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June capped the first half of the year with the market maintaining the pace set in May, posting 13 deals albeit with a lower

disclosed deal value of USD 15.5 million (from 5 deals that had disclosed deal values). This brought the total deal count for the

year to 53 (56, H1 2020) and the total disclosed deal value to c. USD 377 million (c. USD 716 million, H1 2020). The

underperformance as compared with the same period in 2020 is indicative of the impact of Covid-19 restrictions on private

capital markets. Private Equity and DFI investors continued to dominate the market recording the highest number of such

deals during the month at 7. ccc

Whilst there has been a dearth of M&A transactions over the last two years, we are now starting to see interest from local and

regional players in SSA that have weathered the pandemic well and are flush with cash starting to look for acquisition

opportunities in East Africa and from East Africa to other SSA geographies. This is partly driven by plans that were already in

place ahead of the pandemic but which have been favourably accelerated by favourable valuation discussions for high quality

assets that are momentarily impeded by the pandemic and its socio-economic effects.

IMBC’s deal of the month is Adenia’s acquisition of Africa Biosystems Limited, a distributor of life sciences and clinical

diagnostics equipment in East Africa. The company’s instruments are used to conduct research and diagnosis across the

animal, human and crop sectors with product applications that span molecular, cell and protein biology and DNA forensics.

In the Listed Equities Market, an up-swing was recorded in June with the NSE 20, NSE 25 and NSE All Share Index recording

growth of 3.0%, 2.8% and 2.1%, respectively. Further, the indices recorded positive momentum in the year’s second quarter,

with the NSE 20, NSE 25 and NASI recording growth of 4.4%, 6.8% and 9.4%, respectively. The market posted a slight

decrease in average daily turnover to USD 6.16 million in June, from USD 6.58 million in May. Top gainers during the month

included Nairobi Business Ventures which was up by 92.5% and Nation Media Group which increased by 33.7%. Eaagads and

B.O.C Kenya recorded the highest declines in the month with a fall in their share prices by 26.6% and 18.0%, respectively.

June in Numbers:

IMBC Deal of the Month:

The number of  disclosed deals in EA13

Adenia Partners’ Acquisition of

Africa Biosystems Limited.

Disclosed deal value in USD million15.5

EAST AFRICA FINANCIAL REVIEW |2

The Editorial Team

E D W A R D  B U R B I D G E  |  K E V I N  K U R I A



PART I : DEAL STATISTICS

Sector
No. of  Deals 

YTD

Disclosed Deal 

Value YTD 

(USD million)

Financial Services 15 55.9

ICT and Telecom 9 148.4

Energy 7 144.5

Healthcare 6 6.0

Agribusiness 6 9.4

Logistics 4 3.5

Water, Sanitation and Hygiene 2 Undisclosed

Education 1 Undisclosed

Manufacturing 1 Undisclosed

Real Estate 1 10.0

Analysis by Sector

Analysis by Type of  Transaction
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M&A

PE & DFI

VC

PE Exit

REIT

Joint Venture

TOTAL NUMBER OF DEALS IN EA - 2021 YTD



Analysis by Country

*Deals in the “Sector Analysis” table that have an impact on a company’s operations in more than one
country have been treated as a single deal. In the “Analysis by Country” chart above, each country
operation has been considered as a separate deal. There is therefore a mismatch between the “Sector
Analysis” and “Analysis by Country” deal numbers.

EAST AFRICA FINANCIAL REVIEW |4

PART I : DEAL STATISTICS

31

2

10

4

5

NUMBER OF DEALS PER COUNTRY

Kenya Tanzania Uganda Rwanda Ethiopia

340.5

27.2
10.0

PE & DFI VC REIT

DEAL SIZE YTD 2021 IN USD M

*Whilst there has been a number of M&A deals announced in the year to date, none of these have had disclosed 

deal values. 



Country/Region Rate as at June 2021 Rate as at May 2021

Central Bank of  Kenya (Kenya) 7.00% 7.00%

Bank of  Uganda (Uganda) 7.00% 7.00%

Bank of  Tanzania (Tanzania) 5.00% 5.00%

National Bank of  Rwanda (Rwanda) 4.50% 4.50%

South African Reserve Bank (RSA) 3.50% 3.50%

Central Bank of  Nigeria (Nigeria) 11.50% 11.50%

Central Bank of  Egypt (Egypt) 8.25% 8.25%

Bank of  England (UK) 0.10% 0.10%

Federal Reserve Bank (USA) 0.25% 0.25%

European Central Bank (EU) 0.00% 0.00%

Years
Kenya Tanzania Uganda Rwanda 

2020 Actual Inflation 5.62% 3.56% 4.18% 3.70%

2021 Projected Inflation 5.69% 3.66% 4.77% 1.65%

Central Bank Rates

Inflation Rates

Coupon Rate on Government Securities

Years 91-day 2 year 5 year 10 year 

Kenya 7.14% 9.47% 11.85% 12.74%

Tanzania 3.30% 7.82% 9.18% 11.44%

Uganda 7.01% 13.39% 15.61% 15.99%
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PART II : KEY MARKET INDICATORS 
(As at 1st July 2021)

Source: Respective Central Bank

Source: World Bank

Source: CB Rates





PART III: INAUGURAL IMBC INVESTOR CONFIDENCE          
BAROMETER
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We are proud to present the results of the inaugural IMBC Investor confidence barometer. This is a new initiative to track

levels of investor confidence among private capital investors in East Africa. The barometer, initially, tracks investor

confidence levels across four key aspects of the business and investment environment – the economy, valuation,

governance and transaction execution. Responses are drawn from partners and directors of the active GPs and DFIs in

East Africa and are collected on a quarterly basis. It is anticipated that the barometer scores from Q2, Q3 and Q4 in 2021

will form a baseline for the creation of a private capital investor index.

55.94

ECONOMY
In response to questions regarding the general state of the economy and expectations for the

next quarter, respondents on average expressed mixed reviews. Questions in this section targeted

investor perceptions of expected general economic performance in EA over Q3 (58.75); interest

rates and their reflection of the general risk profile of business(56.25); consumer demand (61.25);

and the political environment (47.50).

47.08

VALUATION & ASSET QUALITY
Respondents expressed lower than optimistic views on the valuation environment for privately

held companies. Questions in this segment focused on the investors’ perception of the

reasonableness of valuation asking prices (52.5); fairness of market pricing including that of

other bidders (42.50); and the availability of high quality assets in the market (46.25)

62.08

GOVERNANCE
Respondents were more upbeat on the standard of Governance in place in the sectors in which

they are focused. Questions in this segment inquired on investor perceptions of current

governance standards within their focus sectors (53.75); a general trend of improvement in

governance standards (66.25); and the level of professionalization within their focus sectors

(66.25).

54.48
OVERALL

The average level of Investor 

Confidence among Private Capital 

Investors on a scale of 0 to 100

55.94

47.08

62.08

52.81

Economy Valuation &
Asset Quality

Governance Transaction
Execution

Investor Confidence Scores

52.81

TRANSACTION EXECUTION
The final segment of the barometer focuses on investors’ perception of transaction processes in

the region and the initial responses indicates an average view of the market. Questions in this

segment targeted key aspects including the general trend of transaction completion times (51.25);

the level of international trade player interest (50.00); the general level of readiness of privately

owned businesses for institutional capital (45.00); and the level of support provided by

professional advisors in the transaction process (65.00).



PART IV : YTD 2021 PRIVATE EQUITY ACTIVITY IN REVIEW

Investments & Exits

1541
Total Value – c. USD 467.65 Million

Overall Median Value – c. USD 3.80 Million

26+
Q1 Q2

Sector Number Deal size (M USD)

Financial Services 11 155.90 

Agriculture 6 9.35 

Energy 6 144.50 

Healthcare 6 6.00 

ICT 6 148.40 

Logistics 4 3.50 

Education 1 Undisclosed 

Manufacturing 1 Undisclosed 

Water, Sanitation & 

Hygiene 1 Undisclosed 

Investment Activity

Private equity investment activity picked up pace in Q2 2021 to close

the first half of the year at 41 disclosed deals. 26 deals with a disclosed

deal value of c. USD 143 million were recorded in the three months to

June, down from disclosed deal values of c. USD 325 in Q1. The

median deal value also decreased to c. USD 4 million from c. USD 6

million as at the end of March. The investment activity in H1 2021 is

marginally higher than that in H1 2020 which recorded 38 deals with a

disclosed deal value of c. USD 423 million and a median deal value of

USD 7 million. This may be attributable to the gradual lifting of

restrictions as a result of the covid-19 pandemic and the concerted

efforts by East African countries to jumpstart their economies. The

decline in median deal values is likely attributable to the increase in the

share of VC deals which now account for 45% of all PE investment

activity up from 39% during the same period in 2020. VC deals tend to

have smaller ticket sizes.

Exit Activity

The exit market remains subdued with just three exits having been

announced in the year to date. As previously noted, poor performance

due to covid-19 is likely to impede exit activity, with the situation

further compounded by the upcoming elections in Kenya. However,

our market intelligence suggests that LPs have been and may continue

to be accommodative of longer holding periods in light of the current

circumstances.

6

17

15

Type of  PE Investment

DFI VC PE

Total No. of PE & VC Deals

Sectoral Distribution of PE & VC Deals
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The following are important points for consideration:

• Only deals larger than USD 1 million qualify for inclusion in the deal tables.

• Venture Capital Deals are generally classified as deals with ticket sizes between USD 1 million and USD 3 million. However, market-experience-led

judgement is applied and as such are commercial PE deals within this size range and there are PE deals that fall above this size range.



PART IV : SELECTED DEALS
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Date Buyer Seller 
Deal size 

(M USD)
Sector Type Country Synopsis 

1-Jun-21 Adenia Partners

Africa 

Biosystems 

Limited (ABL)

Undisclosed Healthcare PE Kenya

Adenia Partners, a private equity firm

investing in Africa announced it completed

the acquisition of Africa Biosystems Limited

(ABL), a leading distributor of life sciences

and clinical diagnostics equipment in East

Africa. Financial terms of the deal were not

disclosed. Adenia will work together with

ABL to expand its operations in its core East

African markets, with a focus on accelerating

its installed base of scientific instruments.

2-Jun-21

OP Finnfund 

Global Impact 

Fund I

EthioChicken 5 Agribusiness
PE 

(DFI)
Ethiopia

OP Finnfund Global Impact Fund I, the first

global emerging markets impact fund in

Finland, invested USD 5 million in

EthioChicken, an Ethiopian poultry

company. Established in 2010, EthioChicken

is reportedly one of the largest poultry

companies in East Africa. As at the time of

announcement, EthioChicken operated eight

poultry farms and four hatcheries, which

produce and supply young chicken for

households in rural Ethiopia.

2-Jun-21
ADAP Capital 

LLC
FarmMoja Undisclosed Agribusiness PE - VC Kenya

ADAP Capital LLC, through its ADAP Fund

2, announced an investment in FarmMoja.

Based in Kericho, Kenya, FarmMoja provides

training and inputs for smallholder farmers to

get more efficient market access. FarmMoja

piloted its initial model in the Kericho region,

working with hundreds of farmers, utilizing

its demonstration for farm research, practical

learning and skills training.

4-Jun-21
Proparco, IFU, 

Si Advisers LLP

Global Tea & 

Commodities
Undisclosed Agribusiness

PE 

(DFI)
Kenya

British multinational tea packer Global Tea &

Commodities sold an equity stake to three

European financiers - Proparco, IFU and Si

Advisers LLP - raising funds for expansion of

its Kenyan unit, which packages the Kericho

Gold and Baraka Chai tea brands.

7-Jun-21

Social 

Investment 

Managers and 

Advisors LLC 

(SIMA)

Renewvia 

Energy 

Corporation

1 Energy PE - VC Kenya

Social Investment Managers and Advisors

LLC (SIMA), a new generation of impact

investment manager, and Renewvia Energy

Corporation, a global solar developer,

announced a partnership to electrify rural

communities in Kenya underserved by

conventional utilities. The agreement includes

a commitment of USD 1 million from the

SIMA Off Grid Solar and Financial Access

Senior Debt Fund I.

7-Jun-21 Amitruck Sanergy Undisclosed WaSH JV Kenya

Amitruck, a technology startup and waste

management solutions provider Sanergy

announced a partnership to tackle waste

management in Nairobi, Kenya. Through the

partnership, they have built an end-to-end

value chain network of operations and

efficient logistics that will collect, treat, and

convert two streams of waste: sanitation

waste & agricultural waste from restaurants,

marketplaces and agricultural pack houses.



PART IV : SELECTED DEALS
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Date Buyer Seller 
Deal size 

(M USD)
Sector Type Country Synopsis 

9-Jun-21
Addis Ababa 

Angels Network
Eshi Express Undisclosed

Transport and 

Logistics
PE Ethiopia

Addis Ababa Angels Network  invested in 

Eshi Express, a delivery service firm. Delivery 

services in Ethiopia are highly fragmented and 

predominantly done by company vehicles, 

personnel or informal players. 

15-Jun-21 MarketForce Digiduka Undisclosed IT M&A Kenya

MarketForce, an end-to-end retail distribution 

platform for consumer brands, announced 

the strategic acquisition of Digiduka, a digital 

payments solutions provider which aims to 

bring informal retailers in Africa into the 

digital economy. 

15-Jun-21

SANAD Fund 

for MSME, 

Aavishkaar, 

UNCOVERED 

FUND, and 

KSK Angel 

Fund

Sky.Garden 4 IT PE - VC Kenya

Sky.Garden, an e-commerce  closed a USD 4 

million round of Series A funding to 

accelerate its growth. The startup raised a 

USD 1.2 million seed funding round in 2018, 

and it has now taken on a further USD 4 

million in capital via a Series A round 

featuring SANAD Fund for MSME, 

Aavishkaar, UNCOVERED FUND, and 

KSK Angel Fund, the latter founded by 

Japanese footballer Keisuke Honda.

22-Jun-21

Agri-Business 

Capital Fund 

(ABC Fund).

Apollo 

Agriculture
1 Agribusiness

PE 

(Debt)
Kenya

Agri-tech startup Apollo Agriculture, which 

uses machine learning and automated 

operations technology to help small-scale 

farmers access the resources they need to 

maximise their profitability, has raised USD 1 

million in debt funding from the Agri-

Business Capital Fund (ABC Fund). Based in 

Nairobi, Apollo Agriculture is a commercial 

farming platform for small-scale farmers that 

uses machine learning and automated 

operations technology

23-Jun-21 Acumen
Ed Partners 

Africa
Undisclosed Education PE Kenya

Acumen, a global social impact investor, 

made an investment in Ed Partners Africa, a 

financial institution that provides affordable 

private schools in Kenya with financing to 

enable the development of school 

infrastructure. Affordable private schools in 

Kenya play an important role in delivering 

education and can be integral to breaking the 

cycle of poverty.

23-Jun-21

FSD Africa 

Investments 

(FSDAi)

Nithio FI 4.5 Energy PE Kenya

FSD Africa Investments (FSDAi), the 

investing arm of FSD Africa, invested USD 

4.5 million into Nithio FI, a renewable energy 

financing intermediary focused on the Pay as 

You Go (PAYG) off-grid solar sector, to 

provide reliable and sustainable renewable 

energy solutions for households and small 

businesses in Kenya, Nigeria, and Uganda.

28-Jun-21 Kibo Capital
I&M Bank 

Rwanda
Undisclosed

Financial 

Services

PE 

(Exit)
Rwanda

Kibo Capital Partners completed the sale of 

its 6.01% stake in I&M Bank Rwanda (IMR), 

the second largest bank in Rwanda. The 

acquisition was made in April 2017 by The 

Kibo Fund II LLC as part of the bank’s 

successful IPO. Throughout its investment 

period, Kibo Capital Partners saw IMR 

consolidate its position as a market leader by 

strengthening its value proposition in a full 

range of banking services



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

I&M Burbidge Capital Limited nor its affiliate bodies and

associates, who do not 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.

This document is purely for information purposes only and

should not be relied upon to make any investment decisions or

any other decisions. Any liability is disclaimed, including

incidental or consequential damages arising from error or

omission in this document.

DISCLAIMER
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About I&M Burbidge Capital

I&M Burbidge Capital Limited is a corporate finance

firm licensed by the Capital Markets Authority creating

long term advisory relationships & solutions across

Eastern Africa.

Our Services

Originating and structuring Equity and Debt capital

raising, IPOs, M&A transactions, Strategic Options

advisory, PE advisory, Tax Advisory and other

Corporate Finance Services.

You are the best at what you do! Let us tell the

market.

We have a select distribution to pension funds, private

equity funds, financial services players, industry leaders,

investment and wealth managers, regulators and

administrators, as well as senior government officials.

By advertising with us, you gain access to a premium

class of potential business partners and clients. To

advertise with us, send an email with the subject “I&M

Burbidge Capital Financial Review” to either

kevin.kuria@imburbidgecapital.com

or viraj.shah@imburbidgecapital.com.

Kampala Office

5th Floor

Rwenzori Towers

Nakasero Road

Kampala, Uganda

Tel: +256 (0) 794 476 967

Head Office

3rd Floor, Block A, Eldama Park 

Eldama Ravine Road, Westlands 

P.O Box 51525-00100 

Nairobi, Kenya

Tel:  +254 (0) 20 3221160

Editorial Team

EDWARD BURBIDGE, CEO

Edward.Burbidge@imburbidgecapital.com

KEVIN KURIA, Associate VP

Kevin.Kuria@imburbidgecapital.com
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