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IMBC Deal of  the Month:

Actis’s exit of 36% shareholding in

AutoXpress Limited to AfricInvest and

International Finance Corporation

The Editorial Team
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Following unprecedented deal transaction numbers recorded in Q1 2022, Q2

began in robust fashion, with 8 transactions having been announced during

the month of April – with a total disclosed deal value of c. 49 million (from 4

transactions that had disclosed deal values).

Similar to the trend in Q1, 50% of the deals were attributable to VC

investment activity, whilst private equity investments accounted for the other

50% of transactions, including a secondary private equity investment

providing an exit avenue. The ICT sector, once again, accounted for the

most number of transactions with 5, followed by the financial services, which

had 2 entries. The automotive sector accounted for a single transaction.

We remain optimistic for robust deal activity during the upcoming months in

the quarter, however, we expect a cautious outlook on economic

performance and the political environment particularly upon the upcoming

General Elections in Kenya. The lasting impact of the war in Ukraine (as it

heads into its third month) on global commodities markets remains a key

concern for countries, which are a net oil importer, adding to the repeated

fuel shortages across the region. It also remains to be seen how the

governments of the region will navigate a stronger US dollar and its impact

on both current accounts and the balance of payments.

The review, however, paints a picture of a continual resurgence in private

investor classes this year, that is increasingly more mature and attuned to the

region’s markets.

IMBC’s deal of the month is the acquisition of a 36% stake previously held

by Actis, in leading auto parts distributor AutoXpress, by AfricInvest and

International Finance Corporation. The exit by Actis comes after the PE

firm had helped the Company to grow in the local and regional market, with

AutoXpress more than doubling its branches to 56, and increased its market

presence from two to four countries.

The Listed Equities Market carried over its losing streak from the start of the

year with the NSE 20, NSE 25 and NSE All Share Index all recording

declines of 2.5%, 5.1% and 3.6%, respectively in April. Average daily

turnover also declined to USD 2.80 million in April, down from USD 3.61

million in March. Top gainers during the month included Sameer Africa and

Kenya Power which were up by 13.8% and 13.7%, respectively. Car &

General (K) and ABSA Bank Kenya witnessed the biggest decline in the

month with a fall in their share price by 56.5% and 19.8%, respectively.

• YTD PE exit activity matched the 

number of exits recorded in FY 

2021.

• YTD performance now consists of 

44 deals with a total disclosed deal 

value of c. USD 795.7 million

• Investors confident in general asset 

quality and transaction execution 

but concerned by the economic 
outlook. 
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Sector No. of  Deals YTD
Disclosed Deal Value 

YTD (USD million)

ICT and Telecom 17 358.80

Financial Services 8 168.50

Logistics 5 11.80

Healthcare 3 14.00

Real Estate 2 162.00

Manufacturing 2 1.30

Energy 2 35.00

Automotive 2 4.30

Agribusiness 1 40.00

FMCG 1 Undisclosed

Water, Sanitation & Hygiene 1 Undisclosed

PART I : DEAL STATISTICS
Analysis by Sector

Analysis by Type of  Transaction
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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.
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PART I : DEAL STATISTICS
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NUMBER OF DEALS PER COUNTRY

Kenya Tanzania Uganda Rwanda Ethiopia

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

deal values. 
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Country/Region Rate as at April 2022 Rate as at December 2021

Central Bank of  Kenya (Kenya) 7.00% 7.00%

Bank of  Uganda (Uganda) 6.50% 7.00%

Bank of  Tanzania (Tanzania) 7.00% 7.00%

National Bank of  Rwanda (Rwanda) 5.00% 4.50%

South African Reserve Bank (RSA) 4.25% 3.50%

Central Bank of  Nigeria (Nigeria) 11.50% 11.50%

Central Bank of  Egypt (Egypt) 9.25% 8.25%

Bank of  England (UK) 0.75% 0.50%

Federal Reserve Bank (USA) 0.50% 0.25%

European Central Bank (EU) 0.00% 0.00%

Central Bank Rates

Inflation Rates

Coupon Rate on Government Securities
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PART II : KEY MARKET INDICATORS 
(As at 4th May 2022)

Source: Respective Central Bank

Source: World Bank

Source: CB Rates

Years
Kenya Tanzania Uganda Rwanda 

2021 Actual Inflation 6.00% 3.24% 2.16% 2.40%

2022 Projected Inflation 5.09% 3.40% 5.01% 4.90%

Years 91-day 2 year 5 year 10 year 

Kenya 7.45% 9.49% 11.67% 12.50%

Tanzania 2.65% 7.82% 9.18% 11.44%

Uganda 6.66% 10.00% 13.41% 13.74%



PART VI : SELECTED DEALS
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Date Buyer Seller 
Deal size 

(M USD)
Sector Type Country Synopsis 

01-Apr-22

Unicorn Growth 

Capital and other 

Investors

Churpy 1 ICT PE - VC Kenya

Churpy, a fintech offering an integrated

receivables management product, has

announced a US$1 million seed round led by

Unicorn Growth Capital.

Also participating were Antler East Africa,

Nairobi’s business angel network and a group

of Rally Cap LPs, including senior executives

from Stripe.

04-Apr-22

4DX Ventures 

and other 

Investors

TuShop 3 ICT PE - VC Kenya

Tushop, a female-founded digital platform

that aggregates Kenyan consumers into

groups to buy groceries more cheaply, secured

$3 million in pre-seed funding. The

investment was led by early-stage investment

firm 4DX Ventures. Other investors

participating in this round include JAM Fund,

Breyer Capital, Chandaria Capital, TO

Ventures, Golden Palm Investments, the

female-led and female-focused FirstCheck

Africa, and DFS Lab. B2B retail platform

Wasoko also participated.

09-Apr-22 IFC
Atlas Tower 

Kenya
25 ICT

PE -

DFI 

(Grant)

Kenya

International Finance Corporation (IFC) has

granted US$25 million to Atlas Tower Kenya,

an independent provider of

wireless infrastructure, to develop telecoms

towers expanding digital access in Kenya.

IFC’s debt financing package, supported by

co-financing from institutional investors

through IFC’s Managed Co-Lending Portfolio

Program (MCPP), will provide Atlas Tower

Kenya with the capital it needs to develop and

install the towers over the next two to three

years.

13-Apr-22 OikoCredit
EFC (Uganda) 

Limited
Undisclosed

Financial 

Services

PE 

(Debt)
Uganda

EFC Uganda Limited (MDI) received senior

debt from Oikocredit. EFC, licensed and

supervised by the Bank of Uganda, is one of

the fastest growing microfinance institutions

in Uganda, specializing in providing loans and

other financial services to the underserved

Micro, Small and Medium Entrepreneurs

(MSMEs) market segments. EFC is driven by

its mission of offering financial services to

MSMEs on a sustainable basis while

contributing to the country’s goals of wealth

creation and poverty reduction.



PART VI : SELECTED DEALS
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Date Buyer Seller 
Deal size 

(M USD)
Sector Type Country Synopsis 

13-Apr-22
AfricInvest and 

IFC
Actis Undisclosed Automotive PE Exit Kenya

Private equity firm AfricInvest and the

International Finance Corporation (IFC) have

bought a combined 36 percent stake in auto

parts distributor AutoXpress from Actis for

an undisclosed sum. The exit by Actis comes

after the PE firm had helped the company to

grow in the local and regional market.

AutoXpress more than doubled its branches

to 56, and increased its market presence from

two to four countries after Actis's investment

in 2014.

19-Apr-22 Cauris Asaak 20
Financial 

Services

PE - VC 

(Debt)
Uganda

Asaak, a provider of mobile-based

equipment financing for gig workers in

Uganda, partnered with Cauris to establish a

US$20 million credit facility. Asaak, founded

in Kampala in 2019, provides asset financing

to African gig workers. According to the

company, drivers for ride-hailing companies

typically spend nearly 50% of their earnings

on vehicle rent, are required to return leased

motorcycles daily, incur high commuting

costs, and have limited access to financing

alternatives.

21-Apr-22

Microsoft 

Climate 

Innovation 

Fund and other 

Investors

KOKO 

Networks
Undisclosed ICT PE - VC Kenya

KOKO Networks announced that the

Microsoft Climate Innovation Fund has

concluded an equity investment in

conjunction with a group of venture capital

and family office investors.

KOKO operates a proprietary climate-tech

platform for the low-cost delivery of

bioethanol cooking fuel, to replace dirty

cooking fuels such as deforestation based

charcoal which dominates the USD 47 billion

market for African cooking fuel.

26-Apr-22

DOB Equity & 

FCA 

Investments

Laboremus 

Uganda
Undisclosed ICT PE Uganda

Laboremus Uganda, the B2B fintech that

enables onboarding at scale, received a

funding boost from DOB Equity and FCA

Investments to grow the company’s fintech

platform in Uganda and neighboring markets.

Laboremus’ platform helps banks and

fintechs verify their customers’ identities and

onboard them as customers. This alleviates

one of the key bottlenecks in providing access

to credit for consumers in Sub-Saharan

Africa. Laboremus’ SaaS solution combines

Know Your Customer data, Anti Money

Laundering checks and customer interaction

for onboarding. This allows the industry to

serve the unbanked population more cost-

effectively, even in the most rural parts of the

region.



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

4th Floor

Acacia Mall

14 – 18 Cooper Road

Kampala, Uganda

Tel: +256 (0) 794 476 967

Head Office

3rd Floor, 1 Park Avenue

1st Parklands Avenue, Parklands

P.O. Box 51525-00100

Nairobi, Kenya

Tel: 020 2100 102

Editorial Team

EDWARD BURBIDGE, CEO

Edward.Burbidge@imburbidgecapital.com

KEVIN KURIA, Associate VP

Kevin.Kuria@imburbidgecapital.com
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