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MARCH
In Numbers

16

The number of  

disclosed deals 

in EA

377

Disclosed deal 

value in USD 

million

IMBC Deal of  the Month:

Wasoko’s (formerly Sokowatch) USD

125 million series B capital raise led

by Tiger Global and Avenir Growth

Capital.

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  |  V I R A J  S H A H

March closed out a record breaking Q1 2022 with 16 transactions having

been announced during the month with a total disclosed deal value of c.

USD 377 million (from 12 transactions that had disclosed deal values). Deal

making in March outmatched that recorded in the 2 previous months and

completed the most active quarter for the last 5 years. 44% of deals were

attributable to VC investment activity whilst private equity investments

accounted for 33% of activity with the rest being M&A (14%) and corporate

bond transactions (3%). The ICT sector, once again, accounted for the most

number of transactions with 5, followed by the financial services, healthcare

and logistics sectors, all of which had 2 entries. 5 other sectors recorded a

single entry.

We remain optimistic for deal activity in the next quarter with a cautious

outlook on economic performance and the political environment. This is

reflected in our Q1 2022 investor confidence barometer survey which, whilst

positive overall, notes similar sentiments. The impact of the war in Ukraine

on global commodities markets remains a key concern for the region which

is a net oil importer. 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. Some rays of optimism are none the

less presented by the admission of the DRC to the EAC economic block

which should open up new markets & opportunities for the region’s

economies.

In this edition, we are also pleased to present the Q1 Quarterly Private

Equity Activity Review. The review paints a picture of a resurgent investor

class that is increasingly more mature and attuned to the region’s markets.

IMBC’s deal of the month is the USD 125 million series B round raised by

Wasoko, the Nairobi-headquartered B2B platform that facilitates distribution

of essential FMCG to informal retailers. The round was led by Tiger Global

and Avenir Growth Capital with participation from VNV Global, Binny

Bansal (co-founder of Flipkart) and Sujeet Kumar (co-founder Udaan) as

well as existing investors such as Quona Capital, 4DX Ventures, and JAM

Fund. The announcement of this transaction follows hot on the heels of

Marketforce’s USD 40 million series A fundraise. Marketforce is also a B2B

retail distribution platform. The transactions highlight increasing investor

interest in logistics.

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 2.1%, 1.5% and 2.8%, respectively in March. Average daily

turnover also declined to USD 3.61 million in March, down from USD 4.38

million in February. Top gainers during the month included Umeme and

Standard Chartered which were up by 16.0% and 8.9%, respectively. Kenya

Power and Sanlam Kenya witnessed the biggest decline in the month with a

fall in their share price by 22.9% and 18.5%, respectively.

• 5-year record deal activity 

witnessed in Q1 2022. 

• YTD performance now consists of 

36 deals with a total disclosed deal 

value of c. USD 746.7 million

• Investors confident in general asset 

quality and transaction execution 

but concerned by the economic 
outlook. 

K E Y  H I G H L I G H T SEAST AFRICA FINANCIAL REVIEW
Editor’s Note



Sector No. of  Deals YTD
Disclosed Deal Value 

YTD (USD million)

ICT and Telecom 12 329.80

Financial Services 6 148.50

Logistics 5 11.80

Healthcare 3 14.00

Real Estate 2 162.00

Manufacturing 2 1.30

Energy 2 35.00

Water, Sanitation & Hygiene 1 Undisclosed

FMCG 1 Undisclosed

Agribusiness 1 40.00

Automotive 1 4.30

PART I : DEAL STATISTICS
Analysis by Sector

Analysis by Type of  Transaction
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5

12

16

2

1

M&A

PE & DFI

VC

PE Exit

Commercial Debt/ Bond

TOTAL NUMBER OF DEALS IN EA - YTD 2022



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

28

3

3
2

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. 

427.6

307.1

12.0

PE & DFI VC Commercial Debt/Bond

DEAL SIZE YTD 2022 IN USD M



Country/Region Rate as at March 2022 Rate as at February 2022

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 1st April 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 7.28% 9.49% 11.67% 12.50%

Tanzania 2.80% 7.82% 9.18% 11.44%

Uganda 6.67% 10.00% 13.41% 13.74%



PART III : IMBC INVESTOR CONFIDENCE BAROMETER
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47.81

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

respondents on average expressed negative views. Questions in this section targeted investor perceptions of

expected general economic performance in EA over Q2 2022 (43.75); interest rates and their reflection of the

general risk profile of business(57.50); consumer demand (43.75); and the political environment (46.25).

55.42

VALUATION & ASSET QUALITY
Respondents expressed higher than average 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 (57.50); fairness of market pricing including that of other bidders (53.75); and the

availability of high quality assets in the market (55.50)

64.58

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 (52.50); a general trend of improvement in governance standards (67.50); and the level of

professionalization within their focus sectors (73.75).

56.56
OVERALL

The average level of Investor Confidence 

among Private Capital Investors on a scale 

of 0 to 100

47.81
55.42

64.58
58.4462.12

51.54

67.69
58.27

Economy Valuation &
Asset Quality

Governance Transaction
Execution

Investor Confidence Scores

Q1 2022

Q3 2021

58.44

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

and the initial responses indicates a positive view of the market. Questions in this segment targeted key

aspects including the general trend of transaction completion times (57.50); the level of international trade

player interest (62.50); the general level of readiness of privately owned businesses for institutional capital

(52.50); and the level of support provided by professional advisors in the transaction process (61.25).

We note an overall decline in investor confidence and particularly in the respondents’ confidence in the economic outlook and level

of governance standards. On the flip side, higher confidence levels in the asset quality and transaction execution elements of the

barometer were recorded. Whilst there is significant market enthusiasm to do deals the economic challenges in the region present

significant headwinds for investment activity in the short term. However, given the largely long term and developmental nature of

private capital in the region, we hold an optimistic view in the medium to long term and also expect that more commercially oriented

capital will be seeking a home in the region in coming years as developed market investors seek higher returns in emerging and

frontier markets following a rise in interest rates in developed markets.

5.6%



Investment Activity

Q1 2022 was a record quarter for PE investment activity with 28 investment

transactions having been recorded across PE, DFI and VC investors - the fastest pace

of deal making from the asset class in the last 5 years. We believe this performance is

buoyed by several factors including 1) an exuberant venture capital segment; 2)

resurgent economic growth out of the economic woes that followed the pandemic;

and 3) temporal pressures to complete transactions ahead of the general elections in

Kenya later this year. We delve into these points in the following paragraphs.

Venture capital investments remain the fastest growing segment of private capital

investments in the region and indeed across Africa. According to Partech Africa’s

2021 Africa Tech Venture Capital report, a total of 681 equity rounds raised by 640 start-

ups were recorded in 2021. This is a 92% increase in growth YoY compared to the

359 rounds raised by 347 start-ups in 2020. In East Africa, growth has been just as

staggering with a 79.5% CAGR over the last three years. This trend looks set to

continue in 2022 with Q1 activity halfway through that recorded in the whole of 2021.

The median deal value for the segment was USD 11 million.

Growth private equity is also showing signs of resurgence following straight declines

over the last 3 years. 14 pure private equity (including DFI) transactions were

recorded in Q1 2022 making it the best quarterly start to the year in the last 5 years.

The industry has been through a “shake-out” period over the last 5 years with many

vintage funds having reached the end of their investment periods and facing a

challenging exit environment which consequently limited fundraising opportunities

for sophomore funds. This has resulted in a more mature industry with a more

focused investment & asset management mandate and style. This is even more

apparent in the median size of deals which for Q1 was USD 26.8 million.

Given Kenya’s dominance of the investment activity in the region, we expect to see a

dip in activity from just before the August general elections. However, we maintain

optimism for activity in other countries in the region with a particular focus on

Uganda and Tanzania.

Exit Activity

Whilst exit activity has been muted in the first quarter of the year, having recorded 2

deals, we expect 2022 to be a robust year for value realization based on our own

pipeline of transactions and anecdotal evidence from the market. We are particularly

excited for Q2 and early Q3 when we expect most exits for the year may be

announced. We also expect to see more innovative avenues being employed, though

sales to trade players and secondary PE transactions remain the most likely avenues.

PART V : Q1 2022 PRIVATE EQUITY ACTIVITY IN REVIEW
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Investments & Exits

30
Overall Median Value – c. USD 12.0 Million

Sector Number Deal size (M USD)

ICT 11 329.8

Financial Services 5 148.5

Logistics 5 11.8

Healthcare 3 14

Manufacturing 2 1.3

Agriculture 1 40

Automotive 1 4.3

Energy 1 35

Real Estate 1 150

40%

53%

7%

Type of  PE Investment

PE VC DFI

Total No. & Value

Sectoral Distribution of PE & VC Deals

The following are important points for consideration:

• Only deals larger than USD 1 million qualify for

inclusion in the deal tables.

• In addition to the classification above, venture capital

deals are generally classified as such up to Series C

deals. Series D deals and higher are classified as

private equity deals.

337.6

307.1

90.0

Value of  Investment (USD m)

PE VC DFI

USD

734.7m





http://www.imbankgroup.com/


PART VI : SELECTED DEALS
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Date Buyer Seller 
Deal size 

(M USD)
Sector Type Country Synopsis 

1-Mar-22

Generation 

Investment 

Management, 

Broadscale Group 

and other 

Investors

M-Kopa 75 ICT PE Kenya

M-KOPA, the fintech platform that provides

connected financing and digital financial services to

underbanked consumers across four markets in

Africa, announced its USD 75 million growth

equity round, bringing its total equity funding to

USD 190 million. The round was led by

Generation Investment Management and

Broadscale Group, with participation from new

investors including LocalGlobe’s Latitude Fund

and HEPCO Capital Management. M-KOPA’s

existing investors, CDC Group and LGT Lightrock

also participated in the round.

3-Mar-22 KITEA Group Furniture Palace Undisclosed FMCG
M&A (PE 

Bolt On)
Kenya

Moroccan furniture dealer Kitea Group backed by

Africa-focused private equity firm Tana Africa

Capital bought a majority stake in Furniture Palace

for an undisclosed amount. Founded in 2002,

Furniture Palace at the time operated in Nairobi,

Mombasa, and Eldoret across nine showrooms and

planned to expand its store network over the

coming years.

4-Mar-22 Proparco Goodlife 12 Healthcare

PE 

(Debt) -

DFI

Kenya

Goodlife Pharmacies, East Africa’s leading

healthcare and retail pharmacy chain, announced

that it raised USD 12 million in debt financing

from Proparco, the French Development Finance

Institution. Goodlife was at the time the largest

private pharmacy chain in East Africa and had

grown its pharmacy and health hub network to

nearly 100 locations across Kenya and Uganda.

7-Mar-22 A.P Moller Capital
KEG Holdings 

Limited
Undisclosed Logistics PE Kenya

Fund management company A.P. Moller Capital

completed the acquisition of a 29% stake in KEG

Holdings Limited. KEG operates across the LPG

Value Chain in East Africa and at the time owned

the largest LPG import marine and storage

terminal in the region.

8-Mar-22
Creadev and other 

Investors
Rocket Health 5 ICT PE - VC Uganda

Rocket Health, a Ugandan startup using technology

to transform the delivery of medical care secured a

fresh USD 5 million Series A round, bringing the

total secured funding to USD 6.2 million. Led by

Creadev; an evergreen investment firm backed by

Mulliez family, the funding round also saw the

participation of early-stage African investors such

as Grenfell Holdings and LoftyInc Capital

Management.

14-Mar-22 Various Investors

Kenya Mortgage 

Refinance 

Company

12 Real Estate
Corporate 

Bond
Kenya

The Kenya Mortgage Refinance Company PLC

(KMRC) officially rang the bell to mark the listing

and the commencement of trading of the KMRC

Corporate Bond on the Nairobi Securities

Exchange (NSE). The Company’s first tranche of

the Medium-Term Note program was

oversubscribed by more than 400 percent, netting

applications worth KES 8.114 billion (USD 16

million) against a target of KES 1.4 billion (USD 12

million).



PART VI : SELECTED DEALS
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Date Buyer Seller 
Deal size 

(M USD)
Sector Type Country Synopsis 

16-Mar-22

CRI Foundation 

and other 

Investors

YYTZ 1.3 Manufacturing PE Tanzania

YYTZ, a Tanzanian cashew nut processor that

works with smallholder farmers and women's

groups to build an inclusive value chain,

announced that it closed its extended series seed

fuding totaling $1.3 million. CRI Foundation,

Global Partnerships Venture Fund, Segal Family

Foundation and existing investors HRSV and

FINCA Ventures participated in the round.

16-Mar-22
Lightrock and 

other Investors
4G Capital 18.5 Financial Services PE Kenya

Kenya-based fintech company 4G Capital, a

market player in technology-driven financial

inclusion raised USD 18.5 million in Series C

funding to expand credit facility. The latest funding

round was led by Lightrock, a London-based

private equity fund. The funds will enable the

fintech to expand financial access for SMEs in

Kenya and Uganda.

16-Mar-22

Tiger Global, 

Avenir Growth 

Capital and other 

Investors

Wasoko 

(Sokowatch)
125 ICT PE - VC Kenya

African start-up Sokowatch, an online supplier of

goods to micro retailers, closed a USD 125

million Series B funding round as it rebranded to

Wasoko. The latest round of funding was led by

Tiger Global and Avenir Growth Capital to enable

the e-commerce to expand further into Senegal

and Ivory Coast markets. The new capital will

enable Wasoko to drive further geographic

expansion and product growth across the

continent, according to the company.

18-Mar-22 A.P Moller Capital

Melec PowerGen 

and Africa 

Energy 

Resournces

Undisclosed Energy M&A Kenya

A.P. Moller Capital acquired Thika Power, an 87

MW independent power producer located in the

Kenyan capital Nairobi. With this acquisition, A.P.

Moller Capital will own two power plants located

in Nairobi with a combined capacity of 140MW.

This will make A.P. Moller Capital’s power

platform, East Africa Infrastructure Platform

Limited, one of the largest independent power

producers in Kenya, and enable A.P. Moller

Capital to actively participate in Kenya’s energy

transition efforts. A.P. Moller Capital, through the

Africa Infrastructure Fund I, is acquiring Thika

Power from Melec PowerGen and Africa Energy

Resources.

21-Mar-22

Daybreak Partners 

and other 

Investors

Hence 

Technologies
1.8 ICT PE - VC Rwanda

Hence Technologies, a Rwanda and UK based

legal-tech startup that uses data and AI to match

companies with external legal service providers was

set to scale its precision-matching engine after it

raised USD 1.8 million in seed funding from

various institutions and angel investors.



PART VI : SELECTED DEALS
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Date Buyer Seller 
Deal size 

(M USD)
Sector Type Country Synopsis 

22-Mar-22

Softbank Vision 

and other 

Investors

Apollo 

Agriculture
40 Agribusiness PE - VC Kenya

Kenyan startup Apollo Agriculture, a commercial

farming platform that helps small-scale farmers

maximise their profits, raised a USD 40 million

Series B funding round to help it expand

internationally and enhance its product. Founded

in 2019, Apollo Agriculture empowers farmers to

increase their profitability with access to financing,

high-quality farm inputs, insurance and optimised

advice. Its USD 40 million Series B was led by

Softbank Vision Fund 2, and also included

participation from the Chan Zuckerberg Initiative,

Yara Growth Ventures, Endeavor Catalyst, CDC,

and existing investors including Anthemis

Exponential Ventures, Flourish Ventures, Leaps by

Bayer, SBI, Breyer Capital, and TO Ventures Food.

23-Mar-22

Susa Ventures, 

Golden Ventures 

and other 

Investors

Powered by 

People
5 ICT PE - VC Kenya

Powered by People (PBP), a Kenyan startup

offering online tools and a B2B marketplace to the

manufacturing and handmade sector, secured USD

5 million in seed funding to expand its global

reach. Susa Ventures and Golden Ventures led the

equity funding round for PBP. Investors such as

Flexport Ventures, J Ventures, and the founders of

DraftKings and Fabric also participated.

25-Mar-22 InfraCo Africa
Globology 

Limited
3.8 Logistics PE Kenya

InfraCo Africa, part of the Private Infrastructure

Development Group (PIDG), signed a

Shareholders’ Agreement with Globology,

committing USD 3.8 million through its dedicated

investment arm, to support the expansion of the

company’s Waterbus passenger transport

operations on Lake Victoria.

29-Mar-22 Eurapharma
LeapFrog 

Investments
Undisclosed Healthcare PE Exit Kenya

LeapFrog Investments announced the sale of

nearly 30% of Goodlife Pharmacies, East Africa's

leading pharmacy chain, to Eurapharma, the

healthcare division of CFAO Group and one of

the leading wholesalers of quality pharmaceutical

products in Africa, where it owns and operates

subsidiaries in 23 countries. LeapFrog, which will

remain the majority shareholder of Goodlife,

wanted to partner with a leading player in

pharmaceutical distribution in Africa with the

experience and expertise to help Goodlife take new

steps in its development.

30-Mar-22 Proparco CRDB Bank 78 Financial Services

PE 

(Debt) -

DFI

Tanzania

CRDB Bank, a financial services provider, secured

TZS 182 billion (USD 78.41 million) from private

sector financier, Proparco to bolster the bank’s

lending capacity to micro, small and medium-sized

enterprises (MSMEs) in the country. The amount,

in form of a credit line and two portfolio

guarantees, will be channelled towards financing

MSMEs in line with the country’s economic

growth agenda, focusing on women-led enterprises

and those recovering from Covid-19 disruptions.



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, 1Park 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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