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Africa’s image has come a long way since its portrayal as the “Hopeless Continent” by the

Economist in 2000. Thirteen years later the Economist labeled the continent “Aspiring Africa”,

as the many benefits of more stable societies and booming resource prices have led to

fast-growing economies with improved living standards.

These improvements have caught the attention of investors from around
the world looking for growth in a post-financial crisis world.

While Africa represents only 4% of global GDP on a purchasing power parity basis, its rate of change and the

absolute level of growth in several African economies is proving attractive to investors with a long-term view of

the role of Africa in the global economy. Africa’s small slice of global GDP is despite the population making up 14%

of the world’s total, leaving significant room for growth to normalise Africa’s GDP over time.

RisCura Fundamentals’ Bright Africa report aims to assist investors looking at African equity as a way to access

growth. It covers the areas of Africa showing growth and compares this growth to other emerging markets.

The report covers the challenges of listed equity markets in Africa; ultimately demonstrating that
broad exposure to African growth cannot be fully accessed without considering private equity.

Despite its early stage, African private equity has been growing. A strong core of practitioners has emerged that is

capable of managing institutional capital on the continent. This report focuses on analysis done on a sample of 158

African private equity deals collected by RisCura Fundamentals as part of its work with African private equity funds.

The analysis shows the multiples paid as an indication of the price of African deals relative to listed markets and

other parts of the world. It cuts the data by deal size, geography, sectors and other measures to provide the reader

a thorough understanding of the price of deals on the continent. Additionally, it looks at the use of debt in African

private equity deals and compares this to global norms.

In order to generate the report, RisCura Fundamentals has used public data from a number of sources, as well as

data gathered from our internal databases. While the data used is representative of deal activity by institutional

quality private equity fund managers in Africa, it certainly does not include all transactions that have occurred. The

data should be considered indicative rather than a comprehensive view of the activities on the continent. The data

set will expand over time, and RisCura Fundamentals anticipates publishing updated analyses on an annual basis.

The analysis in this report should be useful to current and potential investors in African equity, and will provide an

effective benchmarking tool for practitioners of African private equity.

Yours sincerely

Rory Ord

Head: RisCura Fundamentals

April 2013

1 Introduction
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The story of investment in Africa
Africa as an investment destination

For most global investors, Africa as an investment destination is a relatively new concept. In 2012, the continent

attracted only a tiny portion of global institutional allocations, despite its 54 countries, 17 stock exchanges and

$2 trillion of GDP. With growth in African economies now rivaling those in Asia, investors are taking another look

at a long-neglected part of the investment world.

Even for investors from South Africa, the continent’s economic giant, the rest of Africa has remained

a relatively unexplored region.

South Africa’s Government Employees’ Pension Fund (GEPF) has set out a pioneering plan to invest in the development

of Africa. This plan will see investments across listed markets, private equity and infrastructure projects to achieve

the required balance of risk diversification and return.

Corporates have been quicker to move, with companies such as South Africa’s Shoprite and MTN, Togo’s Ecobank

and Kenya’s Equity Bank, deciding early to take advantage of the changing story of the African consumer.

A look at Foreign Direct Investment (FDI) flows gives an indication of which countries have recently managed to

attract the most investment.

Sources: World Bank, RisCura Fundamentals analysis.

3 year average FDI
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Cape Town CBD, South Africa.
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GDP growth in Africa

GDP growth across the continent shows a region undergoing rapid growth, albeit off a low base in many cases. The

figures below display data published by the IMF, illustrating average growth in GDP over the three years from 2009

to 2011.

3 year average GDP growth

The FDI chart on the previous page mirrors expected growth of countries fairly well in absolute terms, with the

four hubs of North, South, East and West featuring strongly. In absolute USD terms, the most significant growth in

Africa is still in the largest economies, South Africa, Egypt, Nigeria and Algeria in particular.

However, in percentage terms, growth in GDP is quite different as several new economies are experiencing rapid

growth, often fuelled by the discovery of mineral resources.

GDP growth of Africa as a whole has averaged around 5% in each of the last 3 years, resulting in nominal GDP in

2012 of approximately $2trn, roughly equivalent to the GDP of Italy and slightly above those of India and Russia

respectively. On a purchasing power parity basis, this jumps to $3.3bn, approximately equivalent to Germany’s GDP

on this basis.

Comparing Africa to emerging markets

Individual African markets remain small in comparison to the large emerging markets making up the BRIC grouping.

However, when aggregated, Africa’s place alongside these fast-developing large countries is better understood. While

the individual African economies are certainly not homogenous, grouping the 54 individual countries is useful for

comparative purposes.

The population of the whole of Africa is just over 1 billion people, not far from the 1.3 and 1.1
billion of China and India respectively.

This makes India the nearest comparison to Africa on a GDP per capita basis.

GDP in USD on PPP basis.
Sources: IMF, RisCura Fundamentals analysis.

3 year average % GDP growth

For those who have followed the recent economic development of the continent there will be few surprises here.

The main beneficiaries of FDI were those in South Africa. Along with South Africa, Nigeria and Ghana each received

a large amount of FDI. Other distinguished economies receiving foreign investment were Algeria, the booming

copper-driven economy of Zambia, as well as the coal- and gas-driven growth of Mozambique. Before the Arab

spring, large volumes of FDI were also flowing to Egypt and post-civil war in Libya, FDI has begun to flow to rebuild

that country.

GDP in USD on PPP basis.
Sources: IMF, RisCura Fundamentals analysis.
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African GDP compared to BRIC countries (PPP USDtrn)

As seen above, Africa’s GDP grew by an impressive 57% on a PPP basis between 2005 and 2012, slightly ahead of

Brazil and Russia at approximately 50%, but behind China and India which doubled the size of their economies over

this period. In contrast, the US and Japan, two of the world’s most developed economies, grew only around 20%

over this period and consequently lost a significant share of global GDP.

% of global GDP (PPP)

In terms of global GDP, Africa’s share has increased to 4% from 3.7% in 2005 and 3.4% in 2000. While this growth

is not in the same league as China or even India, it easily surpasses both Brazil and Russia whose share of the global

economy has remained relatively flat since 2005.
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There is a marked difference in the quality of African exchanges as demonstrated through analysis of the

following factors:

• Data availability

• Number of listed companies

• Value traded

• WFE membership

The attractiveness of listed markets
in Africa
The quality of African stock exchanges

The most common way for institutional investors to access equity exposure in a region is through local listed markets.

Ideally, investors in listed equity look for markets with high liquidity, many listed companies and high standards of

governance. In many African markets, not all of these criteria can be met.

22 African exchanges exist
17 are operational
4 are registered with the WFE

The four countries registered with the World Federation of Exchanges (WFE) are South Africa, Mauritius, Egypt

and Morocco.

The results of this analysis show clear distinctions between the attractiveness of the different exchanges.

Quality of exchanges Countries

A South Africa

B Egypt

C Mauritius, Nigeria, Kenya, Tunisia

D Morocco, Namibia, Zimbabwe, BRVM

E Botswana, Ghana, Malawi, Rwanda, Tanzania, Uganda, Zambia

Source: RisCura Fundamentals analysis

Quality of African exchanges

Lagos CBD, Nigeria.



Value traded and number of listed companies

South Africa’s Johannesburg Stock Exchange (JSE) is far ahead of the other exchanges in all categories, while Egypt

is clearly second placed based on listings and volume traded. Mauritius, Nigeria, Kenya and Tunisia have reasonable

activity on their exchanges, but the remaining exchanges have low numbers of listings and volume of trade.

06

The Palms Shopping Mall, Lagos, Nigeria.
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Looking at South Africa above, the sectors that make up the country’s GDP are reasonably well represented on

the exchange, indicating that an investor could access the general economy of South Africa fairly well through the

stock market. The largest distortion is the over-representation of resources (included in materials) on the JSE,

compared to the smaller contribution this sector makes to the South African economy.

Sector composition of South Africa's GDP vs its stock exchange

Sector coverage in Africa’s listed markets

Investors looking to access African growth must consider how to best achieve this through the asset classes and

investment opportunities available. One of the routes available is to invest in listed equity markets. There are 17 operating

across the continent. However, since these markets are relatively young, have relatively low levels of trading and few

listings, investors should consider whether this route will result in the required exposure to African growth prospects.

Below, the composition of the GDP of Africa’s four largest economies is compared to the composition of their

respective stock markets. These graphs intend to answer the question:

Can investors access an economy by simply investing in its stock market?

This, based on the notion that in order to benefit from the growth of a country, one should be invested in the

sectors that contribute to GDP and, therefore, form a core activity in the economy.

Cellular Network Towers, Lagos, Nigeria.
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In Kenya (above) and Nigeria (next page), this disconnect between sectors making up GDP and the stock market

sector composition is more pronounced. Financials, and banks in particular, dominate these exchanges. Yet they

remain small components of the actual economy. In many cases, the main drivers of GDP are barely present on

the listed market.

Sector composition of Egypt's GDP vs its stock exchange

However, looking at Egypt, Africa’s second largest economy and stock exchange, there is an obvious skew

towards financials on the exchange compared to the contribution this sector makes to GDP.

Sector composition of Kenya's GDP vs its stock exchange

Porsche Dealership, Lagos, Nigeria.
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Sector composition of Nigeria's GDP vs its stock exchange

Nigeria is a particularly interesting case, as the stock market bears very little resemblance to the
actual economy.

The Energy sector in particular is not a significant component of the listed market, although it makes up 40% of

the country’s annual GDP.

Perhaps most interestingly, it is difficult for investors to gain exposure to the growth in Nigerian discretionary spending

through the stock exchange as there is very low representation of this sector that is now a significant part of the

country’s GDP.

It should be noted that the mismatch of sectors represented on African countries’ exchanges, to the sectors

contributing to GDP is even more pronounced in countries with smaller stock exchanges than the four major

exchanges represented here.

Investing in listed equity may well be a part of an investment strategy for Africa, but this analysis demonstrates that

an investor may not gain full exposure to the continent’s growth through this channel alone. Investors should consider

supplementary routes to gain a more complete exposure to African growth.

Lekki Toll Plaza, Lagos, Nigeria.
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4 The attractiveness of private equity
markets in Africa
More than GDP

A country’s GDP is not enough to determine the attractiveness of that country to private equity investment. The

GDP of many African countries is concentrated in key sectors, and often within a few companies within these

sectors. This is particularly true in the case of resource-based economies, where GDP may be derived from a handful

of large companies operating within this sector. One way to assess the attractiveness of a country is to look at the

combination of the size of the economy and its number of mature companies.

In order to do this, the GDP of a selection of African countries has been compared to the number of large companies

in these countries.

Markets attractive to PE in Africa (excluding South Africa)

Accra CBD, Ghana.
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African countries with a disproportionately high GDP compared to the number of mature companies, may struggle

to absorb private equity capital, as there may not be a sufficient number of target companies in which private equity

firms can invest.

A country ranking high on this scale would have both a large economy and many large companies, implying that it

would be possible for companies to achieve scale in the country.

Consider the Nigeria-Angola example. While the Nigerian economy is much larger than that of Angola, it has roughly

the same number of large companies, which may make their relative attractiveness more similar than an initial look

at GDP would suggest. Nigeria’s oil sector is a very large part of its economy, but it is fairly concentrated in a small

number of large companies, which pushes Nigeria above the trend line. Compare this to Morocco, which has a much

smaller GDP than Nigeria, but has many more large companies and a more developed private equity market.

Clearly, this broad measure of market attractiveness would not necessarily apply to investors looking to target smaller,

growth enterprises. However, a country’s ability to produce large, successful companies is certainly of interest to

all investors.

Private equity sector focus

African private equity, like listed equity, is by no means perfectly diversified. Private capital will follow the most

attractive deals, and this tends to favour certain sectors at certain times, as opportunities arise.

The value of private equity deals in Africa is weighted towards consumer discretionary, industrials and materials,

which make up three-quarters of deal value and two-thirds by number in our data set.

The charts below display the number of private equity deals, as well as the Enterprise Value of investee companies,

which were the focus of private equity deals that took place in Africa between 2006 and 2012. These charts exclude

a single deal that took place in telecoms, as the company has a large Enterprise Value, which skewed the results.

African PE deals by value



12

African PE deals by number of deals

While deals in the financial sector are certainly a part of African private equity, the sector plays a much smaller role

compared to listed markets where financials are prevalent. There are several private equity deals that took place

in this sector prior to 2006 when the data set starts. There has certainly been a dip in interest in financials since

the onset of the difficulties in the Nigerian banking sector in 2009.

The graphs indicate a number of deals, albeit of small value, in the Healthcare sector. There appears to be growing

interest in Healthcare around the continent after some high-profile successes in South Africa, and the changing

demographics in many parts of the continent. Deals across many other sectors make up the balance of the data,

including information technology and consumer staples.

Based on this sample of deals, it appears that African private equity offers a different sector focus to listed equity,

and may complement listed equity to create a more diversified African equity exposure.

Protea Hotel, Accra, Ghana.
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Private equity geographic focus

Private equity is fairly well developed in South Africa and in certain parts of North Africa, but it is just beginning

in many parts of the continent. This is borne out by where the transactions are taking place. More than half

of the continent’s private equity activity still takes place in South Africa where the private equity ecosystem

of dealmakers, bankers, lawyers and accountants is well established.

African PE deals by region

Strong growth in West Africa, and the large emerging population of Nigeria in particular, has attracted a large

amount of capital and many deals with some high profile successes and failures. The stable governance and

resource wealth of Ghana has further attracted investment to the region.

Prior to the Arab spring, Egypt saw large investment from the private equity sector as the economy developed,

which has extended into Sudan as a natural extension for trade along the course of the Nile. The Francophone

North African countries have fairly well developed private equity markets and have seen reasonable levels

of deal activity.

In East Africa private equity investment has been taking place at fairly low levels given the importance of the

region on the continent. However, an increased focus is expected with the formation of the East African

Venture Capital and Private Equity Association in early 2013 as an important indicator.

Billboard advertising,
Accra, Ghana.
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Market multiples
An introduction to market multiples

An earnings multiple is a measure of the price of an investment, relative to the earnings of that investment. There

are several different earnings multiples that are used by investors, but a common one is the ratio of the total value

of an enterprise (Enterprise Value or EV) to the operating profit of the entity proxied by EBITDA.

This EV/EBITDA ratio is a useful measure of the relative cheapness or expensiveness of different
assets or markets, and is broadly comparable across sectors and geographies. The higher the ratio,
the greater the premium paid for the company.

The Enterprise Value of a company is the sum of the market value of the debt and equity in the company. While

this ratio is more commonly used in private equity rather than listed equity analysis, this multiple has been chosen

for its flexibility for use across both kinds of equity investment.

The EV/EBITDA multiple represents a balance of growth expectations of an asset and the risk to the earnings. For

example, an investor will pay less for an asset with a higher perceived risk but the same earnings as another asset,

resulting in a lower EV/EBITDA multiple for the riskier asset. However, if that same riskier asset is expected to

produce higher growth than another asset, this expectation of growth may outweigh the additional risk resulting in

a higher multiple.

Listed market multiples

Multiples tend to revert to average levels over time for particular markets as expectations of growth and risk

fluctuate. This can be seen in the developed market multiples chart where multiples increased with the confidence

and optimism ahead of the global financial crisis of 2008.

Developed market EV/EBITDA multiples

Cairo CBD, Egypt.
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Once the financial crisis hit, multiples fell sharply as investors re-evaluated these expectations before multiples

returned to 10-year average levels. The remaining pessimism in Japan is evident in the non-recovery of its market

multiples after the crisis.

The earnings multiples of developed markets, average between 8x and 9x over the period, depressed somewhat

by Japan.

EV/EBITDA multiples in BRICS markets

Multiples in China have been at very high levels averaging 17x over the last 10 years supported by high growth and

rapid development. Brazil and India are showing lower multiples averaging around 7-8x, while the higher risk perception

of Russia has resulted in an average multiple of approximately 6x.

China has exhibited outlier tendencies over the entire period, specifically between the years 2006 to 2008, which

indicates that the growth expectations in China over that time were exceptionally high. The multiples level in the

Chinese market have reverted back to levels seen in 2005, as market sentiment toward Chinese investments has

declined to somewhat more normal, albeit still high levels.

The average multiple for the BRICS at 10x, is certainly skewed upwards by China. This is skewed to such an extent

that all the remaining countries in the group are below the average.

EV/EBITDA multiples comparison to African markets
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The crisis saw a dramatic dip in Nigerian multiples, in particular from highs of more than 20x in early 2008.
The recovery in African listed multiples after the financial crisis has been slow, however early 2013 has seen a strong
rally across many markets resulting in increased multiples.

Multiples traded in Nigeria and Kenya between 2009 and 2010 were in the range of 6x to 9x, while multiples traded
in Egypt over that period were in the range of 10x to 12x. From 2011 to 2012, a change is seen as multiples in
Kenya and Nigeria drop to within a 4x to 7x range and multiples in Egypt drop to within a 6x to 9x range, as the
political unrest began in the North African country. With the exception of the first half of 2009, multiples traded
in South Africa remained relatively stable over the four-year period in the range of 6x to 9x.

The charts demonstrate that on average, companies operating in Africa trade at a similar multiple to developed
market companies. This appears to be a result of the trade-off of a higher risk perception balanced by greater growth
prospects in African markets.

Listed multiples in Africa

In African listed markets the multiples traded followed the global trend up to and through the financial crisis in 2008.

Listed EV/EBITDA multiples - African markets

It is clear that all markets were negatively affected by the 2008 global financial crisis, with similar trends in the level

of multiples. Africa was no exception to this, with multiples dipping sharply in 2008 and then partially recovering.

The recovery in African multiples has been weak, as investors’ risk aversion has kept money flow to the continent

slow after the optimism pre-2008. While other global markets have reverted to longer-term averages, at 31 December

2012 African markets were still priced at only 6.3x, well below their 10-year average of 8x.

Metropolitan traffic, Cairo, Egypt.
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In general, African private equity deal multiples have been lower than those in other parts of the world, although

there have been some exceptions to this rule. In 2010, several large deals took place on the continent where fairly

high multiples were paid to secure these investments. The sample includes an average of 20 African private equity

deals per year for the 2006 to 2011 period and is considered indicative of the level of transaction multiples paid

over time.

The area where African deals differ markedly from other parts of the world is the use of debt as part of the financing

of deals. African debt markets are relatively undeveloped with the exception of South Africa, which results in difficulty

sourcing debt funding for deals. Consequently, African private equity deals use an average of approximately 2x

EBITDA in debt financing compared to approximately 6x in the US and 4x in Asia. This very low level of debt means

that these deals take on little extra risk through leverage and, therefore, do not rely on leverage for returns.

The use of debt in Africa was higher in 2007 when large deals were still being done with debt in South Africa.

However, since then debt levels have reduced and have not recovered. In contrast, debt multiples in the US have

recovered significantly since the dip in 2009, and appear to be the main driver behind increased purchase price

multiples in 2010 and 2011.

Private equity multiples in Africa

RisCura Fundamentals has compiled a database of African private equity entry transaction multiples to determine

the levels that transactions are occurring at, compared to other parts of the world. This database is a compilation

of the multiples paid by African private equity funds to enter into private equity deals only. It does not include exit

transactions.

African private equity multiples compared to US and Asia Pacific

Nile shipping, Egypt.
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Almost half of global deals take place in the 5x - 7.5x grouping, and a quarter in the greater than 7.5x grouping,

leaving only 20% of deals happening at below 5x. In contrast, African deals predominantly take place in 2 groupings:

2.5x - 5x and above 7.5x. This leaves only 20% of deals taking place in the bucket where almost half of global deals

take place.

One reason for this appears to be the number of high-growth medium-sized companies that fall into the 7.5x

category to add to the LBO transactions already in this category.

Many more deals happen at lower multiples in Africa than globally, which may be a result of the higher risk assessment

of investing on the continent and the higher required rate of return.

Analysis of private equity multiples in Africa

Deal multiples by count

An analysis of the number of deals falling into deal multiple groupings showed interesting results when compared

to global private equity deals.

Deal EV/EBITDA multiples by count

Satellite broadcast technology, Cairo, Egypt.
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Deal multiples by company size

When deals are split by the size of the investee company, it is clear to see that African deals take place at lower

levels than occur globally across all categories.

Average EV/EBITDA multiples by size

This appears to be a result of the higher level of return demanded in Africa compared to the rest of the world.

On average, multiples across all categories are 12% lower than the global average.

The data shows that in Africa the largest deals are generally the most expensive, likely due to the fact that they are

the most competitive. This is a common scenario and is reflected in a similar finding in global private equity deals.

Average DEBT/EBITDA multiples by size

When looking at debt multiples only, it is clear that much lower levels of debt are used across all deal sizes in Africa,

with the largest deals averaging only 2.27x. This is due to a number of factors including poor access to debt markets

in parts of the continent, the relative risk aversion of South African banks and generally high interest rates across

the continent. The average debt use includes the fact that many deals do not include any debt in the capital structure.

When these all-equity deals are excluded from the data set the Debt/EBITDA ratio moves up to just under 3x.

This is consistent with the levels at which South African banks say they will provide debt to deals.

Interestingly the ratio of debt to equity used in African deals does not change much as the size of the deals change.



West African listed and private equity multiples are comparatively high, reflecting the growth expectations for the

region compared to other parts of the continent.

East Africa too reflects relatively high private equity multiples. However it must be noted that the sample of East

African deals was smaller than the other regions leading to reduced certainty in this as a strong representation of

deal multiples in the region.

North African private equity multiples have been lower than those in West Africa, but above Southern Africa.

Again, this is a representation of the growth expectations in the region relative to the additional risk.

Overall, private equity multiples in Southern Africa averaged 6x, while those in the rest of the continent were 6.8x.

Average debt to equity ratio by enterprise value - Africa

While there is certainly an upward trend in debt use as deals become larger, the rate of increase is far lower than

that in global deals. Even deals involving companies with Enterprise Values of over $100m are only 30% debt-financed

compared to the global average of 60%.

Deal multiples by region

When multiples are broken down by region, it is interesting to note that multiples paid in Southern Africa are the

lowest on the continent, both in listed and private equity markets. One explanation for this is the lower growth

expectations for South Africa as a significantly more developed economy than the other regions.

PE entry EV/EBITDA multiples compared to listed equity markets

20
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6 Conclusion
It is clear that African economies are going through a period of high growth and development. This economic growth

is accompanying the broader trends of the reduction of conflict, the spread of democracy, urbanisation and the

beginnings of a middle class in many countries.

While Africa has not yet achieved the kind of growth that has been seen in China and India, the
continent has been widely forecast to be the world’s fastest growing continent over the next
decade as many of the macro themes translate into greater economic prosperity.

African and global investors looking to tap into this growth are looking to the different investment alternatives

offered on the continent, and are weighing up the pros and cons of the available asset classes. African listed markets

have markedly different levels of quality with low numbers of listings and low liquidity outside the largest exchanges

of South Africa and to a lesser extent Egypt.

This report suggests that investing in Africa’s equity exchanges may not give investors the required
exposure to the growth sectors of these markets.

The RisCura Fundamentals Bright Africa report covered the equity investment alternatives available to investors.

This had a focus on transaction and quoted multiples as an indication of the relative price of African equity in

comparison to other parts of the world and different regions within the continent.

Given the shortcomings of listed markets, investors with a long-term focus are looking to private equity to supplement

their African equity exposure. While private equity has its own shortcomings, it has the great advantage of being

able to access companies outside of the narrow confines of listed markets, giving investors a wider exposure to

sectors and to companies at different stages of development.

Based on the African private equity deals in the RisCura Fundamentals database:

• Private equity deals in Africa take place at lower multiples than deals globally across all deal sizes

• Private equity deals in Africa use significantly less debt than private equity deals globally

• The use of debt in African deals has not recovered post the financial crisis

• Deal multiples in African private equity are generally lower than listed market multiples across the regions of the
continent

• Private equity deal multiples in Africa outside of South Africa are on average higher than South African deal 
multiples

This is expected to continue for the foreseeable future as an effective way to gain exposure to Africa’s growth

potential.

In practice, investors use a combination of listed and private equity investments to fill their African
equity allocations.

Nairobi CBD, Kenya.
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About RisCura Fundamentals

RisCura Fundamentals is the leading provider of independent valuation, risk and performance analysis services to

investors in unlisted instruments in Africa. We work in partnership with our clients to deliver the transparency and

accountability that is increasingly demanded by investors and auditors. Our clients include private equity funds,

pension funds, credit funds, banks and other investors in Africa, and cover industries as diverse as agriculture, retail,

manufacturing and the extractive industries.

For more information about our services visit: www.riscura.com/fundamentals

or email: fundamentals@riscura.com

About RisCura

RisCura is a global, independent financial analytics provider and investment consultant. The company services

institutional investors with over $200billion in assets under management, as well as a significant number of asset

management, hedge fund and private equity firms. RisCura is a leading provider of independent valuation, risk and

performance analysis services to investors in Africa.

For more information about our services visit: www.riscura.com
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Disclaimer
This report or any part thereof cannot be copied or distributed without written acknowledgement of its source. RisCura does not warrant the accuracy of the information
contained herein. This report does not present investment advice of any kind. Under no circumstances shall RisCura be liable for any damages (whether direct, consequential
or incidental) suffered in the course or as a result of using the information and the user shall assume the full risk of relying on it in making an investment decision or in
advising anybody in this regard. For more information please contact Rory Ord at rord@riscura.com or +27 21 673 6999. RisCura is an authorised financial services
provider.

For RisCura's complete legal information, visit www.riscura.com/legal.

Dairy Industry, Kenya.


