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PART II: MONTHLY COMMENTARY
Although the month saw less deals than in recent months (9 in total), there were some large and landscape changing deals, in
keeping with the general trend of things in the region. We are seeing increasing PE exits, which continue to confirm the
sustainability of this important component of the finance offering in East Africa, as well as continued M&A activity, as we
forecast from the beginning of the year. There have been less capital market issuances of late, although we are aware of a
number of issues that are going on behind the scenes / likely to be announced soon, and we were delighted to announce that
we are advising on the listing of St Paul’s Plc, a UK Commercial Real Estate vehicle on NSE later this year.
In private equity 4 investment deals (29 deals YTD) were announced in the education, energy and real estate sectors in Kenya, two of which
were secondary buyouts (11 PE exits YTD) and in the mobile money sector in Uganda. In M&A we saw 5 deals (37 deals YTD) in the
pharmaceutical, banking, personal care, beverage and hospitality sectors in Kenya. BC’s deal of the month was private equity firm Ascent
Capital’s investment deal in Ugandan-based MTN agency Chims Africa Ltd, making it the fund’s second deal after its USD 2.5 million investment
in Medpharm Holdings Africa, a medical diagnostic laboratory with operations in Ethiopia, in February this year. (see Deals on page 5).
In the Oil and Gas sector, Africa Oil closed a USD 50 million equity sale to IFC for its Kenya operations which follows the amount of the planned
private placement to IFC last month. Swala Energy Limited and Erin Energy Corporation got extensions to their prospecting licences in Tanzania
and Kenya respectively. While in the Mining sub-sector, Acacia Mining announced the formation of JV with OreCorp Limited, in which Orecorp
Limited will act as the manager of the project, to progress the gold Nyanzaga Project in Tanzania.
The NSE 20 index registered a decline of 5.2% in August (-18.3% YTD) closing at 4,176.59 points. The bourse however registered net foreign
inflows of USD 9.1m, a rebound from sustained net foreign outflows in Q1 2015 of USD 34.61m and Q2 2015 of USD 27.52m. Foreign investor
demand was heavy on BAT (USD 6.6 million) and Liberty Insurance (USD 2.2m) with BAT marking a 10.1% gain in the month. Total Equity
turnover slumped by 7.7% from USD 219.99m to USD 202.99m with active trading observed on the large caps led by Equity (USD 69.8 m),
Safaricom (USD 41.6m) and KCB (USD 32.6m). The top gainers were Kapchorua Tea and Uchumi, which gained by 56.9% and 17.2%
respectively. However the cash-strapped retailer hit a 52 week low of KES 6.5 in August, falling by 53.6% from the year’s high of KES 14 in
January. Appointment of Julius Kipngetich as CEO in August 2015 boosted investor confidence on the stock. Equity registered the highest
foreign outflows (USD 5.1 million) largely due to the completion of the exit by Helios Investment Partners.
Edward Burbidge, CFA
Chief Executive Officer, & BC EA Review Team

OTHER KEY MARKET INDICATORS

Interest Rates
Country/Region

Current Base Rate Previous Base Rate

Central Bank of Kenya (Kenya)

11.50%

11.50%

Bank of Uganda (Uganda)

16.00%

16.00%

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%

8.75%

8.75%

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

0.50%

0.50%

Federal Reserve Bank (USA)

0.00% - 0.25%

0.00% - 0.25%

European Central Bank (EU)

0.05%

0.05%

Inflation and GDP growth
Projected Inflation Rates Projected GDP Growth
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
Country
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PART III: DEAL STATISTICS
Total number of deals in East Africa - 2015 YTD1
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PART IV: SELECTED DEALS (1/2)

Date

Buyer

Seller

Investment size

Sector

Investment
type
Country

2nd September 2015 Goodlife

Eldochem &
Mimosa
Pharmacies

Pharmaceutical M&A

Kenya

8th September 2015 I&M Holdings
Limited

Giro Commercial
Bank

Banking

M&A

Kenya

9th September 2015 FTG Holdings
Ltd

Beauty Plus
Trading East Africa

Personal care

M&A

Kenya

14th September 2015 Kenya Wine
Agencies
Holdings East
Africa Ltd

Distell
Winemasters (K)
Ltd

Beverage

M&A

Kenya

14th September 2015

Fairmont Mount
Kenya Safari Club

KES 1.8 billion (USD Hospitality
16.8 million)

M&A

Kenya

14th September 2015 Educas LLC

AfricInvest

KES 3.6 billion (USD Education
33.6 million)

Secondary Kenya
buyout

Synopsis

The Competition Authority of Kenya (CAK) has approved the
acquisition of retail pharmacy brand Mimosa by International
Finance Corporation (IFC) and Catalyst Principal Partners (CPP)
backed Goodlife, which has embarked on an aggressive regional
expansion plan. CAK also allowed Mimosa to proceed with its
proposed acquisition of Eldochem Pharmacy’s branches at
Nairobi’s Green Span Mall and Mombasa’s Nyali Centre, with
Goodlife being the ultimate acquirer.
Kenya's NSE-listed lender I&M Holdings announced that it has
agreed to buy a locally-owned smaller lender Giro Commercial
Bank (GCB), which has over KES 2.6 billion in net assets, for an
undisclosed amount. I&M Holdings, which has operations in Kenya,
Tanzania, Rwanda and Mauritius, plans to merge GCB with its
flagship subsidiary I&M Bank Ltd.
NSE-listed consumer goods manufacturer FTG Holdings has
expanded its cosmetics business by buying hair and skin brands of
a Nairobi-based company. FTG has acquired Miss Africa, Black
Angel and Beautyplus hair brands from Beauty Plus Trading East
Africa in addition to acquiring the Monalisa skincare brand. The
move is meant to increase sales from the cosmetics division which
has promising prospects due to increased consumer awareness
and growing incomes in EA.
Kenya Wine Agencies Holdings East Africa Ltd (KHEAL) has
announced that it will acquire South African wine and spirit
distributing firm Distell Winemasters (K) Ltd in a deal it hopes will
boost its flagging business in East Africa. The buyout will be either
through cash or a share swap. JSE-listed Distell Group acquired a
26% stake in KHEAL last year, giving Distell Group two seats on the
board of KHEAL, which owns Kenya Wine Agencies Ltd (KWAL).
Distell Winemasters has estimated annual sales revenue of KES
280.2 million (USD 2.64 million).
Saudi Arabian conglomerate, Kingdom Holding Company, has sold
its 75% stake in the famous luxury hotel Fairmont Mount Kenya
Safari Club at KES 1.8 billion through its wholly owned subsidiary
Kingdom Hotel Investments. In addition to its ownership in FRHI
Hotels & Resorts – which in turn comprises the Fairmont, Raffles
and Swissôtel brands – KHC holds significant interests in industry
leading luxury hotel management in Europe, North America, the
Middle East, Asia, and Africa
UK-based private equity fund Educas has acquired Kenya's
Brookhouse School from pan-African SME-focused private equity
firm AfricInvest (30% stake) together with other investors. The
deal was valued at KES 3.6 billion making it one of the biggest
transactions in Kenya’s high-end education sector. Other exiting
shareholders included the school’s founder Piyush Mehta (25%
stake) and Victoria Bank (20% stake). AfricInvest was part of a
consortium of investors that acquired a combined 75% stake in
Brookhouse from the Mehta family in 2010.
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PART IV: SELECTED DEALS (2/2)

Date
Buyer
Seller
15th September 2015 CDC Group and Actis,Globeleq
Norfund
Africa

Investment size
KES 23.8 billion
(USD 227 million)

Sector
Energy

Investment
type
Country
Secondary Kenya
buyout

18th September 2015 Ascent Capital

Chims Africa Ltd

Mobile money
transfer

PE

Uganda

21st September 2015 Phatisa

Tamarind
Properties

Real estate

PE

Kenya

Synopsis
UK private equity firm Actis has exited its Kenyan thermal power
interests by selling its stake in Mombasa-based plant Tsavo Power,
commonly referred to as Kipevu II, to two foreign investors. Actis
has sold its 30% stake in Globeleq Africa, the energy company that
owns the 75MW Tsavo plant, to CDC Group and Norwegian
development financier Norfund for USD 227 million. The plant
began generating power in 2001 and signed a 20-year power
purchasing plan with Kenya Power.
Ascent Capital has acquired stake in a Kampala-based mobile
money agent Chims Africa Ltd, making it the fund’s second deal.
Chims Africa is the largest agent operator within the MTN mobile
money network, the Ugandan market leader in Mobile Money,
with a strong position in rural areas with over 130 outlets across
the country. Chims Africa will use the funds primarily to open
additional mobile cash kiosks in Uganda. Burbidge Capital acted as
the transaction advisor to Chims Africa.
Pan African private equity firm Phatisa has entered into a deal with
real estate developer Tamarind Properties to fund the
construction of 140 residential houses in Kenya's Nakuru town.
Phatisa is funding the project, known as Nakuru Meadows, through
its Pan African Housing Fund (PAHF). The development will sit on
10 acres along the Nairobi-Nakuru Highway.

PART V: OTHER NEWS (1/3)
UK property firm St Paul’s to list on NSE
UK property firm St Paul’s Property Trust Plc (“St. Paul’s”) is set to list on the Nairobi Securities Exchange (“NSE by the end of
the year. The move to list will give Kenyan investors exposure to the UK’s property market.
St Paul’s mainly invests in prime properties outside central London whose main tenant is the government and related agencies.
The firm said having the government as its main tenant ensures stability in rental income. It will also pay investors from gains
made in selling properties. St Paul’s will be chaired by Patrick Walker, a Kenyan, who was a partner and later Managing
Director of Tysons Limited in Kenya – a real estate firm and was responsible for Knight Frank’s East African entry, serving as
Regional Director for 10 years.
“Many Kenyan investors are already investing into UK real estate for their own account. St Paul’s will give a formal structure for
this, as well as provide liquidity through the listing. The group will maintain high standards of corporate governance with the
appointment of external non-executive directors, who have track records of achievement and excellence with public
companies,” Walker says.
The firm’s portfolio will be managed by Kenswick Capital Management Limited, led by Chairman Richard Britten-Long. “We
intend to maximise returns for shareholders through our well developed networks and decades of experience of managing very
large UK government tenanted property portfolios in the UK. Our policy for the UK market – and possibly Europe in time – is
risk averse, focused and strategic,” Britten-Long says.
Burbidge Capital has been appointed as nominated adviser for the listing. Coulson Harney will act as legal advisers, Deloitte
Kenya as reporting accountant and Levanter Africa as communications advisers. Transaction advisers - Burbidge Capital - said
the listing is expected to attract large investors such as pension, insurance and investments firms that want to invest in dollardenominated securities.

BC Analysis
The listing of St. Paul’s Property Trust PLC is will be the fifth listing on the GEMS of the Nairobi Securities Exchange. This is an
exciting transaction for the Nairobi Securities Exchange and for Kenyan investors as well. The company gives Kenyan investors a
chance to participate in the UK property market via a vehicle listed on the Nairobi Securities Exchange, and also provides
exposure to the GBP, in effect offering an opportunity to hedge against depreciation in KES/GBP exchange rates and to diversify
away from KES denominated investments.
(Source: Business Daily, BC Research)
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PART V: OTHER NEWS (2/3)
Flame Tree shares rise after brands buyout four cosmetics brands
Consumer goods manufacturer Flame Tree Group has expanded its cosmetics business by buying hair and skin brands of a
Nairobi-based company. Flame Tree Group has acquired Miss Africa, Black Angel and Beautyplus hair brands from Beauty Plus
Trading East Africa. The listed company also bought the Monalisa skincare brand. The acquisition of the three hair brands and
one skin-care product will supplement its Zoe brands and Siora hair extensions brands. Chief executive of the listed firm Heril
Bangera said the acquisition is meant to increase sales from the cosmetics division which has promising prospects due to
increased consumer awareness and growing incomes. The firm’s annual report for 2014 states that cosmetics division fell
under the manufacturing arm of the business and accounted for 74 per cent of its portfolio. The trading arm accounted for the
remaining 26 per cent. International cosmetics companies are eyeing the Kenyan market and are actively expanding through
buying out local brands and forming joint ventures. French cosmetics giant L’Oréal bought out Interconsumer Products, the
makers of Nice & Lovely brand in 2014.
BC Analysis
We believe the acquisition is value accretive and was done at a favourable valuation considering growth prospects in the FMCG
market, the scope to cross leverage brands, distribution and production synergies. We anticipate the benefits from the expected
synergies to accrue and reflect in FY15 performance. In addition to Chirag Kenya’s acquisition in H1 2015 we expect the
acquisitions to increase the FMCG’s segment contribution to group revenue to c.30.0% from 24.0% in 2014.
(Source: Business Daily, BC Research)

Kenya set for first oil blocks exploration licence auction in 2017
Kenya targets to hold her first ever auction of petroleum exploration licences in 2017 as the country moves to exploit its natural
sources of energy. The revelation came as the National Oil Corporation of Kenya (Nock) invited bids from contractors to gather
comprehensive data on several shallow blocks off Lamu to help attract exploration firms ahead of the anticipated auction of
exploration rights. According Nock Chief Executive Officer, Ms. Sumayya Hassan-Athman, the multi-client surveys and studies
are part of the preparation of an open licensing round tentatively scheduled for the year 2017. A formal announcement on the
date from the Ministry of Energy and Petroleum is expected soon.
BC Analysis
Kenya plans to follow in the footsteps of Uganda that also conducted its maiden licensing round earlier this year, guided by the
principles of Uganda National Oil and Gas Policy that called for putting in place new legislation that would require transparent
processes in developing Uganda’s oil and gas sector. The Kenya Energy and Petroleum ministry has published the proposed
Petroleum Bill 2015 which proposes that oil blocks only be allocated after bidding, a departure from the current law that
permits the minister in charge of petroleum to allocate the blocks. The auction system is seen as positive move, as it will
minimise room for corruption and irregularities in awarding exploration licenses and would see investors compete for oil blocks
awarded to the firm offering the best deal.
(Source: Business Daily, BC Research)

Helios offers to buy French firm stake in Telkom Kenya
Helios Investment Partners is the latest suitor said to be gunning for some or all of the 70% stake in Telkom Kenya owned by
France Telecom. The Africa-focused private equity firm, which recently sold off its stake in Equity Group is said to be targeting
51% of the struggling telecommunications operator in its latest offer to the French. This would see the Kenya government
retain a 29% stake in Telkom Kenya (Orange), while France Telecom keeps 20%. We could not determine whether the French,
long believed to want a full exit, would want to stay on as technical partners, or whether Helios has one in the wings that might
come aboard and take up France Telecom’s remaining stake. Helios is said to have almost concluded talks with France Telecom
and is expected to soon begin negotiating with the government of Kenya. Established in 2004 and led by co-founding partners
Tope Lawani and Babatunde Soyoye, Helios is one of the largest investment firms focusing on Africa. The fund has invested in
oil, financial and telecommunication sectors in Africa. In Kenya, for example, it has invested in Wananchi Group Holdings, a
triple play provider (Internet, TV and voice), among others.
France Telecom, which owns 70% Telkom Kenya, has offered several reasons for its planned exit, including a contention that
that the Communications Authority of Kenya (CA), the industry regulator, has not established a level playing field to help stop
price wars. Safaricom remains the dominant player in the market with 67.1 market share, followed by Airtel 20.2%, Telkom
Kenya 10.8 per cent and Equitel 1.9%. Telecoms operator revenues have thinned out since August 2010 when the cost of
airtime dropped by more than 50 per cent, halving subscribers’ monthly airtime budget. This is the reality that convinced Essar
Telecom, the owners of yuMobile, to wind up the Indian company’s Kenya operations. If France Telecom gets a buyer for its
stake in Telkom Kenya by the end of the year, it will be the second investor to pull out of Kenya in as many years.
(Source: Business Daily, BC Research)
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PART V: OTHER NEWS (3/3)
Finnish firm eyes KES 3bn investment in local real estate with Nairobi unit
Finnish investment firm Taaleritehdas has opened shop in Nairobi with plans to invest up to KES 3 billion in Kenya’s real-estate
market with its USD 60 million (KES 6.4 billion) Africa-focused fund. Taaleritehdas has already set aside some funds to develop
properties with Cytonn Investments, a Kenyan private equity fund. The Finnish firm plans to carry out all its Africa operations
which include property investments in Mozambique and Rwanda from the Nairobi office. Taaleritehdas director Antti-Jussi
Ahveninen said his firm is looking at all property types but added that the largest opportunity is in the mid-market where there
is heavy demand, but a lack of affordable and quality housing.
BC Analysis
Private equity firm Cytonn Investments has raised KES 1.4 billion in debt to fund its real-estate projects through a private
placement this month. Cytonn secured the funds through an offer in which it sold structured notes to foreign, local and
institutional investors among them Taaleritehdas. Other property funds that are looking at entering the market include South
Africa’s Grand Towers Property Fund which plans to make investments of between USD 1 billion and USD 3.5 billion. Grand
Towers Property Fund is interested in putting up mixed developments mainly shopping malls and warehouses. Johannesburglisted MMI Holdings, also of South Africa, is raising USD 250 million (KES 25 billion) through the Momentum Africa Real Estate
Fund and some of the funds are expected to go to Kenya’s property market.
(Source: Business Daily, BC Research)

PE funds pump KES 100 billion into Kenyan deals
Private equity firms have invested nearly USD 1 billion (KES 105 billion) into Kenyan businesses in the first eight months of the
year, with financial services attracting the most cash. Data on investments compiled by Burbidge Capital shows that the PE
firms have been involved in 18 local deals this year worth at least USD 953 million (KES 100 billion) in declared value.
According to Burbidge, the largest deals year-to-date have involved the purchase of Helios partners’ stake in Equity Bank by
Norwegian funds Norfund and NorFinance aS for KES 23 billion and Old Mutual’s KES 23 billion purchase of a 60.7 per cent
stake in UAP Holdings from businessman Chris Kirubi, Centum and PE firms Abraaj Group, AfricInvest and Swedfund. The
financial services sector has emerged as the preferred investment destination for many private equity firms attracted by high
returns. “Favourable demographic dynamics, stable macroeconomic fundamentals, technology-driven products, increase in
disposable income and structural gaps in supply and demand have created attractive investment opportunities in the financial
services sector,” said Burbidge in the report.
The declared inward investment flows from the private equity firms have shown a remarkable increase compared to the first
eight months of last year, when the declared value of investments stood at USD 150.6 million. Last year had, however, seen a
sizeable number of investments whose value was not declared. Kenya has accounted for the lion’s share of deals in eastern
Africa, taking 18 out of 25 PE deals which were valued at USD 1.07 billion.
Investors have particularly been alerted to the high potential of Kenya’s insurance sector, which is seen as having a good upside
due to the low insurance penetration in the country. Global credit ratings agency Fitch said in a report released last week that
Kenya’s insurance sector has matured compared to other African economies with comparatively higher reporting standards,
adding that local companies can also give foreign investors crucial access to regional markets.
Other notable transactions this year included a USD 100 million (KES 10.5 billion) investment partnership deal between realestate firm AMS Properties, Hass Consult and Mauritian PE firm Xterra Capital Advisors to develop residential, commercial and
hotel units across East Africa. Chinese firm Aviation Industry Corporation of China (Avic) also invested USD 70 million (KES 7.4
billion) in Centum’s Two Rivers development, for a 38.9 per cent stake. The value of two deals has, however, not been disclosed.
They are Phatisa’s January acquisition of a significant stake in Nairobi based General Plastics Limited (GPL), which
manufactures packaging products for the food, beverage and agro-chemical sectors. Fanisi Capital also took up a minority stake
for an undisclosed amount in outdoor advertising firm Live Ad Ltd in May.
(Source: Business Daily, BC Research)
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PART VI: UPCOMING EVENTS/CONFERENCES
Events
Date
Africa Hotel Investment Forum 30 Sept - 1 Oct
2015

Venue

Sheraton,
Addis Ababa, Ethiopia
FT Africa Summit 2015

4 - 5 October
2015

Fundraising Forum

14 October
2015

London, UK

Africa House, Holborn,
London, UK
The Investment Agenda

20 October
2015

Leaders in Africa's Oil & Gas
Summit

22 October
2015

Africa Investment Forum

27 - 29 October
2015

Johannesburg, South Africa

London, UK

AU Conference Center,
Addis Ababa, Ethiopia
Private Equity in Africa Summit 28 October
2015
London, UK
Ethiopia Summit

28 - 29 October
2015
Sheraton,
Addis Ababa, Ethiopia

The Africa Finance &
Investment Forum (AFIF)

24 - 26 November
2015

Cape Town, South Africa
The 13th Annual African Capital 26 - 27 November
Markets Conference
2015
Cape Town International
Convention Center, South Africa
The 5th Mining Business &
Investment Conference

26 - 27 November
2015
Safari Park Hotel,
Nairobi, Kenya

The Global African Investment 01 - 02 December
Summit
2015
Central Hall Westminster,
London, UK
10th WTO Ministerial
Conference

15 - 18 December
2015

Nairobi, Kenya

Theme
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.
The Financial Times will hold its second Africa Summit this October after breaking new ground last
year in a relationship with the continent that stretches back to the paper’s opening issue more than
125 years ago. For the first time, it hosted a conference with an African-led agenda, backed by a special
report, providing a platform for debate and discussion with investment partners, old and new. The
inaugural FT Africa Summit gathered a sell-out delegation of 300 senior attendees and an expert
speaker panel of finance ministers, investors and businesses leaders from around the region.
What are the winning strategies? What are LPs looking for in Africa-focused teams? How have DFIs
changed their strategies? The full-day event is specifically tailored for fundraising for the African
continent, and includes two masterclasses, a fundraising workshop, panel discussions and networking
sessions.
The Investment Agenda Johanesburg will assemble leading investors, asset managers and industry
experts to examine the prevailing economic and political environment throughout Africa and to
determine its impact on investment strategy through 2016. This exclusive summit will lay the
foundation for informed investment decision making, highlighting the triumphs of key innovators who
have evolved their tactics to achieve success in a testing backdrop.
TEXEM presents the UK’s only oil and gas summit on Africa that convenes distinguished speakers and
delegates from the entire oil and gas value chain on 22nd October 2015, Royal Garden Hotel,
Kensington, London,W8 4PT. The Summit will commence with a welcome dinner at the prestigious
Institute of Directors on 21st of October 2015 and is free for the next 50 delegates.
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
the high profile conference on African most important business topics. There will be a panel
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
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
executives active or interested in expanding in Ethiopia, opportunities will be explored and
challenges tackled.
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,
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
interest in fostering the diversity of investment and funding options via local capital markets.
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.
Over the last four years, the event remains the ONLY platform in Eastern Africa that holistically
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,
Financial Services, Capital Markets, Oil and Gas and Critical Infrastructure sectors – your window to
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
General Council.
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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.

