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Alternative
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More W&l
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TRENDS IN AFRICA




Emerging

Trends Q\
Nigeria: More Egypt: More buyer

examples of friendly terms - walk

deferred \O . :
away rights; completion
consideration y rng p

accounts

structures . . O\ Uganda:
Ghana: financing O\ Restructurings
conditions; force
majeure Kenya: More
restructurings and

Zambia: COVID- N reorganisations

specific warranties /o South Africa: Increasing deal
Zimbabwe: Limited protections - daily warranty
impact at this stage (O repetitions; financing conditions
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Types of transactions

Restructurings;

Distressed M&A;

Group Reorganisations; and
Corporate Carve-Outs
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Consideration Structures

Locked box Completion More buyer-friendly
accounts market?

Egypt v v
Kenya v v

Nigeria

South Africa X
Uganda v v

Zimbabwe
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Conditions

Antitrust
and other
regulatory

No Material

Breach Financing
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Conditions

“No material breach” MAC

Common Impacted by Common Impacted by
COVID COVID

Egypt v v v
Kenya v v v
Nigeria v v v
South Africa v v v v
Uganda v v v

v v v v
Zimbabwe v (cross-border) v
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Poll Question

Do you expect COVID to become an
accepted risk in M&A transactions - for
example, will it eventually be excluded

from MACs?

AAAAAAAAAAAAAAA



Warranty and Indemnity Insurance

Increasingly Common | Post-COVID market

Egypt
Kenya
Nigeria

South Africa

Uganda

X X NN NN
falRa T N NI S NI N

Zimbabwe
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Litigation Risk

Increased
litigation:
Kenya, South
Africa,

Uganda, :
(Zambia) Zimbabwe

Increased
negotiation:
Nigeria,
South Africa
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SELECTED GLOBAL
COMPARATORS




Renegotiations

Financing
conditions

Force
MaJeure

\!ﬁ'-'

e

condition

Deal
certainty

ﬁ
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Poll Question

Do you agree that COVID will
(permanently) change the M&A
landscape, resulting in a more buyer
friendly market, or once the pandemic is

over will market practice revert to pre
20207
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