 metres, and will produce from the Pliocene reservoir. The well is expected to commence
production in the fourth quarter and, together with the Oyo-7 well which will be completed subsequent to the Oyo-8 well, is
expected to significantly increase production from the Oyo Field.
CAMAC Energy had in May announced the arrival of the Energy Searcher drillship in Nigeria for the Oyo field development. The
rig, which is capable of drilling to total depths of up to 25,000 feet, and in water depths of up to 2,500 feet, is under contract for
an initial term of one year, which may be extended for an additional one year, to carry out the company’s development
programme for the Oyo field and to drill one or more high-impact exploration wells on OMLs 120 and 121 offshore Nigeria.
(Source: BusinessDay, BC Research)

MTN Uganda Anticipates 12 per cent Revenue Growth In 2014
MTN Uganda, a division of South Africa’s telecoms giant MTN Group, expects its revenue to grow by 10-12 percent this year,
uplifted by its data businesses and mobile money, according to the company’s chief Executive, Mazen Mroue. With a population
of about 34.5 million people, Uganda has seven telecom firms serving its populace as recorded by the industry regulator,
Uganda Communications Commission. The economy, now growing at about 6 percent a year, has expanded strongly in the past
decade.
The leading provider, MTN Uganda, commands an estimate of 55 percent of the market and as such, anticipates its mobile
subscribers increases to 10 million at the end of 2014 as against the 9.5 million recorded in March. Mazen Mroue told Reuters
that the Ugandan unit planned to spend USD 72.4 million in 2014 to expand its high-speed internet infrastructure,
underpinning its focus on the data market. MTN Uganda has in prospect, to expand the number of data subscribers from an
estimated 2.6million last year, to 3 million by the end of 2014. Research has shown that mobile penetration in the Ugandan
market stands at about 44 percent and offers room for mobile providers to expand rapidly, although competition has eroded
margins since 2010 and encouraged some players to sell up. MTN Uganda’s Average Revenue Per User (ARPU), a key industry
standard, dropped from USD 6 to about USD 3.5 - USD 4 since competition picked up.
(Source: Ventures Africa, BC Research)

DHL to Planning to Build Facility in Ethiopia
While having discussions with the Ethiopian Airlines and Ethiopian Airports Enterprise, DHL announced its plans to build a
world class facility within the premises of the Addis Ababa Bole International Airport. Managing Director of DHL Express Sub
Saharan Africa, Charles Brewer, said his company is looking for a potential location. The logistics company is currently
upgrading all its infrastructure found in several African nations and its planned investment in Ethiopia is part of the expansion.
Once the facility to be built in Ethiopia is completed, it is expected to feature a service center and a country office. According to
Capital, DHL has stated East Africa and Ethiopia are key regions for its growth within the Sub-Sahara Africa.
(Source: 2Merkato, BC Research)
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PART VI: OTHER NEWS (5/6)
Rothschild fund turns focus to Africa
Edmond de Rothschild has amassed USD530 million for its first private equity fund focusing on deals in Africa, in the latest sign
of investors’ growing interest in the continent. The fund will be managed by Amethis, a company majority-owned by the Swiss
private banking group and founded by Luc Rigouzzo and Laurent Demey, two former top executives at French development
financial institution Proparco.
The group, chaired by Baron Benjamin de Rothschild, the late Edmond’s son, is joining Washington-based Carlyle and Dubaibased Abraaj in raising dedicated funds for Africa, tapping into yield-hunting investors warming up to Africa’s steady economic
growth and emerging middle class. Private equity funds targeting the continent attracted USD2.4 billion last year, nearly double
the amount collected the previous year, according to Preqin, the data provider. Earlier this year, Carlyle secured nearly USD700
million for its first sub-Saharan African fund, less than Helios Partners’ USD908 million pool, which closed in 2011, the largest
so far. New York-based KKR this month invested USD200 million for a stake in an Ethiopia-based exporter of roses, its first deal
in the region, while General Atlantic hired an executive in London to explore African deals.
(Source: Financial Times, BC Research)

Surfeit of foreign money chases next big African bond deal
Attractive borrowing costs and high yields are driving foreign investment into sovereign and corporate bonds in Africa, with a
surfeit of foreign money waiting to chase the next big deal. The extent of capital-raising this year means Africa is on track to
beat the record USD 11 billion it raised in 2013. South African corporations are not going to market as much as other countries
as they remain cash-flush in a slow economy, but state-owned entities and the government are. Kenya issued a USD 2 billion
debut bond in foreign markets just more than a week ago that was four times oversubscribed, as was Zambia’s biggest
corporate bond, issued last week. The head of investment banking at Barclays Africa, Philip Lindop, said on a second sovereign
bond in Ghana could come soon.
While South Africa’s ratings downgrade led to the spread on yields widening and made it more expensive for the government to
borrow money, this was not expected to limit the country’s potential to tap into the markets, as global yields remain low. US 10year bonds are trading at over 2.5% and nearing their second successive quarterly price rally. The size of the Kenya deal took
many by surprise, the largest debut for an African country in the sovereign bond market. Zambia, Morocco and South Africa
have issued bonds in recent months and investors anticipate that Ghana and Côte d’Ivoire will tap the capital markets before
the end of July 2014.
(Source: Business Day Live, BC Research)

PE fund raises USD 350m from European firms
Amethis, a French private equity firm and one of the largest shareholders in Chase Bank has raised USD 350 million (KES 30
billion) for investing in fast-growing firms in Africa. Amethis said it raised the money from US, European financial institutions
and family-owned businesses with a keen interest in investing in local firms. Growth in Kenyan and regional small and mediumsized enterprises has attracted funds from private equity and related firms, eyeing rich harvests as companies mature.
In May 2014, private equity firm Kibo Capital Partners raised KES 4.38 billion for its second SME fund. Kibo bought a fifth of
I&M Bank (Tanzania) shares in January 2010 through the Kibo I fund. Amethis invests long term through debt or by buying out
minority shareholders. The private equity firm prefers to invest in mid-size companies that are expanding and are serving
markets that are poised for takeoff.
The purchase of a stake in Chase Bank worth USD 10.5 million (KES 920 million) was also the private equity fund’s first
investment. The firm founded in December 2012 and is owned by institutional and family-owned business.
(Source: Business Daily, BC Research)

KHC & PineBridge ink MoU for Joint Venture
Kingdom Holding Company (KHC), chaired by HRH Prince Alwaleed Bin Talal, and PineBridge Investments Middle East, a global
multi-asset-class manager have signed a memorandum of understanding MoU in June 2014 to establish a joint venture platform
to invest in direct private equity opportunities in Africa. The joint venture between KHC and PineBridge will invest in African
companies, in response to rising investor demand for exposure to the continent’s fast growing economies. Key focus sectors
include manufacturing, consumer driven sectors, infrastructure, financial services and other sectors.
(Source: Arab Times, BC Research)
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PART VI: OTHER NEWS (6/6)
Match Maker Group Launch SME Impact Fund in Tanzania
Advisory and investment firm Match Maker Group launched the SME Impact Fund (SIF) in Dar es Salaam, Tanzania. SIF will be a
debt fund, looking to lend at 20% per annum in local currency on a declining balance, this compares favourably with local SME
bank interest rates of up to 25% per annum flat. So far, SIF has made nine loans, lending out a total of EUR 650,000. The fund
aims to raise a total of EUR 10 million and has so far obtained funding commitments of EUR 4 million, half of which comes from
high-net worth individuals, and the other half from institutional investors such as CORDAID, HIVOS and CFC. SIF hope to reach
the second and final close by July 2015.
This comes just two months after the launch of Mkoba, another new SME fund also headquartered in Dar es Salaam, and
illustrates the competing models for SME investing. Match Maker Group includes Match Maker Fund Management (MMFM) and
Match Maker Associates Ltd (MMA), a consulting firm with a ten-year track record in agribusiness, which will no doubt be
useful for the fund management as the team already has hands-on experience with the intended target clientele and
understands the business environment.
(Source: Africa Assets, BC Research)

Norway’s USD 890 Billion Wealth Fund to Target Frontier Markets
Norway’s USD 890 billion wealth fund, the world’s largest, will expand the scope of its investments to target more frontier
market and add more currencies to generate higher returns. Norges Bank Investment Management noted in a 2014-2016
strategy report, that it will add exposure to different sources of return and seek to exploit time-varying investment
opportunities. In Africa, the majority of the fund’s investments are in South Africa, with other investments in Egypt, Morocco
and Kenya.
NBIM expects to invest 1 percent of the fund in real estate in each of the next three years and will raise the number of
companies it holds more than 5 percent in to 100 by 2016. The fund, which owns about 1.3 percent of the world’s stocks, has
failed to meet a 4 percent real return target since it started investing (The fund has a real annual return of 3.6 percent and a
nominal return of 5.7 percent. Measured in dollars, its return is 6.7 percent. Since the establishment of NBIM in 1998). Norges
Bank Governor Oeystein Olsen, who oversees the fund, has said it must take on more risk to increase returns. In addition to
infrastructure and private equity, he advocates increasing stock holdings to 70 percent from the current 60 percent limit.
Norway, western Europe’s biggest oil and gas producer, channels its petroleum income into the wealth fund to shield the USD
500 billion economy from overheating. The fund got its first capital in 1996, added stocks in 1998, emerging markets in 2000
and real estate in 2011.
(Source: Bloomberg News, BC Research)

African markets rebound on inflows of foreign capital
African stock markets have been on a rebound over 2Q2014 boosted by a return of foreign capital inflows especially from
Europe. The African markets were among the worst hit by the easing of the US Federal Reserve’s stimulus programme but the
capital outflows are reversing after the European Union instituted measures of its own to stimulate growth. However, there are
still long term risks as the US bond buying cut-back is likely to improve interest rates.
Latest data from Africa Alliance shows that out of the top 18 African stocks markets, 15 have recorded positive index movement
since the turn of the year. The Nigeria All Share Index (down 0.2 per cent), Mauritius Semdex Index (down 0.7 per cent) and
Zimbabwe’s Industrial Index (down 10 per cent) are the only ones to record declines in the six months to June. Kenya’s NSE AllShare Index has gained 10 per cent since the beginning of the year holding onto the second spot behind Egypt’s EGX100 up 12.8
per cent and ahead of other second tier peer bourses of Nigeria, Morocco, Tunisia and Zimbabwe.
South Africa’s Johannesburg Stock Exchange, the only first tier market on the continent, has a year to date gain of 9.4 per cent,
accelerating from the end of the first quarter when its gain stood at 2.4 per cent. Smaller third tier markets have also seen their
index gains accelerate in the second quarter of the year, led by the Zambia Lusaka All Share Index, which is up 13.8 per cent this
year. Other gainers include the Rwanda RSE Index that is up 13.2 per cent, the Tanzanian Dar All Share Index up 12.7 per cent
and the Ghana All Share Index, which has gained 10 per cent.
(Source: Business Daily, BC Research)
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PART VII: UPCOMING EVENTS/CONFERENCES

Events
Date
2nd Annual Africa Investment 27 - 28 August
Funds and Asset Management 2014
Forum 2014

Venue

Dar es Salam, Tanzania
AITEC Banking & Mobile Money 10 - 11 September
COMESA 2014
2014
Intercontinental Hotel,
Nairobi, Kenya
Property Investor Africa
19 September
Summit 2014
2014

3rd East Africa Oil and Gas
Summit & Exhibition

15 - 17 October

Mining Business & Investment 16 - 17 October
Conference
2014
21st Africa Oil Week

3 - 7 November
2014

ASEA 2014 Conference

23 - 26 November
2014

Theme
AIFAM Forum is an African focused investment funds and asset management forum bringing together
senior decision-makers and a speaking faculty of thought leaders meticulously selected from around
the globe. The Annual Africa Investment Funds & Asset Management (AIFAM) Forum, arguably the
most comprehensive and the biggest pension funds investment forum in Africa, successfully
inaugurated in Johannesburg, South Africa in 2013 at the Johannesburg Stock Exchange (JSE).

Now entering its eighth year as the region’s leading banking forum, AITEC Banking & Mobile Banking
COMESA 2014 will address the key issues faced by the region’s increasingly dynamic financial services
sector.
Themed Investing in Africa, the summit will bring together distinguished leaders and policy-makers
from the EU, Africa, Asia and the Middle East, will analyzes the prospects of the African emerging
economy. They will also cover market trends, share industry experience, engage in insightful debate
and will highlight where the best opportunities and challenges lie. A key focus area is the recent
Grange Tower Bridge Hotel,
proven discovery of oil and gas on the continent, as well as the formalizing of its banking sector.
London, UK
The 3rd East Africa Oil and Gas Summit (EAOGS) will build on the success of the 2013 Summit which
welcomed over 350 delegates from 200 regional and international companies and 30 different
Kenyatta International Convention countries. In 2014 this prestigious, government-led summit and exhibition will once again provide a
Centre (KICC),
platform for East African ministries and the National Oil companies to engage with international and
Nairobi, Kenya
local investors to examine the vast opportunities across East Africa.
This strategic conference will be led by crucial investors in the industry to share their knowledge on
solutions that cut across the energy, infrastructure & financing challenges in the industry. MBI Eastern
Safari Park Hotel,
Africa is now the platform that holistically represents the entire Eastern Africans Mining region.
Nairobi, Kenya

Cape Town, South Africa

The world’s longest-established Conference dedicated to Africa's upstream industry. It features:
Africa's Giant Plays & Opportunities, Young Professionals In Oil & Gas Program, Leading Corporate
Players In Africa, Governement roadshows, 18th Annual Board Awards, Key Players In Africa's
Hydrocarbons, Global Women In Africa Business Breakfast, New Frontier Openings, Dinners and
Networking Receptions among others.

Diani, Kenya

This year’s theme will be, Africa On The Rise: Strengthening The Capital Markets Ecosystem To Fuel
Economic Growth. It is a forum to highlight relevant issues relating to African financial markets and
global financial trends. This is an important opportunity for players in African Stock Markets to come
together, debate and suggest solutions for the issues that characterize the African Stock Markets.
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