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Most institutional and private equity investors (and of course the development finance institutions) are required to ensure that the

target has the ability to comply with international anti-corruption, social and environmental laws. In many cases targets in Africa

will not have the relevant systems and controls in

place to  monitor effectively compliance with these

legal requirements, in particular anti-corruption

laws. The cost of implementing the  procedures

and the ability to monitor systems and controls

should be carefully considered. 

Infrastructure

and property

development

transactions form
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regulatory

system

works in

terms of

land

f rom the
ed i to r ’ s desk
T he mantra ‘actions speak louder than words’ has never applied more aptly than in the

present to Africa’s most southern countries, South Africa and Zimbabwe. In South
Africa, the ANC continues to scramble to get its house in order, promising the removal

of incumbent president Zuma; while Zimbabwe, in Davos, has claimed it is open for business,
promising to abolish its indigenisation policy across some sectors of the economy and return
land to white farmers on a 99 year lease. Those countries from the continent which took
advantage of the platform provided by the World Economic Forum’s annual four-day
conference, to create a favourable impression in promoting commitment to good governance
and enhancing Africa’s appeal as in investment destination, will have to make good on those
promises if investor-confidence is to be enhanced and investment capital attracted. 

___________________________________

The total value of merger and acquisition (M&A) activity in Africa during 2017 was $22bn from
362 deals; this number excludes equity capital raising, restructuring and unbundling by
companies. Kenya was the most active (excluding SA) with 60 deals valued at $3,65bn followed
by Nigeria with 43 deals and Botswana, Mauritius and Zambia announcing 20 plus deals each. 

The five largest M&A deals announced on the continent outside South Africa were
ExxonMobil of a 35,7% stake in Eni East Africa  valued at $2,8bn, Vodacom’s acquisition of a
34,94% indirect stake in Safaricom from Vodafone ($2,64bn), the joint venture by Nigerian
National Petroleum and Chevron Nigeria on the Sonam Project ($1,7bn), the disposal by
Sherritt International of 28% stake in the Ambatovy joint venture to partners Sumitomo and
Korea Resources for $1,4bn, and the acquisition by Milost Global of Primewaterview ($1,8bn).

2017 also saw the largest debt and equity restructuring transaction in Kenya with the $2,2bn
restructuring of Kenya Airways plc. Listed on three African exchanges, the transaction
involved multiple creditors making for the largest and most complex corporate transaction
undertaken in the Kenyan market to date (pg 2).

___________________________________

There is a noticeable drive by African economies towards a structural reset; strengthening
financial markets and improved regulatory frameworks, and a gradual recovery in prices to
multiyear highs for many commodities, all make for increasingly attractive investment
environments across the Africa region. According to the World Bank ,economic growth in
sub-Saharan Africa is projected to rise to 3,2% in 2018 and 3,5% in 2019 on the back of
firming commodity prices and a gradual strengthening of domestic demand. In context,
however, growth despite these increases will remain below pre-crises averages, reflecting in
the main, the struggle facing the larger economies to boost private investment. •

MARYLOU GREIG 
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Kenya’s  largest  debt  and equi ty
restructur ing a  major  boost  for  Afr ican
corporate f inancing capabi l i t ies

W ith the exception of South Africa, debt and equity markets in sub-Saharan Africa have been comparatively undeveloped, but

that is changing – and profoundly so. Kenya’s largest debt and equity restructuring transaction is nearing completion and

opening up new possibilities for corporate financing on the sub-continent.           

The transaction concerned is the record-breaking $2,2bn restructuring of Kenya Airways

PLC. Once the last loose ends have been tied up, this transaction will safeguard the value of

a Kenyan national asset and key player in the air transport sector in Africa, while

demonstrating the growing corporate financing capabilities available on the continent, and

particularly in East Africa. 

Bowmans is the lead legal advisor in the restructuring of the balance sheet of Kenya Airways

(KQ), which is the largest and most complex corporate transaction undertaken in the Kenyan

market to date.

One of its most intricate aspects is that the transaction involves multiple creditors and other

stakeholders, but is being structured as a single inter-conditional deal. Listed on the Nairobi,

Dar es Salaam and Uganda securities exchanges, KQ

has over 76 000 shareholders, all of whom need to be

catered for in the final structure. Key players are the

Government of Kenya and KLM Royal Dutch Airlines.

Creditors include 11 Kenyan commercial banks, two

syndicates of finance lessors for the airline’s fleet, and

numerous fleet operating lessors.

Bowmans has also been working with the international restructuring partners, international legal advisors, the Kenyan Government and

regulators. The latter include the Central Bank of Kenya, the Central Depository and Settlement Corporation and the Capital Markets

Authority, with the aim of securing minority shareholders’, stakeholder and public support. 

The result is a commercially workable solution that complies with Kenyan law and, once concluded, should put KQ back on a course

towards profitability after a period of financial turbulence.

Restructuring enhances viability
KQ, which was the African Airline of the year in 2016, is Africa’s leading non-state-owned airline, carrying over 4,5 million passengers

a year and flying to 35 destinations. However, excess fleet capacity, structuring changes in the market and factors such as Ebola and

international terrorism meant that the fleet modernisation programme the company launched in 2012 left it with too much debt,

leading to several years of record losses. 

The restructuring of KQ’s balance sheet is critical to ensure KQ’s viability as a business.  The transaction will deliver a restructured

balance sheet for KQ and set the company on a better path to long-term business sustainability. 

RICHARD HARNEY

Harney

The result is a commercially workable
solution that complies with Kenyan law
and, once concluded, should put KQ
back on a course towards profitability
after a period of financial turbulence.



The plan received the green light from the Kenyan government in June 2017, and shareholder approval followed at a special meeting

in early August. 

Bringing the transaction to completion
The restructuring plan is expected to go through as soon as the last few legal issues have been ironed out and the final touches put to

the hundreds of legal documents needed to bring the transaction to completion.

In essence, the transaction converts $500m of unsecured debt into equity and will result in huge liquidity savings from lessors and

financiers for KQ’s fleet of 35 aircraft. It involves the following components:

• converting $265m Government loans to KQ into equity;

• converting the $221m Kenyan bank loans into equity;

• securing $750m of Government sovereign guarantees for some lenders;

• in-kind contributions by KLM;

• a $15m open offer to the minority shareholders on the NSE;

• developing an off-balance sheet SPV structure for the Kenyan banks;

• advising on the new money facilities amounting to $175m from certain Kenyan banks for KQ post-restructuring;

• advising, documenting and implementing Kenya’s largest Scheme of Arrangement under the Companies Act 2015; and

• successfully overcoming challenges to the Scheme in the High Court of Kenya.

Although Bowmans was initially appointed as Kenyan legal advisors, our firm became the principal transaction legal counsel when it became

clear that many aspects of the deal required an intimate knowledge of the local market, as well as Kenyan law and regulatory frameworks.
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The firm was given the main responsibility for advising on and drafting all transaction documents, including the Scheme of

Arrangement, a Lock-up and Restructuring Agreement, Debt to Equity Conversion Agreements, a new Cooperation Agreement

between the Government, KLM and the SPV, the Memorandum of Understanding between KQ and the Government and KLM, and

new Articles of Association and a comprehensive Shareholders’ Circular and EGM resolutions for approvals of the entire transaction.

All negotiations with the banks, Government, KLM and the regulators from whom approvals were necessary were conducted.

It has been a privilege to be instrumental in delivering a solution that will safeguard the future of a key national and regional asset, while

confirming that sub-Saharan Africa is capable of successfully delivering transactions that are

complex and significant by international standards.•

Harney is the Managing Partner at Bowmans Kenya.

Part ic ipat ion of  Women in  the economy -
key to  un lock ing int ra-Afr ican growth
opportun i t ies  

T he increased participation of women in intra-African trade is critical to sustainable

growth on the continent. Today, intra-African trade stands at about 13% of the total

trade in Africa. This is extremely low when compared with intra-Asia trade, which

sits at about 40% of total trade. Clearly we are not tapping into the full opportunities our

continent has to offer to each other's growth.           

According to the African Economic Outlook 2017, trade between African countries has

significant potential for building sustainable economic development and integration.

Furthermore, intra-African trade is far more resilient than trading with other regions. Since

2011, exports to the United States fell by a staggering 65%, while exports to China

dropped by 48% during the same period. Therefore increased intra – Africa trade would

reduce the negative impact of global market shifts on a particular country’s growth.

In this regard, integration and in particularly regional

integration in Africa, appears to be the key to freeing up

bottlenecks in Africa’s economic potential and

developments.

Initiatives such as the Continental Free Trade Area (CFTA),

with all 54 African Union states, as well as the Tripartite

Trade Agreement Africa, are likely to strengthen the

continent’s appeal as a global trading partner, not just an

Intra-African trading partner.

However, an often overlooked opportunity to foster increased intra-Africa trade is by harnessing the potential of the women of the

continent. In this regard, there are lessons to be learnt from Japan. With its ageing population, there is a dire need to get more skilled

DEEPA VALLABH

Va l labh

Today, intra-African trade stands at
about 13% of the total trade in
Africa. This is extremely low when
compared with intra-Asia trade,
which sits at about 40% of total
trade. Clearly we are not tapping into
the full opportunities our continent
has to offer to each other's growth.



people into the labour market. To do this, Japan introduced a policy

called “Womenomics”, which hinges on the belief that the more women

are advanced in society, the higher the growth rate of the country. In just

four years following the implementation of the policy, Japan’s female

labour market has surpassed that of the United States. 

From an African perspective, women constitute the largest sphere of

informal traders - roughly 70% in Southern Africa and around 50% in the

rest of the continent. Yet, this potential has not been efficiently harnessed.

What is required is to prioritise the formalisation of the informal cross-

border trade that is at the heart of what many women in Africa are doing. 

The access to a formal trading economy also requires us to unlock potential and give women access to market training, financial

support and guidance in terms of formalising their businesses. 

Imagine what can be achieved and unlocked if these women become visible and a priority in policy-making - not a side issue that

needs to be integrated on some level, but the core of what will drive growth. This would significantly

change the landscape of the rate of economic growth on the continent. •

Vallabh is Head: Cross-Border Mergers and Acquisitions: Africa and Asia at Cliffe Dekker Hofmeyr.

African Acacia trees use knowledge of their surroundings to ensure their survival. 
When an animal eats its leaves, the tree emits an unpleasant chemical that 
can travel up to 45 metres, triggering neighbouring Acacias to do the same and 
dissuading herbivores.  

www.bowmanslaw.com

K E N Y A           S O U T H  A F R I C A           T A N Z A N I A           U G A N D A

It’s the kind of knowing we value at Bowmans, the kind that only local experience can bring. With six  
offices in four countries and more than 100 years of practising law, Bowmans knows how to handle  
complex legal matters in Africa.  
There’s value in knowing.

Acacia trees know how to 
alert one another when 
animals approach

From an African perspective,
women constitute the
largest sphere of informal
traders - roughly 70% in
Southern Africa and around
50% in the rest of the
continent. Yet, this potential
has not been efficiently
harnessed. 
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Cross-border  impl icat ions of  the 
F inancia l  Sector  Regulat ion Act ,  2017

O n 22 August 2017, the Financial Sector Regulation Act No. 9 of 2017 (FSRA) was published in the South African

Government Gazette. This paved way for creation of two dedicated authorities to deal with prudential regulation and market

conduct, respectively. This is known as the “Twin Peaks” model of financial regulation. However, the subject of this article

will be restricted to an analysis of the cross-border aspects of the law and the regulatory

initiatives as pertains to cross-border corporate compliance within the financial sector.            

One of the most impactful provisions relates to section 1 of the FSRA. This defines a

disqualified person as, among others, a person who is or has at any time been sanctioned

for contravening a law relating to the regulation or supervision of financial institutions, or the

provision of financial products or financial services or a corresponding law of a foreign

jurisdiction or has at any time been convicted of theft, fraud, forgery, uttering of a forged

document, perjury or an offence involving dishonesty, whether in the Republic or elsewhere,

or  an offence in terms of the Prevention of Corruption Act, 1958 (Act No. 6 of 1958), the

Corruption Act, 1992 (Act No. 94 of 1992), Parts 1 to 4, or s17, 20 or 21 of the Prevention

and Combating of Corrupt Activities Act, 2004 (Act No. 12 of 2004), or a corresponding

offence in terms of the law of a foreign country. The implication of this is that a person

judged to have violated a law governing regulation or supervision of a financial entity in any

foreign jurisdiction cannot be appointed a Chief Executive Officer of the Prudential Authority,

or if one is already appointed in that office and becomes a disqualified person, such disqualification is a ground for removal from office.

Disqualified persons also cannot be appointed on the Prudential Committee and its subcommittees, administrative action committee,

investigators, and Board members of the Ombud Council.  

Secondly, the FSRA defines a foreign financial instrument as an instrument provided outside the Republic, or provided by a person

outside the Republic, that is similar to, or corresponds to, a financial instrument under South African law (shares, depository receipts,

debentures, bonds, money market securities, derivative instruments, warrants, certificates, securitization instruments, etc). Dealing in

any of these financial instruments in the Republic constitutes a financial service and thus subjects anyone (whether a foreigner or a

local) dealing in foreign financial instruments to the ambit of the FSRA. Furthermore, a foreign financial product is defined as a facility or

arrangement provided outside the Republic or provided by a person outside the Republic that is similar to or corresponds to a

financial product under South African law (participatory interest in a collective investment scheme, long term insurance, short term

insurance, pension fund benefits, warranties, guarantees, etc). Such foreign financial products are also subjected to the FSRA even if

issued outside the Republic, but presented for dealing/transacting in the Republic. 

Thirdly, the responsible regulatory authority that issued a licence under the FSRA may, by notice to the licensee, suspend the licence

for the period specified in the notice of suspension where the licensee contravenes in a material way a law of a foreign country that

corresponds to a financial sector law. This is an enhanced obligation on South Africa’s cross-border/international financial firms to

ensure compliance, not just with domestic law but also foreign law in markets where they operate.

Fourthly, the designated authorities under the FSRA include bodies similar to organs of state in South Africa that are designated in terms

of the laws of a foreign country as being responsible for the regulation, supervision or enforcement of legislation. This paves way for cross-

border regulatory and supervisory enforcement. However, the FSRA does not define the relevant scope of the designated organs of state,

thus creating ambiguity and potential abuse of this section by foreign organs of state in cross-border enforcement and supervision. 

SILVER KAYONDO

Kayondo



In terms of cross-border regulatory cooperation agreements, arrangement in terms of a financial sector law between a registrar, supervisor or

other financial sector regulator and a foreign government agency that is in force on the date on which this provision of the FSRA comes into

effect will continue to be in effect as with the substitution of the relevant financial sector regulator for the registrar, supervisor or the other

financial sector regulator, but may be amended or terminated in accordance with the terms of the arrangement. This is a transitional clause in

terms of the existing cross-border regulatory cooperation agreements and they will continue being in effect until amended or terminated by the

parties (cooperating regulators). 

For instance, in accordance with the Basel Core Principle 13 on Home-Host relationships, the Bank of Uganda (Uganda’s Central Bank) is regularly

represented at supervisory colleges for Standard Chartered Bank, Stanbic Bank, Barclays Africa Group, United Bank for Africa, Equity Bank, Kenya

Commercial Bank and Diamond Trust Bank. The supervisory college meetings enable local regulators to obtain a better understanding of the

operations of the Parent Banking Groups of local subsidiary banks, the risks they face and ability to address the challenges. A key objective for all

groups is to put in place resolution plans (living wills) that would facilitate the efficient resolution of these banking conglomerate groups in the event of

corporate failure. Following a directive from the Reserve Bank of South Africa, which is the home supervisor of Barclays Africa Group and Stanbic

Bank, the two banks embarked on drafting group resolution plans which will also apply to their Ugandan subsidiaries. 

By and large, the FSRA has several cross-border implications for regulatory practice and M&A transactions in the banking and finance

sector. In order to ensure compliance and regulatory approval, above are some of the enhanced due diligence procedures and

requirements that parties and transactional advisers need to be aware of while handling complex

transactions in the Republic and abroad. •

Silver Kayondo is a dual Ugandan and South African trained lawyer practicing cross-border corporate and

commercial law at Bowmans Uganda. 

The private equity legal partner for your business.

cli�edekkerhofmeyr.com

PRIVATE EQUITY

Together we secure your private equity transactions.
As a full-service law firm CDH can secure the formation of your fund and the conclusion 
of your portfolio transactions. Our experienced private equity experts have developed 
and implemented many bespoke legal solutions on many private equity engagements. 
We work smart, ensuring that fund structures are optimised and portfolio acquisitions and 
exits are concluded e"ciently and pragmatically. 
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AFRICA RANKING CRITER IA
• Proof of the firm’s involvement must be provided to claim the

deal.

• As many global organisations operate under specific names in
certain countries, we have grouped each company under the
global brand name and not under the country specific name.

• All transaction values have been converted into US$ (using
the exchange rate at the date of announcement) for ranking
purposes.

• For a transaction to qualify for the Africa tables and
rankings, one of the parties or the asset has to be based
in an African country other than SA.

• The Africa tables include all transactions, from mergers
and acquisitions to listings and project financing.

• Only M&A and JV activity (including SA company deals
involving African assets) have been used for ranking purposes.

• Property deals will only be used for ranking purposes if the
deal value is above US$16m.

Should you wish to submit your firm’s advisory transactions within Africa, 
please contact Vanessa on reception@gleason.co.za.

DEALMAKERS AFRICA CRITER IA

7. Where advisers make use of other advisers (second
advisers), and provided the work was undertaken and this
can be verified, secondary advisers will be credited for
ranking purposes

8. Schemes of arrangement, rights issues and share
repurchases are valued for record purposes at the
maximum number of shares and value that can be
purchased or issued until such time as the results are
announced

9. All deals and transactions are checked by DealMakers;
any discrepancies that arise will be queried

10. Entities that claim involvement in a deal or transaction on
which their name and/or company logo does not appear
on the published announcement recording their specific
role will be asked to provide confirmation from the
principals regarding their role

11. All entities involved in deal-making and/or corporate
finance transactions will be asked to sign off a summary
document prepared by DealMakers to ensure that no
clerical errors have occurred

12. DealMakers does not accept responsibility for any errors
or omissions

1. Entities that seek credit for involvement in M&A work and
other financial transactions must demonstrate the involvement,
if necessary by reference to one or several of the principals

2. The full value of each deal is credited to each entity
providing a service in respect of that deal

3. Rankings are recorded in respect of South African:
•    Investment Advisers (includes Financial Advisers and

others claiming this category)
•    Sponsors 
•    Legal Advisers
•    Reporting Accountants

4. So as to achieve fairness, rankings are to be recorded in
two fields
•    Deal Value US$
•    Deal Flow (number of deals)

5. All deals and transactions are dated for record purposes
on the 1st announcement date (except for listings, for
which the record date is the date of the actual listing)

6. M&A deals that are subsequently cancelled, withdrawn or
which are deemed to have failed will nevertheless be
included for ranking purposed and companies/units that
have worked on these will be credited with them for
ranking purposes provided they are able to demonstrate
the work was undertaken and effected

This section has been added to expand DealMakers’ coverage to include transactions worked on
by South African industry service providers across the continent. It has been introduced in
response to numerous requests made by various companies over a long period. In order to
ensure its effectiveness, all firms involved in transactions of this nature are urged to provide
appropriate details. 
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TRANSACTION ACTIVITY IN AFRICA (See ranking criteria)

R A N K I N G  T H E  T O M B S T O N E  P A R T I E S  2 0 1 7

No     Company                                                 Values                              Market
                                                                            $'m                               Share %

1              Deloitte                                                                                                3 214                                                      16,45%

2              Goldman Sachs                                                                                     2 642                                                      13,52%

               UBS                                                                                                     2 642                                                      13,52%

4              Standard Bank Group                                                                            1 973                                                      10,10%

5              Rothschild                                                                                            1 873                                                        9,59%

6              Rand Merchant Bank                                                                             1 659                                                        8,49%

7              Palewater Advisory                                                                                1 100                                                        5,63%

8              Morgan Stanley                                                                                        900                                                        4,61%

9              PJT Partners                                                                                             626                                                        3,20%

10            BMO Capital Markets                                                                                540                                                        2,76%

11            Axis Capital                                                                                              300                                                        1,54%

12            Hannam & Partners                                                                                  210                                                        1,07%

13            Strand Hanson                                                                                         170                                                        0,87%

14            Investec Bank                                                                                          161                                                        0,82%

15            BDO                                                                                                        142                                                        0,73%

16            PwC                                                                                                        127                                                        0,65%

17            Cormack Securities                                                                                   122                                                        0,62%

              Gleacher Shacklock                                                                                  122                                                        0,62%

19            Bravura Capital                                                                                          92                                                        0,47%

              Perigeum Capital                                                                                        92                                                        0,47%

21            Effortless Corporate Finance                                                                       87                                                        0,44%

22            CI Capital                                                                                                  82                                                        0,42%

              Pharos                                                                                                       82                                                        0,42%

24            RFC Ambrian                                                                                              79                                                        0,41%

25            Chapel Hill Denham                                                                                    76                                                        0,39%

26            Numis Securities                                                                                        70                                                        0,36%

27            Citi                                                                                                            48                                                        0,25%

28            Cadiz Corporate Solutions                                                                           39                                                        0,20%

29            MCB Capital Markets                                                                                  32                                                        0,17%

30            GMP FirstEnergy Capital                                                                             30                                                        0,15%

31            Coast2Coast Capital                                                                                   29                                                        0,15%

32            Verdant Capital                                                                                          23                                                        0,12%

33            K-2 Partners                                                                                              21                                                        0,11%

              SP Angel                                                                                                    21                                                        0,11%

35            Pacifis Advisory                                                                                          17                                                        0,09%

36            Cordros Capital                                                                                          16                                                        0,08%

              Zenith Capital                                                                                            16                                                        0,08%

38            River Group                                                                                               12                                                        0,06%

39            Beaumont Cornish                                                                                      10                                                        0,05%

              Cytonn Advisory                                                                                         10                                                        0,05%

              I&M Burbidge Capital                                                                                 10                                                        0,05%

42            Questco                                                                                                       5                                                        0,03%

43            Ashanti Capital                                                                                             2                                                        0,01%

              Discovery Capital Partners                                                                            2                                                        0,01%

              Ironside Capital                                                                                            2                                                        0,01%

              LiquidAfrica                                                                                                  2                                                        0,01%

              N+1 Singer                                                                                                  2                                                        0,01%

48            Cairn Financial                                                                                             1                                                             n/a

              Dyer & Blair Investment Bank                                                                        1                                                             n/a

              Mirabaud Securities                                                                                      1                                                             n/a

No     Company                                   No                   Market                   Values
                                                                                  Share %                    $’m

1              Standard Bank Group                                                    7                                        5,34%                                       1 973

2              SP Angel                                                                       6                                        4,58%                                            21

3              Strand Hanson                                                              5                                        3,82%                                          170

              PwC                                                                             5                                        3,82%                                          127

              Cadiz Corporate Solutions                                              5                                        3,82%                                            39

6              Rand Merchant Bank                                                     4                                        3,05%                                       1 659

              Beaumont Cornish                                                         4                                        3,05%                                            10

              KPMG                                                                           4                                        3,05%                               undisclosed

              PSG Capital                                                                  4                                        3,05%                               undisclosed

10            Deloitte                                                                        3                                        2,29%                                       3 214

              Rothschild                                                                    3                                        2,29%                                       1 873

              BDO                                                                             3                                        2,29%                                          142

              Citi                                                                               3                                        2,29%                                            48

14            PJT Partners                                                                  2                                        1,53%                                          626

              BMO Capital Markets                                                    2                                        1,53%                                          540

              Hannam & Partners                                                       2                                        1,53%                                          210

              Investec Bank                                                               2                                        1,53%                                          161

              CI Capital                                                                     2                                        1,53%                                            82

              RFC Ambrian                                                                 2                                        1,53%                                            79

              Chapel Hill Denham                                                       2                                        1,53%                                            76

              MCB Capital Markets                                                     2                                        1,53%                                            32

              Verdant Capital                                                             2                                        1,53%                                            23

23            Goldman Sachs                                                             1                                        0,76%                                       2 642

              UBS                                                                             1                                        0,76%                                       2 642

              Palewater Advisory                                                        1                                        0,76%                                       1 100

              Morgan Stanley                                                             1                                        0,76%                                          900

              Axis Capital                                                                  1                                        0,76%                                          300

              Cormack Securities                                                        1                                        0,76%                                          122

              Gleacher Shacklock                                                       1                                        0,76%                                          122

              Bravura Capital                                                             1                                        0,76%                                            92

              Perigeum Capital                                                           1                                        0,76%                                            92

              Effortless Corporate Finance                                          1                                        0,76%                                            87

              Pharos                                                                         1                                        0,76%                                            82

              Numis Securities                                                           1                                        0,76%                                            70

              GMP FirstEnergy Capital                                                1                                        0,76%                                            30

              Coast2Coast Capital                                                      1                                        0,76%                                            29

              K-2 Partners                                                                 1                                        0,76%                                            21

              Pacifis Advisory                                                             1                                        0,76%                                            17

              Cordros Capital                                                             1                                        0,76%                                            16

              Zenith Capital                                                               1                                        0,76%                                            16

              River Group                                                                  1                                        0,76%                                            12

              Cytonn Advisory                                                            1                                        0,76%                                            10

              I&M Burbidge Capital                                                    1                                        0,76%                                            10

              Questco                                                                        1                                        0,76%                                              5

              Ashanti Capital                                                              1                                        0,76%                                              2

              Discovery Capital Partners                                             1                                        0,76%                                              2

              Ironside Capital                                                             1                                        0,76%                                              2

              LiquidAfrica                                                                  1                                        0,76%                                              2

              N+1 Singer                                                                   1                                        0,76%                                              2

              Cairn Financial                                                              1                                        0,76%                                              1

RANKINGS BY VALUE RANKINGS BY FLOW (ACTIVITY)

* Investment Advisers include Financial Advisers and others claiming this category

INVESTMENT ADVISERS*
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1              Webber Wentzel                                                                                    4 444                                                      17,09%

2              Cliffe Dekker Hofmeyr                                                                            3 660                                                      14,07%

3              ENSafrica                                                                                             2 756                                                      10,60%

4              Daly & Inamdar                                                                                     2 642                                                      10,16%

5              Bowmans                                                                                              2 023                                                        7,78%

6              DLA Piper                                                                                             1 586                                                        6,10%

7              Dentons                                                                                                  900                                                        3,46%

              Latham & Watkins                                                                                    900                                                        3,46%

9              Linklaters                                                                                                808                                                        3,11%

10            Udo Udoma & Belo Osagie                                                                        795                                                        3,06%

11            BLC Robert                                                                                              778                                                        2,99%

12            Odujinrin & Adefulu                                                                                  770                                                        2,96%

13            Walker Kontos Advocates                                                                          486                                                        1,87%

              White & Case                                                                                           486                                                        1,87%

15            Aird & Berlis LLP                                                                                       418                                                        1,61%

16            Platnim Partners                                                                                      300                                                        1,15%

              Shardul Amarchand Mangaldas                                                                 300                                                        1,15%

              Shearman & Sterling                                                                                 300                                                        1,15%

              Sidley Austin                                                                                            300                                                        1,15%

1              Bowmans                                                                    32                                      19,88%                                       2 023

2              Cliffe Dekker Hofmeyr                                                  14                                        8,70%                                       3 660

3              Webber Wentzel                                                          12                                        7,45%                                       4 444

4              ENSafrica                                                                     7                                        4,35%                                       2 756

5              Anjarwalla & Khanna                                                     6                                        3,73%                                            73

6              DLA Piper                                                                     4                                        2,48%                                       1 586

              Udo Udoma & Belo Osagie                                             4                                        2,48%                                          795

8              Linklaters                                                                     3                                        1,86%                                          808

              BLC Robert                                                                   3                                        1,86%                                          778

              Clifford Chance                                                             3                                        1,86%                                          112

              Freshfields Bruckhaus Deringer                                      3                                        1,86%                                            60

              Norton Rose Fulbright                                                    3                                        1,86%                               undisclosed

13            Latham & Watkins                                                         2                                        1,24%                                          900

              Werksmans                                                                   2                                        1,24%                                            92

              Armstrongs                                                                   2                                        1,24%                                            17

              Baker McKenzie                                                             2                                        1,24%                                              4

              Banwo & Ighodalo                                                         2                                        1,24%                               undisclosed

              Aluko & Oyebode                                                           2                                        1,24%                               undisclosed

              Olajide Oyewole                                                            2                                        1,24%                               undisclosed

LEGAL ADVISERS

No     Company                                                 Values                              Market
                                                                            $'m                               Share %

No     Company                                   No                   Market                   Values
                                                                                  Share %                    $’m

TRANSACTION ACTIVITY IN AFRICA (See ranking criteria)

R A N K I N G  T H E  T O M B S T O N E  P A R T I E S  2 0 1 7

No     Company                                                 Values                              Market
                                                                            $'m                               Share %

              Sasfin Capital                                                                                              1                                                             n/a

              WH Ireland                                                                                                  1                                                             n/a

53            Arab Banking Corporation                                                              undisclosed                                                             n/a

              Arqaam Capital                                                                             undisclosed                                                             n/a

              BellHouse Capital                                                                          undisclosed                                                             n/a

              Cantor Fitzgerald Europe                                                                undisclosed                                                             n/a

              Corporate Excellence                                                                     undisclosed                                                             n/a

              Credit Suisse                                                                                 undisclosed                                                             n/a

              EFG Hermes                                                                                  undisclosed                                                             n/a

              FBN Capital                                                                                   undisclosed                                                             n/a

              FinnCap                                                                                        undisclosed                                                             n/a

              Grant Thornton                                                                              undisclosed                                                             n/a

              Houlihan & Lokey                                                                          undisclosed                                                             n/a

              IC Securities                                                                                 undisclosed                                                             n/a

              IH Advisory                                                                                   undisclosed                                                             n/a

              Imara Corporate Finance                                                                undisclosed                                                             n/a

              INFOR Financial                                                                             undisclosed                                                             n/a

              Investment One Financial Services                                                  undisclosed                                                             n/a

              Kestrel Capital                                                                              undisclosed                                                             n/a

              KPMG                                                                                           undisclosed                                                             n/a

              Northland Capital Partners                                                             undisclosed                                                             n/a

              Pratul Shah                                                                                   undisclosed                                                             n/a

              PSG Capital                                                                                   undisclosed                                                             n/a

              Rabobank                                                                                     undisclosed                                                             n/a

              Société Générale                                                                           undisclosed                                                             n/a

              Spark Advisory Partners                                                                 undisclosed                                                             n/a

              Standard Chartered                                                                       undisclosed                                                             n/a

              Stockbrokers Zambia                                                                     undisclosed                                                             n/a

              William Blair                                                                                 undisclosed                                                             n/a

No     Company                                   No                   Market                   Values
                                                                                  Share %                    $’m

              Mirabaud Securities                                                       1                                        0,76%                                              1

              Dyer & Blair Investment Bank                                         1                                        0,76%                                              1

              WH Ireland                                                                   1                                        0,76%                                              1

              Sasfin Capital                                                               1                                        0,76%                                              1

              Arab Banking Corporation                                              1                                        0,76%                               undisclosed

              Arqaam Capital                                                             1                                        0,76%                               undisclosed

              BellHouse Capital                                                          1                                        0,76%                               undisclosed

              Cantor Fitzgerald Europe                                                1                                        0,76%                               undisclosed

              Corporate Excellence                                                     1                                        0,76%                               undisclosed

              Credit Suisse                                                                 1                                        0,76%                               undisclosed

              EFG Hermes                                                                  1                                        0,76%                               undisclosed

              FBN Capital                                                                  1                                        0,76%                               undisclosed

              FinnCap                                                                        1                                        0,76%                               undisclosed

              Grant Thornton                                                             1                                        0,76%                               undisclosed

              Houlihan & Lokey                                                          1                                        0,76%                               undisclosed

              IC Securities                                                                 1                                        0,76%                               undisclosed

              IH Advisory                                                                   1                                        0,76%                               undisclosed

              Imara Corporate Finance                                               1                                        0,76%                               undisclosed

              INFOR Financial                                                            1                                        0,76%                               undisclosed

              Investment One Financial Services                                  1                                        0,76%                               undisclosed

              Kestrel Capital                                                              1                                        0,76%                               undisclosed

              Northland Capital Partners                                             1                                        0,76%                               undisclosed

              Pratul Shah                                                                  1                                        0,76%                               undisclosed

              Rabobank                                                                     1                                        0,76%                               undisclosed

              Société Générale                                                           1                                        0,76%                               undisclosed

              Spark Advisory Partners                                                 1                                        0,76%                               undisclosed

              Standard Chartered                                                       1                                        0,76%                               undisclosed

              Stockbrokers Zambia                                                     1                                        0,76%                               undisclosed

              William Blair                                                                 1                                        0,76%                               undisclosed

RANKINGS BY VALUE RANKINGS BY FLOW (ACTIVITY)

INVESTMENT ADVISERS* (Continued)

* Investment Advisers include Financial Advisers and others claiming this category
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TRANSACTION ACTIVITY IN AFRICA (See ranking criteria)

RANKINGS BY VALUE RANKINGS BY FLOW (ACTIVITY)

R A N K I N G  T H E  T O M B S T O N E  P A R T I E S  2 0 1 7

20            Berwin Leighton Paisner                                                                            122                                                        0,47%

              Blake Cassels & Graydon                                                                          122                                                        0,47%

              Carey Olsen                                                                                             122                                                        0,47%

              Morant Ozannes                                                                                       122                                                        0,47%

              Stikeman Elliott                                                                                        122                                                        0,47%

25            Clifford Chance                                                                                        112                                                        0,43%

26            Fasken Martineau                                                                                       97                                                        0,37%

27            Werksmans                                                                                                92                                                        0,36%

28            Al Tamimi & Co                                                                                           82                                                        0,31%

29            Anjarwalla & Khanna                                                                                  73                                                        0,28%

30            Templers                                                                                                    71                                                        0,27%

31            Freshfields Bruckhaus Deringer                                                                    60                                                        0,23%

32            Tugendhaft Wapnick Banchetti                                                                    35                                                        0,13%

33            Hogan Lovells                                                                                            25                                                        0,10%

34            PwC Legal                                                                                                  21                                                        0,08%

35            Armstrongs                                                                                                17                                                        0,07%

              O.Edodo Thorpe & Associates                                                                      17                                                        0,06%

              Olaniwun Ajayi                                                                                           17                                                        0,06%

38            Allen & Overy                                                                                             13                                                        0,05%

39            Taibjee and Bhalla                                                                                      10                                                        0,04%

40            Baker McKenzie                                                                                            4                                                        0,02%

41            Hamilton Harrison & Mathews                                                                       1                                                             n/a

42            Aluko & Oyebode                                                                           undisclosed                                                             n/a

              Amin & Co                                                                                     undisclosed                                                             n/a

              Atherstone & Cook Legal Practitioners                                             undisclosed                                                             n/a

              Banwo & Ighodalo                                                                         undisclosed                                                             n/a

              Bentsi-Enchill, Letsa & Ankomah                                                     undisclosed                                                             n/a

              C&A Law                                                                                       undisclosed                                                             n/a

              Corpus                                                                                          undisclosed                                                             n/a

              Crosswrock Law                                                                             undisclosed                                                             n/a

              Debevoise & Plimpton                                                                    undisclosed                                                             n/a

              Engling Stritter & Partners                                                             undisclosed                                                             n/a

              Iseme, Kamau & Maema Advocates                                                undisclosed                                                             n/a

              Kantor & Immerman                                                                      undisclosed                                                             n/a

              Kaplan & Stratton Advocates                                                          undisclosed                                                             n/a

              Kirkland & Ellis                                                                              undisclosed                                                             n/a

              KN Law                                                                                         undisclosed                                                             n/a

              Loyens & Loeff                                                                              undisclosed                                                             n/a

              Matouk Bassiouny                                                                         undisclosed                                                             n/a

              Mawere Sibanda                                                                            undisclosed                                                             n/a

              Meziou, Knani & Khlif                                                                     undisclosed                                                             n/a

              Michelmores                                                                                 undisclosed                                                             n/a

              Miranda Law Firm                                                                          undisclosed                                                             n/a

              N. Dowuona & Co                                                                          undisclosed                                                             n/a

              Norton Rose Fulbright                                                                    undisclosed                                                             n/a

              Olajide Oyewole                                                                            undisclosed                                                             n/a

              Orrick                                                                                           undisclosed                                                             n/a

              Pelesa and Associates                                                                    undisclosed                                                             n/a

              Robinson Bertram                                                                         undisclosed                                                             n/a

              Van Benthem & Keulen                                                                  undisclosed                                                             n/a

              Vinson & Elkins                                                                              undisclosed                                                             n/a

              Watson Farley & Williams                                                               undisclosed                                                             n/a

              Webber Newdigate                                                                        undisclosed                                                             n/a

20            Daly & Inamdar                                                             1                                        0,62%                                       2 642

              Dentons                                                                       1                                        0,62%                                          900

              Odujinrin & Adefulu                                                       1                                        0,62%                                          770

              Walker Kontos Advocates                                               1                                        0,62%                                          486

              White & Case                                                                1                                        0,62%                                          486

              Aird & Berlis LLP                                                           1                                        0,62%                                          418

              Platnim Partners                                                           1                                        0,62%                                          300

              Shardul Amarchand Mangaldas                                      1                                        0,62%                                          300

              Shearman & Sterling                                                      1                                        0,62%                                          300

              Sidley Austin                                                                 1                                        0,62%                                          300

              Berwin Leighton Paisner                                                1                                        0,62%                                          122

              Blake Cassels & Graydon                                               1                                        0,62%                                          122

              Carey Olsen                                                                  1                                        0,62%                                          122

              Morant Ozannes                                                            1                                        0,62%                                          122

              Stikeman Elliott                                                             1                                        0,62%                                          122

              Fasken Martineau                                                          1                                        0,62%                                            97

              Al Tamimi & Co                                                              1                                        0,62%                                            82

              Templers                                                                       1                                        0,62%                                            71

              Tugendhaft Wapnick Banchetti                                       1                                        0,62%                                            35

              Hogan Lovells                                                               1                                        0,62%                                            25

              PwC Legal                                                                     1                                        0,62%                                            21

              O.Edodo Thorpe & Associates                                         1                                        0,62%                                            17

              Olaniwun Ajayi                                                              1                                        0,62%                                            17

              Allen & Overy                                                                1                                        0,62%                                            13

              Taibjee and Bhalla                                                         1                                        0,62%                                            10

              Hamilton Harrison & Mathews                                        1                                        0,62%                                              1

              Amin & Co                                                                    1                                        0,62%                               undisclosed

              Atherstone & Cook Legal Practitioners                            1                                        0,62%                               undisclosed

              Bentsi-Enchill, Letsa & Ankomah                                    1                                        0,62%                               undisclosed

              C&A Law                                                                       1                                        0,62%                               undisclosed

              Corpus                                                                         1                                        0,62%                               undisclosed

              Crosswrock Law                                                            1                                        0,62%                               undisclosed

              Debevoise & Plimpton                                                    1                                        0,62%                               undisclosed

              Engling Stritter & Partners                                             1                                        0,62%                               undisclosed

              Iseme, Kamau & Maema Advocates                                1                                        0,62%                               undisclosed

              Kantor & Immerman                                                      1                                        0,62%                               undisclosed

              Kaplan & Stratton Advocates                                          1                                        0,62%                               undisclosed

              Kirkland & Ellis                                                              1                                        0,62%                               undisclosed

              KN Law                                                                        1                                        0,62%                               undisclosed

              Loyens & Loeff                                                              1                                        0,62%                               undisclosed

              Matouk Bassiouny                                                         1                                        0,62%                               undisclosed

              Mawere Sibanda                                                           1                                        0,62%                               undisclosed

              Meziou, Knani & Khlif                                                    1                                        0,62%                               undisclosed

              Michelmores                                                                 1                                        0,62%                               undisclosed

              Miranda Law Firm                                                         1                                        0,62%                               undisclosed

              N. Dowuona & Co                                                          1                                        0,62%                               undisclosed

              Orrick                                                                           1                                        0,62%                               undisclosed

              Pelesa and Associates                                                   1                                        0,62%                               undisclosed

              Robinson Bertram                                                         1                                        0,62%                               undisclosed

              Van Benthem & Keulen                                                  1                                        0,62%                               undisclosed

              Vinson & Elkins                                                             1                                        0,62%                               undisclosed

              Watson Farley & Williams                                               1                                        0,62%                               undisclosed

              Webber Newdigate                                                        1                                        0,62%                               undisclosed

LEGAL ADVISERS (Continued)

No     Company                                                 Values                              Market
                                                                            $'m                               Share %

No     Company                                   No                   Market                   Values
                                                                                  Share %                    $’m
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