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MTN mobile money spinoff: 
MTN Uganda shareholders in July last year aggreed 
to carve the mobile money business out oftelecom 
operations, with focus placed on creating of a unicorn • 
across the telecom'~ operating markets. The separation, a 
divorce of convenience,is expected to free growth capital 
for fintech without diluting the core network agenda. 
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~~~q~~SS' deal,s rewiring the economy 
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In Uganda~ dehl1naking doesn't of­
ten make global noiSe. A string of dis­
ciplined buys and bolt-ons have taken 
control oftbe economy's choke-points 
in the last two years; from cement and 
pharma to bank balance sheets, tel­
etom backbones, and transition-era 
minerals. 

However, now that many of them 
have been completed, or are in the last 
leg of completion, the real test now is 
execution: approvals, integration, and 
capital delivery that turn paper gains 
into productivity, will be. the next 
phase. . 

In this article, we look at business 
deals that have redrawn markets,and 
1lle ones about to move·the business 
choke-pqints. 

Hima Cement acquired by Sarrai 
Group/Rwimi Holding 

Holcim!Bamburi's exit placed one of 
. 1lle country's most strategic, price-set-
• ting assets in the hands of a Ugandan 

industrial group -Sarrai Group/Rwimi 
Holding -with a reputation for operat­
ingatscale. 

The deal, which was closed in MaIch 
20z./tpromises to change the spectrum 
of the cemen industry, breaking years 
of bureaucracy under multinational 
controL 
It promises also to ease decisions on 

kiln upgrades, alternative fuels, and 
the logistics that feed upcountry mar­
kets. 

Cement remains the heartbeat of 
housing and public works; even mod­
est efficiency gains ripple into project 
costs and delivery timelines. The early 
test will be price stability during peak 
build seasons. 

Africa Capitalworks acquires 
Quality <?hemicallndustries 

The acquisition shifted control from 
Indian drug manufacturer Cipla to a 
regional investor with a local mandate. 

The deal, which was closed in Novem­
ber 2023, has begun to stabilize, allow­
ing the pharmaceutical company to 
rebrand in February 2024 to a more 
familiar name - from Cipla Quality 
Chemical Limited to Quality Chemical 
Industries Limited. 

Cipla had largely controlled the op­
erations of Quality Chemical Indus­
tries through a 51.8 percent stake pur­
chased in 2014. 

However, Cipla exit has accelerated 
decisions on product expansion and 
export markets, while keeping good 
manufacturjng practice discipline and 
public-market scrutiny. 

The company has also since returned 
to profitability after a long stretch of 
losses. 

Sanlam General and Jubilee Alii­
anz General merger 

The Insurance Regulatory Authority 
has long nudged scale and consolida-

The approval of the San lam and Jubilee Allianz merger on July 25, 2025, paved the way for an integration oftwo industry giants, setting up one of the market's largest 
general insurers. PHOTO/ FILE 

tion. The approval of the SanIam and ' . 
Jubilee Allianz merger on July 25,2025, Key figure 
paved the way for anintegration. of two 
industry giants, setting up one of the I 

market's largest general insurers. 
The new entity; ' SanlamAllianz, 

promises broader product suites,lever­
aging a solid balance sheet that will al­
so-be key - speeding up claims. 

$2.3b 
At the close of last year, Dlageo 
announced that it had agreed to sell 
its 65 percent stake in EABL to 
Japanese Asahi for $2.3b. Insurance penetration remains low; 

thus, a stronger balance sheet and bet­
ter service could pull more S ffis and 51 8% 
households into fonnal cover, if inte- • 0 
gration preserves service quality and I 

. talent. 
The merger could also be the begin­

ning of further action in an industry 
where the regulator has nudged for 
mergers and acquisitions. 

Access Bank acquires 80% in Fi­
nance Trust Bank 

Africa Capitalworks' acquisition of a 
51.8 percent stake in Quality 
Chemicals from Cipla is begining to 
yeild results with the drug maker 
cutting years of losses. 

100% 
The deal was signed in January 2024, 

b h . ed . ·thlittl Canal+,lastyearannouncedthe 
ut asrernam qwteWl etono completion ofaggreements for a 100 

updates. . I percent takeover of Multlchoice and 
However, it is a deal in which, once GOtv subsidiaries, across Africa, 
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everything is integrated, a pan-Afri- I including In Uganda 
can balance sheet will meet a commu· ~~ __ ~ __ ~--'-_ _ _ ~ 

nity bank with a small ahd medium 
growth DNA. 
The drive is to build a bank with 

stronger capital, deeper treasury, and 
cross-bOJ;der rails layered onto a fran­
chise long focused on women-led busi­
nesses and micro, small, and medi­
um-sized enterprises. 
It will also be expected to create 

sharper SME products, trade finance, 
supply-chain lending, and digital col­
lections,alongside tighter risk manage­
ment. 

Uganda Telecom (UTeO recapitaU­
sation by Rowad Capital Commer­
cial 

The S$225m deal was signed in Octo­
ber 2024, seeking to restore UTeL as a 
credible third force in wholesale, enter­
prise, and gov-tech. 

However, what followed has been si­
lence, with the delivery of the deal 
seemingly hinged on regulatory clear­
ances, a timely capital injection, and 
a 12-month network modernisation 
sprint. 

Because the deal promises the·t:rea-

tion of a third force, the industry is ex­
pected to have a large supply of compe­
tition on corporate connectivity and 
data pricing, better redundancy for 
state networks, and leverage for gov­
erpment as a big buyer. 

Ionic Rare Earths acquires 94% of 
Rwenzori Rare Metals 

The Share Purchase Agreement was 
signed in December 2023, with a prom­
Ise to help Uganda edge into magnet 
metals - dysprosium and terbium -vi­
tal to EVs and wind power. 

The commercial arc now depends on 
project finance,permitting,and offtake 
agreements that can anchor an export 
industry. 

This will be key in diversifying the ex­
port basket beyond coffee, gold, and 
fish, into strategic inputs for global 
tech, which would be a structural shift I 

Pearl Dairy (Lato/Maziwa) ac­
quires Highland Creamers, Kenya 

With Uganda's milJc suffering con­
stant blockades, it was strategic for 
Pearl Dairy to bU¥into a Kenyan com-
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