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Me,rgers & acquisitions. |
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In Uganda, deal’ maklng doesn’t of-
ten make global noise. A string of dis-
ciplined buys and bolt-ons have taken
control of the economy’s choke-points
in the last two years; from cement and
pharma to bank balance sheets, tel-
ecom backbones, and transmon-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 . :

the ones about to move the business
choke-points.

Hima Cement acquired by Sarrai
Group/RwimiHolding

Holcim/Bamburi's exit placed one of
the 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-
ing at scale. 3

Thg deal, which was closed in March
2024, promises to change the spectrum
of the cementindustry, breaking years
of bureaucracy under multinational
conirol.

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 Chemicalindustries

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-
chasedin 2014.

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

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

Sanlam General and Jubilee Alli-
anzGeneralmerger

The Insurance Regulatory Authority
has long nudged scale and consolida-

. talent.
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The approval ofthe Sanlam and Jubilee Allianz merger on July 25, 2025, paved the way for an integration of two mdustry giants, setting up one of the market’s largest

general insurers. PHOTO/FILE

tion. The approval of the Sanlam and
Jubilee Allianz merger on July 25,2025,
paved the way for an integration of two -
industry giants, setting up one of the
market’s largest general insurers.

The new entity; SanlamAllianz,
promises broader product suites, lever-
aging a solid balance sheet that will al-
sobe keyin speeding up claims.

Insurance penetration remains low;
thus, a stronger balance sheet and bet-
ter service could pull more SMEs and
households into formal cover, if inte-
gration preserves servwe quality and

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

The deal was signed in January 2024, -

but has remained quite with littletono

updates. g
However; it is a deal in which, once |

everything is integrated; a pan-Afri- |

can balance sheet will meet-a commu- |

Key fi gure

$2.3b

At the close of last year, Diageo
announced that it had agreed to sell
its 65 percent stake in EABL to
Japanese Asahifor $2.3b.

51.8%

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%

Canal+, last year announced the
completion of aggreements for a 100
percent takeover of Muitichoice and
GOtv subsidiaries, across Africa,
including in Uganda.

nity bank with a small ahd medium

~ growthDNA.

The drive is to build a bank with
stronger capital, deeper treasury, and
cross-border 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 (UTel) recapitali-
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 crea-

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-
ernment as a big buyer.

lonic Rare Earths acquires 94% of
RwenzoriRare 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. S

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. 3

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

With Uganda’s milk suffering con-
stant blockades, it was strategic for
Pearl Dairy to buyinto a Kenyan com-
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pany. The deal, which Comesa ap-
proved in March 2024, was a regional
supply-chain move that will stabilise
raw-milk intake here and deepen mar-
ket access across the border.

This is also proof that Ugandan
brands can scale regionally, not just de-
fend local market share.

William Byaruhanga acquires
14.63% stake in Sidian Bank

Former Attorney General William
Byaruhanga, through Kenbe Invest-
ments, acquired a 14.63% stake in Ken-
yan Sidian Bank, becoming the fourth
largest shareholder.

Estimates peg the‘deal at Shs35.2b,
sourced from Centum’s ongoing sell-
down.

The acquisition was a notable marker
of Ugandan private capital playmg of-
fense in regional banking.

If Sidian executes, the stake can be—
come a template for other Ugandan
families and institutions looking to di-
versify across the EAC without leaving
theregion.

Canal+ acquires MultiChoice
Group

Canal+, at the close of last year an-
nounced the completion of its 100 per-
cent takeover of the Multichoice and
GOtv subsidiaries, across Afnca, includ-
ingin Uganda.

The move by the French broadcastmg
giant followed conditional approval in
South Africa by the country’s Competi-
tion Tribunal in July.

Canal+ had initially extended the

completion date to October 8,2025, bt
announced at the close of last year that
the two entities had reached an agree-
ment pending regulatory approvals.

In Uganda, Bganda Communications
Commission has already invited the
public for 1ts v1ews as required by the
law.

AkzoNobel t’akeover of Kansai
PI sadeadd S5t

Kansai Plascon Africa in 2023 an-
nounced an Africa-wide sale ofits oper-
ations to AkzoNobel.

However, the deal remains pending af-
ter regulators objected to the creation
of anear monopoly.

AkzoNobel had proposed to acquire

the decoratlve paint business of Kansai

Plascon East Afuca, which includes
Uganda and Kansal Plascon Africa Lim-
ited.

However, on September 2,2023, the
Common Market of Eastern and South-
ern Africa Competition Commission is-
sued its first-ever merger prohibition. -

The proposed merger, it noted, would
notresultina signiﬁcant market share
increase of the merging parties.

Comesa, however, approved the merg-
er of the industrial coatings’businesses
of the two companies.

Government leases Soroti Fruit
Factory

At the close of 2023 government an-
nounced it had leased the operations of
the Soroti Fruit Factory to a private in-
vestor.

Details have been scanty in public dis-
closures, but government, has previous-
ly indicated that it had leased the facto-
ry to former Ethiopian First Lady Mes-
fin Zenawi.

The deal is thought to have been a
public-private partnership rather than
adisclosed equity sale.

Government still owns 80 percent
of the factory through Uganda Devel-
opment Corporation, while farmers
through theirunion,own 20 percent.

Other significant deals

Beyond mergers and acquisitions, a
quiet wave of business restructuring,
consolidations and scaledowns have

also resilaped telecoms, insurance, and
beverages sector.

- Telecommunications

MTN Group and Airtel Africa last year
agreed to a network-sharing deal cover-
ing Uganda and Nigeria.

The deal, the telecoms said in media

releases, sought to cut eapital expendi- -

ture and speed up coverage.

In the same measure, Indus Towers, a
Bharti Airtel affiliate, announcedits en-
tryinto Africa with plans to operatein -
Uganda, Nigeria and Zambia.

MTN mobile money spinoff

MTN Uganda’s shareholders i in July
last year approved the fintech spin-off,
carving the mobile money business dut
of telecom operations.

The focus is to create a unicorn across
the telecom’s operating markets with
a touch of autonomous splits through
listings on local bourses in three or five
years.

The separatlon, a divorce of conven-
ience, is expected to free growth capi-
tal for fintech without diluting the core
network agenda. The process of the to-
tal separation is still ongoing.

Insurance

Beyond the headline merger of San-
lam General and Jubilee Allianz Gen-
eral, in the insurance sector, there was

some interesting business deals last -

year that are likely to shape this year.

In July, the board of Old Mutual In-
surance agreed to start the process of
changing its name across its operating
markets,including in Uganda.

The change had long been overdue

following Old Mutual's acquisition of a :

controlling stake in UAP.

The insurer has already dropped the
UAP moniker, a change that is expected
to tighten brand alignment across dif-
ferent markets.

In the same measure, Liberty L1fe an-
nounced plans to exit health insurance

by mid-2026,signalling a sharper divide
in eapacity and focus between life and

- healthlines. -

Across town, in April, Jubllee Hold-
ings announced the amalgamation of
its life and health units, which received
required approvals from the Insurance

year.
The insurer has already begun the

- process to tidyits balance sheet for scale

and capital efficiency.
Atthecloseeﬂastyeax;Kenyan-based

: AAR,whldﬂiaii‘ﬁtmfocmdomts‘

franchise of health maintenance organ-

Regulatory Authonty at the end last

4

1sat10n(HM0),expanded its operation

into generalmsm'anoe,recelvmgregtﬂa-

tory approval to join Uganda’s non-life”

business.

The insurer stepped into a tight and
crowded space that last year registered
some headline mergers, consolidations,
business restructuring and some scale-
downs.

’Ihenewenutym]ltrade as AAR Gen-
eral Insurance placing itself directly in-
to one of the toughest and most com-
petitive sectdrs of Uganda’s insurance
industry, where scale and distribution
are already entrenched.

Beverages

In beverages, EABL’s April 2025 ten-
der offer delivered a small top-up stake
in Uganda Breweries Limited, thereby
locking in strategic control.

EABL had, through a UGX5,630 offer
per share,sought to increase its stake in
UBL to 100 percent, but the bid failed af-
ter minority shareholders stayed away
from the deal. :

The offer returned a muted perfor-
mance, with EABL managing to in-
crease its stake by a negligible 0.14 per-
cent from 98.18 percent to 98.32 per-
cent.

What the
dealstell us
‘Markets are
coalescing

around fewer,

~ stronger
players, with

‘regulators,

espec:1ally 1n
insurance,
-quietly
privileging
solvency,
speed, and
consumer
outcomes.’

The offer was in 6ther wards grossly
under subscribed

__ Still on EABL, at the close of last year,
~ Diageo announced that it had agreed

tosellits entire 65 percent stake in East
African Breweries Limited (EABL) to
Japanese Asahi for an estimated $2.3b.

The deal, which is expected to be
completed this year, remains sub-
Ject to regulatory approvals, with EA-
BL remaining listed on the Kenyan ex-
change and cross-listed on the Uganda
and Tanzania stock exchanges.

EABL remains a major player oper-
ating across Kenya, Uganda, and Tan-
zania, with distribution extending to
more than 10 African countries. -

»Its brand portfolio includes Tusker,

Bell Lager, Kenya Cane, and licensed
Guinness production.

The deal has, however, been put on
ice by a court in Kenya, pending the

- resolution of a dispute with a distrib-

utor. .
If completed, the acquisition by Asa-
hi, will pivot the Japanese brewer into

a growth market that continues to lev-

erage a growing urban youth popula-
tion and the expanding middle class.

Banking

Atthecloseoflast year PostBankcon-

ducted a countrywide caravan to con-
solidateits rebranding to Pear]l Bank.

The new brand identity and the shift,
designed to modernize the bank’s
identity,widen its appeal, and position
it as a competitive commercial play-
er, draws from Uganda’s moniker, the
Pearl of Africa, symbolizing growth,
prosperity,and national pride. -

Pearl Bank described the rebrand as
more than cosmetic, tying it to broad-
er ambitions to attract strategic part-
ners, grow deposits, and scale servic-
es to micro,small, and medium enter-
prises and agriculture. ;

The move followed a strong finan-
cial year,in which the bank reported a
Shs35.4 billion profit after tax in 2024,

. with growth levers spread across in-

come,deposits,and lending.
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Healthcare

At the close of last year, AAR, which had for years run a health maintenance organisation (HMO) franchise, expanded its
operation into general insurance, receiving regulatory approval to join Uganda’s non-life business. PHOTO /FILE
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