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ABSTRACT 
Kenya comm r ·inl banks have shown their desire to have international presence and 

Ken) a ( 'ommn ·i,tl Bank is a class ic example. Despite the concerted efforts by Kenyan 

linn· tn '. 1 lor· foreign markets, there seem to be little or no attention at all in literature 

com: ·rning Kenyan !irms seeking to expand in forei gn markets. This study sought to 

identify the entry strategies adopted by Kenya Commercial Bank in the ast African 

market. It used a case study research design to achieve this objective. Qualitative data 

wa collected through interviews with 7 senior management staffs at KCB Group. The 

study revealed that KCB adopted Green field entry strategy where it starts operations in 

100% KCB owned subsidiaries except where local laws do not allow such as in South 

Sudan. KCB choices were informed by available opportunities identified through market 

analysis. Entry strategies adopted by KCB have been successfu l safe for Tanzania which 

has been a struggle, while Sudan has been immensely successfu l. Timing of entry matters 

to KCB. The early mover advantage in outh udan, for in tance, ha been benelicial to 

KCB. This study concluded that, although Green field trategy is expen ive, K B 

adopted it because it has a good financial ba e. In foreign e pan ion, firm hould not be 

quick to duplicate their dome 'tic marketing strategic but hould be keen on cu tomiting 

their strategic to re onate " ith the foreign market ' unique characteristic . 'I hi s . tud 

recommends that firms eeking to expand in the I.a t African region should tlsscss 

variou mode of entry and settle on the most appropnate ba. t.:d on internal 

r 'aniz·nional fc tor their capahilitic a \\ell a c. tcrnal l~h:tm sut:h as 

bu in cnvir nm nt d tl an !1 )liti 
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HAPTER ONE: INTRODUCTION 

1.1 Background of th tudy 

lt1 t, l·n · · m<uk ·t. growth is essential for sustaining the viability, dynamism and the 

\'alu' ·nhancing capability of any firm. This is because a growth-oriented fi rm is able to 

attract and retain the talented executives and be in a position to retain them. The main 

objective for any firm in the market today is to make profits and be in a position to create 

and maximize shareholder's wealth. Growth of the firm can be achieved by introducing 

new products and services to the market, improving on the already existing products and 

services on the market or by expanding into new markets (Ghosh and Das, 2003). 

To expand into new markets, firms need to understand market entry strategies. An 

international market entry strategy is defined as the planning and implementation of 

delivering goods or services to a new target international market ( abriels on, 

Gabrielsson, and Seppala, 20 12). It often requires establi hing and further managing 

contract in a new foreign country. Few firms uccessfully operate their bu inc 111 a 

niche market without ever planning to e pand into new mark ts (m tly du to the 

localiz d nature of their bu inc ) but m t firn1 tri e t e. pand thr ugh incre, s d 

ales, brand a\ arenc and busine s tabilit b entering a ne\1\ mark.ct. 
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1.1.1 International Bu incss Environment 

Firms go and SL'll inkrnntional for " pull" factors, based on the attractiveness of a 

poiL'lltial I~H ·i 11\ market, as wel l as for " push" factors, which make firm 's domesti c 

nHnkd ,q 1 ·a1 less attractive. Sometimes, fi rms develop product fo r international and 

for ·ign market only. Domestic market may be too small and expanding to a foreign 

market may be a viable option to exploit economies of scale. The nature of the business or 

product may require firms to operate internationally or in foreign markets such as 

airlines. Firms may seek fore ign expansion in order to minimize and spread the risk, and 

reduce its dependence on one geographical market perhaps because of saturation of 

domestic market. Firms may also seek foreign markets when a product life cycle reaches 

its maturity stages in the domestic market, while being at earl ier stages of the life cycle in 

less developed markets (Vasil iadis, 2009). 

ince the onset of globalization, many multinational corporations (MN s) have been 

increasingly opening up subsidiaries in several host nations. Whil the entry of MN s in 

some nation has been generally unproblematic, that ha not been the ca e in c cry ho t 

nation. Fear of neocoloniali m, po tcolonial anxieties and domination an; cry real 

phenomena in many part of the world. When it come to uch r i tant en ironment, 

• f1 s need to be especially careful in ho" the) enter into ne' markets ( ilanjana and 

Padmini, 2004). 

2 



1.1.2 Entry tratcgic 

A market ntr) stnlll') is th • planned method of delivering goods and services to a target 

m·trk ·t Ill I listtil uting them there (llollensen, 2001). In regard to importing and 

l'. portin' · ·rvi e ·,market entry strategy refers to establishing and managing contracts in 

a !'or ·ign country. Many firms successfully operate in a niche market without ever 

e. panding into new markets. Ilowever, some businesses achieve increased sales, brand 

awareness and business stability by entering into new markets. Developing a market 

entry strategy is therefore important and involves a thorough analysis of potential 

competitors and possible customers. Some of the relevant factors that are important in 

deciding the viability of entry into a particular market include trade barriers, localized 

knowledge, price localization, competition and subsidies. Entry strategies mainly focus 

on two aspects; mode of entry and timing of entry (Narasimhan and Zhang, 2000; 

Zeithaml , 1997). 

1.1.3 Kenya Banking Industry 

The Banking industry in Kenya is go erned by the ompame Act, the Banking Act, the 

entral Bank of Kenya Act and the various prudential guideline is ucd by the cntral 

Bank of Kenya ( BK). '1 he banking sector wa liberali1ed in 1995 and c. ·change controL 

lifted. ·r o address issues that affect the Banking indu try in K.cn:ya. banks ha\ e come 

th rand formed a forum under the Ken a Banker A sociati n. Kenyan Banks h.tve 

r aliz i trcm nd u [)n \\ h in thc It t fiv · •car and han: c t, nd~.:d to till.: cn t Alrican 



region. The banking indu. tr in Kenya has also involved itself in automation, moving 

from the traditional banking to better meet the growing complex needs of their customer 

and globaliz,ll i n ·h,tll •ng ·s. There has been increased competition from local banks as 

wdl ts int ·m,\li( nal hanks, some or which are new players in the country (PWC, 2012) . 

. \ "otJing to cntral Bank of Kenya (2012) , there are 43 licensed commercial banks in 

Ken) a. Kenyan banks have shown their desire to explore foreign markets. ln 2005, 

Ken:a Commercial Bank was the first Kenyan financial institution to move into South 

udan. Kenya Commercial Bank is one of the biggest banks in Kenya by asset base and 

branches. Equity Bank acquired the Uganda Microfinance Union (UMU) in Uganda in 

2008, and in August 2011 , opened its fourth branch in South Sudan's capital Juba. 

Among the smaller banks, Fina Bank, an SME-focused institution, and Commercial Bank 

of Africa (CBA), are represented beyond Kenya's borders in Rwanda and Tanzania 

(Oxford Analytica, 2011 ). According to Central Bank of Kenya (2012), the banking 

ector is expected to maintain its growth momentum underpinned by increa ed regional 

presence of Ken; an banks and the adoption of innovative and cost effective method of 

offering financial ervice . 

1.1.4 Ken a omm rcial Bank Limited 

Kenya ommcrcial Bank roup, also known as K 'B iroup. is a li n~m ml scr ices 

rganiz, tion in ! ~ · 1 t Africa. 'I he Group' hcadquarkrs arc located in airobi, Kt: n •a wi th 

~ ub i liari in K nya, Burun li. R\\, nda outh ' udan 'I mz nia md U •anda. 'I ht: 
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history of KCB date back to 1896 when its predecessor, the National Bank of India 

opened an outlt.:t in I )mbasa. Eight years later in 1904, the Bank extended its operations 

to Nairobi.\\ hi ·h had h~ 'OtnC the llcadquarters or the expanding railway line to Uganda. 

'I h1.· 11 • t m,1j1 1 ·han 'e in the Bank 's history came in 1958. Grindlays Bank merged with 

th • ttmnal Bank of India to form the National and Grindlays Bank. Upon independence 

the \1\ emment of Kenya acquired 60% shareholding in National & Grind lays Bank in 

an effort to bring banking closer to the majority of Kenyans. ln 1970, the Government 

acquired 100% of the shares to take full control of the largest commercial bank in Kenya. 

ational and Grindlays Bank was renamed Kenya Commercial Bank (KCB, 20 12) . 

As of September 2011, KCB Group was the largest financial services organization in East 

Africa, with an estimated asset valuation in excess of US$3 billion (KES: 322 billion), 

and shareholders' equity in excess of US$412 million (KES: 41 billion) (Ratemo, 2011). 

KCB Group has the widest network of banking outlets comprising over 222 branches and 

over 400 automated teller machines in Kenya, Burundi, Rwanda, outh udan, Tanzania 

and Uganda. In March 2011, media reports indicated that the group wa pur uing 

expansion plan into the Democratic Republic of th 

( 1iriri, 20 ll ). 

1.2 Re. earch Problem 

ngo, ·thiopia and Zambia 

Ken •a b, nkin • cctt r a cutthroat husines arena, with 44 players tncludin, 

n m lin 1 for a Jh: of the 1 ie. Player in thi ~ectot h '' e c . 1 eriL•nccd 



increased competition O\ er the Ia t few years resulting from increased innovations among 

the players and nt:\\ entrant. into the market. Kenya commercial banks have shown their 

desire to h,,, L' IIHL'rtl:ltional pn.:scnce perhaps to help them sustain the fierce competition 

l'rolll hH· ·i •n h.mks number of Kenyan banks have begun to build a regional footprint. 

K 'B In n lkd out subsid iaries in Uganda, Rwanda and Tanzania. The desire for Kenyan 

bank.· to c. pand into foreign markets presents new opportunities and challenges. To 

ma'\.imize on the opportunities and mitigate challenges in their new markets, an 

understanding of entry strategies into new markets is critical. 

Despite the concerted efforts by Kenyan firms to explore foreign markets, there seem to 

be little or no attention at all in literature concerning Kenyan firms seeking to expand in 

foreign markets. In the banking sector, previous studies have focused on adoption of 

marketing strategies by commercial banks in Kenya. Mukule (2006), for instance, did a 

study on retail marketing strategies adopted by commercial banks in Kenya. Korir (2006) 

did a survey of the adoption of relationship marketing strategies in ooperative Bank of 

Kenya while Oduori (2006) studied the application of cu tomer relationship marketing 

trategie by commercial banks in Kenya. abriel on, Jabriel on and eppala (20 12) 

however did a related study on marketing trategies for foreign cxpansi n of firms but 

their focu wa. on strategic lit and p rformance. I he found that the fit bet\ een 

contc. ·tual fa tors and the standardization of marketing strah.:gy has a p ~itive ~.:fti.:ct on 

P r orrnane ·. Ken .. an b, nks t, rted OI crating across the hordcr n.:ccntl ,md 1 rhaps this 

·plain th I'\: liter tur on the arne . 'I her i th rdore 1 'liP when it come to the.: 
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understanding of market ntr trategic adopted by Kenyan firms in foreign markets. 

This study ought to hri i 1' this gap by investigating market entry strategies adopted by 

Kenyan banks in till' l·ast /\Crican market. 

'1\l al.'lu ,,. ' th' .lim, the study focused on the mode of entry and the timing of entry. The 

::-tud) · ught to answer four research questions. These research questions include: What 

m de of entr has Kenya Commercial Bank adopted in the East African market? Does 

the timing of entry matter for Kenya Commercial Bank? What are the factors affecting 

mode of entry for Kenya Commercial Bank in East African market? What are the factors 

affecting timing of entry for Kenya Commercial Bank? 

1.3 Research Objective 

1. The objective of the study was to identify the entry strategies adopted by Kenya 

Commercial Bank in the East African market 

1.4 Value of the Study 

Kenyan banks who have decided to expand into foreign market will get information on 

the factor that might affect their entry trategies they ha c adopted or that the) will 

adopt in the futur~.:. Informed, the c bank will be in a po ition to mak.c better choice ·. 

ndcr tanding fordgn market. is also c entia\ not on! to the banks that h<l\C (k ·idcd to 

c.·J 'nd • cro the border hut also for the banking . ec.:tor as a whole . 
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Kenya Commer ial Bank \\i ll lind the li ndings of this study useful as they might inform 

decision making in th~.: rutur~ ba cd on previous experience in fore ign market. This study 

may act ' Is ·m n '.lluation of the en try strategies that KCB has adopted in various fo reign 

111ark ·t ', 

In th~ r ·gulator and policy makers, thi s study will give valuable in fo rmation on what 

K~n) an bank are experiencing or are about to experience in fore ign markets. Such 

information may inform policy and dec ision making that could affect the banking sector. 

This study will also be useful to practitioners and academicians in the fie ld of marketing 

as they can use the findings as basis for further research. This wi ll generate and improve 

knowledge in the marketing field. 
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H PTER TWO: LITERATURE REVIEW 

2.1 Introduction 

'I IIi · ·llq 1 'I 11 • ·nts a review of' relevant literature. ll focuses on what has been studied 

on nwJ' ( f cntr and timing of entry. It helped in informing what other scholars have 

unt:arthcd concerning factors affecting mode of entry and timing of entry. 

2.2 International Business Environment 

Globalization, international trade, and investment, and the massive impact that these 

phenomena have on the world has been tremendous. The business world is becoming 

increasingly global. As the focus of business shifts from the domestic environment to the 

global, firms have to respond to the new realities. One of the "big" questions in 

international business (Buckley and Lessard, 2005) is the role of culture. As firms enter 

into new markets, they need to understand the dynamics of international bu ines . To be 

competitive, firms have to be competitive in the international market by taking account of 

all a pect of civilizations in the region they op rate (Kienle and Loyd, 2005). 

II firm face international competition not only in ~ reign mark t , but in d me tic 

markt..:t · as welL Becoming internationall compctiti e 15 therefore not nl) an cs.·cntial 

requin.:mcnt r r succcs '. but aL o the best means of d ·tense that lo al linn · c.u1 usc to 

um r for i 'll imports. Su in lord •n markets ontributc p) itiH:I to a c nmt1 •'s 

n In) n t nl ' on th m, ro lc\ I, but on th mkro lcH:I ,\ ''dl. I 01 i •n markl.:ts 
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offer firms man) additional opportunities that they cannot obtain from domestic markets. 

These includ' in 'r~a~~d sale, and opportunities, improved overall profitability. 

Compt:t in • in l'n r~ i ' ll markets should contribute to increasing the company's overall 

l.'O ittpi.· tilh ·n ·s l selling to diverse markets. lt is also important in taking advantage of 

· ·~,m,m i · ol ·calc by enl arging the sales base in order to spread fixed costs and 

comp~n ·ating for seasonal fluctuations in domestic sales (Thcodosiou, 2000). 

2.3 Entry Strategies 

Much of the literature on market entry has focused on the order of entry and its link to 

firm performance. The debate was mostly centered on whether the order of entry can 

result in a first - or late - mover advantage. Despite theoretical contributions (Gal-Or 

1985; Lieberman and Montgomery 1988; Dutta, Lach and Rustichini 1995; Maggi, I 996) 

and empirical evidence (Urban, Carter, Gaskin and Mucha, 1986; Cho, Kim and Rhee, 

1998; hamsie, Phelps and Kuperman, 2004) that first movers do not always earn 

advantages, academic research predominantly advocate early market entry (Nara imhan 

and Zhang, 2000: 314 ). 

nother body of re earch ha focu ed on the mode of entry wi th a di crs i!i ation 

per pecti\'c (Lamont and ndcr ·on, 1985: u 't_la, cill, and lcithaml, l 97). In this 

literature, the mode of entry is viewed as • ·tand-alonc decision. ne c cepti n ts 

amont an I Ander on ( 19 -) ''ho adopted a mi.·cd view of corp m\h! diversification b. 

lu yin th c mbin ti n l\\ n int m lopm nt. nd ., ·qui it ion. Sine~.:: then, tlll'!l..: 

10 



was no further rc arch along this line and the literature continues to envision market 

entry as a stan l-alone and linitc decision. Nevertheless, anecdotal evidence shows that 

cntt') into n Ill:\ mark ·t can hardly be reduced to , for instance, one acquisition or one 

alii 111 • •• I· inn •nt r a tH.:w market by developing capabilities over time and market entry 

the recourse to several modes. 

2.3.1 cqui ition of Firms for Controlling Competencies 

cquisitions serve as substitute for innovations (I Iitt et al., 1990) and allow firms to 

undertake substantial expansions of resources that might be difficult to develop internally 

(Karim and Mitchell, 2000). They can also allow a quick entry into a market (Biggadike, 

1978; Hennart and Park, 1993). But firms that make acquisitions have to integrate 

acquired capabilities within the firm, which also takes time and can be hazardous 

(Capron, 1999). Using acquisitions to access capabilities can be costly, for reasons 

ranging from legal constraints to the necessity of leveraging acquired capabilities 

(Hennart, 1988; Kogut, 1988, 1991; Quelin, 1997; Barney, 1999). In rapidly evolving 

industric , thi cost can be particularly high and acqui ition con train a firm' ption · in 

a costly-to-reverse way (Barney. 1999). 

Acquisition arc not c cmpt of moral hazard issue. incc the acquirer can lind it dirticult 

the value of the acquired r sources and may encounter a performance downturn 

ol th · cquircd p onn I ( hi , I 9 4 ). noth r disadv·mta •c of the acquisition mode is 

hi •h I v I ol mmitment from th~o: •tequirin, linn R~l\ crt ·md Berry 

11 



1985). OveralL th r"' i no cmpiri al con ensus on the expected returns from acquisition 

(Quclin, 1997; K:nim and Mi tchd l, 2000). Nevertheless, one can argue that reselling an 

U{;quir ·d linn \\he · ~ ·apabilitics do n t meet expectations can be a reasonable opt-out 

c mg apabilities and Combining Resources 

\ n alliance is another way of accessing miss ing capabilities or combining resources in 

order to create new capabilities (Prahalad and Hamel, 1990; Hamel, 1991 ). They are 

often used to access resources possessed by other fi rms (Ring and Van den Ven, 1992; 

Hamel and Prahalad, 1994). 

Alliances can strengthen the capability base of a firm (Kogut, 1988; llamel, 199 1). They 

have been proven to be a way to access capabilities more quickly than through in-house 

development, to share the ri k, to diminish uncertainty, and to benefit from rever ibi lity 

(Balakrishnan and Wemerfelt 1986; Hagedoorn, 1993 ; Parkhe, 1993). Firms canal o u e 

alliance a a way to gain an early window on emerging opportunities they may decide to 

commit to more full in the future (Mitchell and ingh 1992). 

rganizing transactions through h brid fo rms all viate me of the bureau ratic and 

hirk ing c t ass ciatcd with a more hierarchi al mode (William n. 19 1 a). n the 

lth r h, nd. th i mod~.: c·m bl.! 1 ~.: u cful b~.:causc adaptations cannot be ma k unil.\t ra il 

r y It t Willi m on. 1l 91 ·\) . 1 or~.:t \'cr \ cak rc •imc nl '\PI WI rhhilit) ('Icc·~.: . 19R6 

th h)brid ntrntin '\ com]~Hcdtohic u~.:h • (Willilm lll 19 1). 

12 



Reversing an allianc thnt i )C not sati Cy the partners' expectations or is not aligned 

with the evolution r th~.: markl't is a reasonable option. But one downside of alliances is 

that th · linn i · m t lll to lully control jointly developed capabilities. 'I he economic rent 

In· l1 b h,u J I t\! ccn partners. The success or an alliance is linked to the absorptive 

I.:U\ a ·it\ d 'loped over time (Cohen and Levinthal, 1990), which is itself a function of 

th~ k.n ''ledge po sessed by the firm (Klavans and Deeds, 1997). 

2.3.3 Transaction Cost Approach 

Coase first established the foundational work for this market entry strategy in 193 7. lie 

advanced that a firm will tend to expand until the cost of organizing an extra transaction 

within the firm will become equal to the cost of carrying out the same transaction means 

of an exchange on the open market. The transaction theory suggests that a firm i likely 

to carry out those business activities, which it undertakes at lower cost through 

establishment of an internal management control and implementation y tern while 

relying on the market for activities which indep ndent outsider have a co t advantag . 

hi theof) a ume that all kind of tran action involv co t. ost r d ing bu ·inc m 

a foreign market i ummarized int four t pe ~ earch co t, contracting co t, m nitoring 

c t, nd enforct:m nt cost (Hollen en, 2 01). 

1 rk l tran action. hU\ c bt:cn thorough! studi d in c ntra t to the ch ice ){ htctar ·h ·. 

ran ti l11 c l economic , um that the mark t oluti n i m m.: ) tl; than th · 



hierarchy when cxchnngt:s , rc . urroundcd by a high level of uncertainty and specific 

assets ar imohc I(\\ illi:1mson, 1975). 

lthou •h 111.11 k ·t l.lilur~ Cor knowledge-related transactions ts widely documented, 

r ·s~..·nn.:h ·r h,\\ ul o highlighted that new skills can be accessed through the market 

(Pi 'tlllo. 1990. 'teensma and Fairbank, 1999; Van den Ende, 2003). Accessing external 

cupubilitie through a market transaction is quicker than through other modes. However, 

·ince knowledge remains outside the boundaries of the firm , using that mode does not 

allm: the appropriation of new capabilities. One advantage of market transactions is the 

high degree of flexibility, but opportunism has been proven to be a downside of this 

mode (Brouthers, Brouthers and Werner, 2003). 

2.4 The Timing of Entry 

First entrants in a new industry posses unique capabilities. In our framework , we a sume 

that all actor need to access new capabilities. Becau e high-growth potential markets 

tend to encourage market entry (Aaker and Day, 1986; Day and chocmaker, 2000), 

other entric are very likely. Anticipating that other actor will enter the market, fir t

mov r tr to develop fir t-mover advantages (Lieberman and Montgomcr , 19 8) by 

rdnforcing the uniqueness of their otTers. nc ad antagc or de doping capabiliti~.:s 

int rnally i th~.: high~r ~uitability of such capabilities. Accumulating impcrkctl 

ub titutabl 

11 " finn 

nd hard to imitat~.: compctcncic ( 1 nkidt: d William m, \9) 



During the initial tagc r '1 nc\\ industry, alliance are also a means to share the risk and 

to diminish the un 't:l'l'lint) (Barn' , 1999). Many first-entrants are new actors lacking 

key compkm llllt) 1 ·s IS (l'~~c~. 1986). A willingness to share the ri sk combined with a 

lm·~ {)r • 11 ,tbiliti · hould lead new entrants to engage in partnerships. In addition, 

pmln ·r ·hiJ · help nc\ actors increase their subsequent performance (Baum, Calabrese 

and ,~ih erman. 2000). 

fhe ne\\ness of an industry limits the availability of potential targets fo r acquisition 

(Robinson, Farnell and Sullivan, 1992), thus making acquisitions a limited option fo r 

fir tmovers. Moreover, there should be few suppliers possessing the relevant knowledge 

with whom to engage into market transactions. Whatever the reasons leading to their late

move, firms in this category face specific challenges. Even if late-movers can manage to 

get a superior strategic advantage (Lieberman and Montgomery, 1988), they have to 

compete with existing offers. Indeed, an innovative offer has already been introduced 

onto the new market and first-movers have dedicated time and resource to building new 

capabilities. onscquently, the time nece ary to access new capabilitie within a 

rca onable timeframc reprc cnt a ke challenge for \ate-mo cr . 

Because time-compre ton di ·economic , as t mas cffi iencies, asset 

int n.:onnectcdnc ~ . and cau ·al ambiguity tend to impede a rapid o.\cctnnulation or assets 

l i ri k.- an I ool 19R9), internal development is a len •thy option. 'I hcrd'on.:. !inns 

in' I t -m v h >ulln t m kc inh.:rnal dc\\.~lnpmcnt their prim U) boice . 
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Alliances should be con idt:red a' iablc option because they accelerate the time needed to 

access new capahiliiit's ,\11 I :lllo\ access to missing capabilities. Contrary to first-movers 

Cor whom at·qui itil ns ar' not an option, late-movers can expect the number of potential 

tar •ds l'lll' 1 • 1ui ition to have increased. Potential acquisition targets may be new 

entrant: havin 1 participated in the introduction of new offers but lacking the capabilities 

and complementar assets to further develop their advantage (Teece, 1986). 
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CHAPT R THREE: RESEARCH METHODOLOGY 

3.1 Introduction 

'I hi s ·h:q l 't pr · ·nt thl! tnl!lhod and procedure that the study used to achieve the set 

t)bl 'dt\ • · It \~r · the research design, population of the study, data collection and 

anal) ·1 · procedure. 

3.2 Re earch Design 

This study used a case study research design. Case study 1s a form of qualitative 

descriptive research, which refers to the collection and presentation of detailed 

information about a particular entity, the "case". Case study is not sampling research, and 

therefore the selection of the "case" is carefully carried out, so as to maximize what can 

be learned from it (Kohlscheen, 2003). 

ccording to Yin (1994), a case study is an empirical inquiry that investigate a 

contemporar; phenomenon within it real-life context, especially when the boundarie 

bet\\~ n phenomen n and context arc not clearly e idcnt. ther type of rc. carch 

trat~gic , c. ·perimcnt and ·ur e have limited p ibilitie to d al with context, hen e, 

the tact that ca ~ studi · ar uited t ituati n. where contc:t matkrs (I ahri _005). It 

i I lht.: rc an:hc.:r in 'Cttin' , holistic vi~w of a situati n and a tC\\ that mclu k" 

a ~stud ' i rich in dc.:tails and may th~rd'orc.: kad to 

mpl t un 
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3.3 Data Collection 

An intcrvi w 'Ui k \\" Is us d to ·ollcct information regarding timing and mode of entry 

ust.:d b K( 'B in it '. tMnsion into foreign markets in East Africa. Interviews were 

b{)OI-. ·d in llh ltl ' • alter ·ccking the necessary authorization from the University and 

K 'H t any ut the tudy . The interviews look approximately 20 minutes each. Senior 

stalT at B \ ho were interviewed include Chief Business Officer, International, Chief 

Financial Officer. Chief Operating Officer and Chief Risk Officer. These four senior 

management staff holds important and strategic portfolios in expansion and therefore 

the had the information that this study required in an effort to understand modes and 

timing of entry used by KCB in East African expansion. 

3.4 Data Analysis 

Data collected in the interviews was largely qualitative. ontent analysis was used to 

anal;ze qualitative data. Re ponse were arranged according to running theme and 

comparison made. Text was coded into manageable content cat gories. The proce of 

coding \ a one of electi e reduction, which i the central idea in cont nt analy i . y 

breaking dov.:n the content of mat rial into meaningful and p rtin nt unit f 

intonn tion. certatn charact ri tics f the mcs age were anal zed and interpreted. Rc ults 

\ r pre cntcd in pro c or narratiYc fonnat. 
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CHAPTER FOUR: D T ANALY IS, RESULTS AND DISCUSSION 

4.1 Introduction 

This chupl ·r ·~l\' ·r !,11,1 .mal sis, resu lts and discussion as per the study findings. The 

st udy s~)tJ •ht l~) d t ·rmin · the entry strategies adopted by Kenya Commercial Bank 

l imih.: lmto th · ·at African 'ommunity market. 

-l.2 eneral Information 

Thi tud) targeted senior management staff that held strategic portfo lios that are key in 

making important decisions of the bank such as expansion. The study managed to secure 

7 interviews with the senior managers. These managers respondent to 10 questions 

focusing on entry strategies and timing of entry that KCB adopted in East Africa market. 

4.3 Entry Strategies Adopted by KCB in East Africa 

The re earcher wanted to know the entry strategies that KCB has adopted in its ex pan ion 

in East Africa. Most of the respondents noted that K B adopted Greenfield strategy a 

oppo ed to Brownfield trategy in it entry to the a t Africa market. reen fie ld trategy 

entail opening up own operation a opposed to acquiring exi ting entity (Brown licld). 

ub idiarie · arc l 00% own d by K 

uch a tn outh udan. 

except here local lcgi lation d c not permit 

ordin to th~.: r~.: p mdcnts K B opted to op n up its own branches and ITer sdect 

mcnt 111 · II it nc\\ markds. In I nzanin the to ·us was on 

' hit in uth u ian. th~.: ll u ''·' broa l r 1 it W'\ prc..:l\ ' tnUl:h \ 
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virgin territory. KCB offered banking to the locals, both individuals and businesses, the 

government and gO\ t:rnm~nt bodies, NGOs, and expatriates. As such, in each of all the 

mar!..ct. th · m )St suitnbk ni ·hl:S were identified and pursued to enable the business hit 

th~.: •roun I runnin ',and thcrcartcr pursue broader market segments. 

A ·k · i "h the chose this approach and what info rmed their choices, the respondents 

highlighted a number of reasons. First, there was potential as identified by a feas ibility 

tudy carried out by the bank. The bank did a thorough market analys is and its entry 

therefore did not encounter surprises. The choices were therefore informed by the 

projected economic returns and the desire to reach out to KCB customers who were 

already doing businesses across East Africa market. K B has been optimistic which led 

to its presence in South Sudan five years before independence whi le most businesses 

opted for a wait-and-see stance. East African Community as a market bloc provided 

opportunities for entry as there was trade flows. KCB seized this opportunity to register 

its presence in the region. 

On ~hether the entry strategies adopted by K B have been successful, respondent had 

mixed reactions but largely agreed they have been succes ful. Ilowever, they cited orne 

market that have not responded the same way with the re t of :-a t Africa market. lhe ·e 

include Tanzania and Burundi which i a relatively new ub idiar (four months old). 

'I he n.: pondcnts ·aid that 'I anzania ha been a struggle, while .'udan has b~..:cn immcn"d 

u ce ful. Rwanda , nd lJ •anda hl vc rocuscd on broad~.:r markets and h,1vc had better 

rc ult . 
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Asked the extent to which the tratcgics have been effective, the respondents said all 

KCB subsidiaries in ·a t Africa me making profits except Burundi which is a new 

subsidiar). Th ') ,\Is in li ·at ·J that there arc opportunities for growth in the percentage 

proportion that th s~ s\lbsiuiarics contribute to KCB Group revenues as a result of 

'l'lltHHlli · •n ' th in countries where KCB have invested. The respondents further noted 

th.tl all ul tuiaric · have broken even at the planned and expected time except for KCB 

ranzama \\htch took longer. As one of the respondents put it "the business in Sudan is 

doing ver) well, and was able to break even a lot faster than all the other markets, maybe 

becau e of the unique circumstances in S. Sudan". The Tanzania business was plagued by 

the problems that face many Kenyan businesses - rejection simply because they are 

Kenyan. 

4.4 Factors Affecting Adoption of Entry Strategies 

The respondents were requested to identify the speci fie factors that have affected the 

adoption of these entry strategies by KCB. The respondents cited the environment which 

is mainly economic, political and ocial, stakeholder opinion /alignment, the bank 

capability capital adequacy, technology (!'24 and i co), and the performance of 

exi ting bu ine se in the oth r market a orne f the pecific factor affecting ad pti n 

of entr_ trategics. ther important fa t r in luded ultural dilTerenc s nd a 

tran fonnationul leadership. '1 he c factor have affected the adoption or entr_ <;tratcgics 

po itiv ly in lmo t all rca . IIO\\c\·cr. K 'B w uld havc ace lcrah.:d tts rc 'iona\ 
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expansion more if all factor ' re uitable. There are some factors that hinder this 

expansion and p rhup uld h o crcome with time. 

Asked what opp munitil'~ ha ' enhanced adoption of market entry strategies for KCB, 

th · r •st ~Hld ·nt ,\i I this depended with specific markets in individual countries. South 

Su hn. I~H in ·tan ·c, had cnd lcss business opportunities. Other businesses were cautious 

to llhlk ·ntr bccause of the political uncertainties but that gave KCB the advantage of 

hcmg the fir tin the market. Rwanda has been growing rapidly and had a lot of potential, 

and o were most of the other markets, in different propositions. Other than the already 

mentioned, respondents added that KCB got ready and available human resources in 

markets it entered. Capital adequacy within KCB 's reach, growing economies and highly 

skilled human resource at KCB Group level with ability to set up new operations also 

enhanced adoption of entry strategies by KCB in East Africa market. 

The researcher wanted to know how these opportunities have enhanced entry trategies. 

The respondents indicated that lessons learnt at every entry were applied in ubscquent 

entries and breakeven duration shortens each time. Burundi ub idiary, for in lance, wa 

planned to breakeven in record 20 month . 

\ ·hen a ked \\hether K B ha been able to exploit mo t f th opp rtunitie in the Ea t 

Afri a market. the respondent aid ) e at dif[i rent le in diff rent markets. fhc 

noted that thl: mark ts that K B entl.:r alread ha c imilar busmess s and therefore 

B ha to ompdc and ct mp ·tit ion res hap s it sci r l:\'cr · year. 'l h rest ondents noted 
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that the driving force for thi ha been KCB' s vision to be a leading Pan African bank. It 

also stems from the K B h -ri tag' of brand, re ilicnce, experience, market knowledge and 

loyal cu tom r bn-.;t: 

'I he r ·spllttd ·nts .1 ·knov !edged that challenges have been encountered in KCB adopting 

it · mtrk ·t ntr • trategies. 'I hey include strain on bank resources, anti Kenyan sentiments 

tn -Hnc markets, and cu ltural issues. The respondents noted that Green field entry 

·trategy i expensive in set up, marketing and human resource movements at the initial 

tage . ood\ ill hardly exists at entry and must be created through massive awareness 

campaigns. The processes of registration, licensing and actual entry are long and 

cumbersome during which period costs are incurred and no revenue earned. The bank had 

to have these in mind as it planned its entry. According to the respondents, KCB has been 

able to overcome these challenges through reliable support from board and shareholders. 

KCB has also staggered the growth not to strain re ources, recruited locals to enhance 

goodwill and deal with cultural issues. KCB also has been engaged in C R activities and 

other social activities in new market to promote its presence a well as cultivating 

government upport . 

4.5 Marketing trategie 

'l he re p ndcnt were a \..cd whether there is a significant di1Tercncc b l \i een K B 

m rketin ' trateg i ~.: in th frican mL rkct and in K n a. I h sa id es hut the 

ii kr m: unnot he termed igmli L nt. 'I hi. i because t h~.: con cpts arc th ~.: s,unc hut 

1 pli I in lit cn:nt m·trket t) n.: mat ' ' ith I a! markets. 
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The respondent noted that in the di!Tcrcnt markets the target audiences are varied, media 

consumption and m ironm nt di rrcrs. While striving to keep the one brand look, all 

campaigns an: tail )rld tW tw 'ak~.:d to uitthe unique social cultural aspect of the market. 

"on· tlsptH\ l·nt l'. plamcd, in Tanzania, for instance, most marketing communication 

is dlll\' in \\ahili. in Rwanda French and Kinyarwanda are used while in Uganda 

l'ngli ·hand uganda arc preferred . 

.t.6 Timing of Entry 

The re earcher wanted to know whether timing of market entry matters to KCB. As 

respondents unanimously agreed, timing of entry matters to KCB. One respondent cited 

that South Sudan entry is a classic case. KCB entered when it was sti ll Sudan and almost 

everyone doubted the wisdom. However, the early mover advantage has been beneficial. 

The respondents had reservations on entering a market during poli tical uncertainties 

especially an election year. As one of the respondents puts it, there is "no need in entering 

a market during political upheavals or elections". 

ked what factors ha e affected timing of market entry for K B, the re pondents 

indicated political, economic, and ocial. The respondent noted that the lc heightened 

political acti ity the better the chance for entr}. In addition, p iti c cc n mic outlook 

for medium to long term define a good timing [! r entf}. 

Th rc archer \ ·anted to know \\ hnt advice respondents had for othct linn'> -;~.:eking to 

P n l in th lrican m·ukct. 'I he r~.: pond~.:nt aid th \t 1 ltential ~..: . ists in th~.: 
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market and what fim1 need to do i. think through the process, plan well , and they should 

not just duplicate Ken) a strnt 'g i ~.:s in other markets as they may not work always. The 

respondents ai I that firms should not just go because their competitors are moving as 

this mn · n.·sult ll lisastrous consequences since difTerent firms have different capabilities 

and 'tppn)a ' IK's in their operations at the domestic and regional market. According to the 

rl:!'l ~md 'tH ·. cntr into foreign markets complicates firm operations but opens immense 

01 p rtunitie for growth. 

ked what the future prospects are for KCB in the East African market, respondents 

were positive and expressed great optimism. They said KCB's vision is to be the best 

bank in Africa, with global reach . One respondent said that "East Afri ca is our backyard 

and we must get it right, quickly. The future is bright. All our East Africa businesses are 

returning profits. It can only get better". This shows that KCB entry into East African 

market has been successful and has unearthed immense opportunities fo r growth. 
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CHAPTER FIVE: UMMARY, CONCLUSION AND 
RE OMMENDATIONS 

5.1 Introduction 

'l hi l.'h tpt•t pt · nt the ~llllllllllry of the study, conclusion and recommendations of the study as 

inl~11111 ·I b) th • tud findings. 'I he study focused on answering research questions what mode 

or ~nlr) h. B has adopted in the East African market, whether the timing of entry matter 

for k. B. the factors affecting mode of entry and factors affecting timing of entry for 

KCB. 

5.2 Summary of the findings 

This study sought to identify the entry strategies adopted by Kenya Commercial Bank in 

the East African market. It used a case study research design to achieve this objective. 

Qualitative data was collected through interviews with 7 senior management staffs at 

KCB Group. Content analysis was used to analyze this data and results presented in a 

narrative format. 

The study revealed that K B adopted reen field entry trategy where it tarts operation 

in l 00°/o K B owned sub idiarie except where local law do not all w such a. in outh 

·udan. K B identified the mo t suitable niche · and pursued them to enable the busines 

hit th~ ground running. 'I hen:aftcr, broader market . egments \ ere pursued. K ' B choices 

'' re informed by available opportunities as indicated in a thorough mark t ano.\1 st 
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Entry strategies adopted by K B ha c been successful safe for Tanzania which has been 

a struggle, while udan ha been immen ely success ful. Lessons learnt at every entry 

were applied in subs ~ lt1L'nt en tri s and this has led to brcakeven duration shortening each 

time. KC' B has ll' n ,tl h.· to •, ploit most of the opportunities in the East Africa market at 

di lfl' l'l'llt k·\ ·I in difl~r ·nt markets. 'hallenges encountered in KCB new markets entry 

indlllk ·tt\ tin m bank resources, anti Kenyan sentiments in some markets, and cultural 

ISSUC ·. 

Em ironment, economic, political and social factors some of the specific fac tors affecting 

adoption of entry strategies by KCB. Others include stakeholders opinions/alignment, the 

banks capabi lity, technology (T24 and Cisco), and the performance of existing businesses 

in the other markets. Cultural differences and a transformational leadership are also 

important factors. 

There i a difference between KCB marketing strategies in the East African market and in 

Kenya. However, the difference cannot be termed as significant because the concepts are 

the arne but cu tomization is applied in different markets to re onate wi th the local 

market . 

'I iming of entry matters to K B. 1 he early mover advantage in outh udan, for 

in tance, has been bcnclicial for K 'B. Political, economic, and so ial factor ha\ e 

fli te I timing of market entry fo r K B. A an advice to li rms sc~.: king to c pam! in the 

1:. t A ri n m, rkc t lh ' nee I tn th ink through th ~.: procc s , plan wdl and they should 

n t ju l upli tc Kcny t in oth r market •ts t h~.: y m t n )t "ork ah ays. 
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5.3 Conclusion 

KCB adopted Green ti ld cntr. strnt 'gy where its operations are 100% KCB owned 

subsidiaries. !though thi: strat 'g is expensive, KCB adopted it because it has a good 

linam:ial bnsl' 11 ·til '!-... ·n an firms have the same financial muscle as KCB; therefore 

this stntll' • · \IIHH t h applicable to all firms. It is important for firms to evaluate their 

cupabilltk ~r re choice of entry strategy. 

KCB identified the most suitable niches to start with and thereafter focused on broader 

market egments. Firms seeking to expand in fore ign markets need to have adequate 

infom1ation on these markets. It is therefore important to conduct a thorough market 

analysis to inform entry strategy. 

This study has revealed that although entry strategies could be successful , they wi ll 

always have challenges especially with some sections of the market. In this case, 

Tanzania has been seen to present the most challenges to KCB entry strategy. Firms have 

therefore to be prepared and flexible to learn lessons and adjust accordingly to make their 

expan ion a success. 

orne of the mo t critical factors that firms seeking to expand into foreign market hould 

fo u on include the bu iness environment, economic, p litical, and ocial fact rs . Mo t 

f th~.: c , ctor arc c.·ternal but there are also imp rtant internal factors such a. 

tak holder.' )pinion organizational capabilities, tcchnolog and leadership. 
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In foreign expansion, firm should not be quick to duplicate their domestic marketing 

strategies but should be \... n on ·ustomizing their strategies to resonate with the foreign 

markets' unique ch, ra ·tt.:risti ·s. 1 'ntr into new markets also matters with timing. Firms 

should cvaluall: I H' th I ' t time to enter a market and should avoid new markets 

chnral·t~.:rizcd by 1 nliti ·a\ upheavals or bleak economic outlook. 

5.4 Recommendation for policy and practice 

Thi · ·tud~ recommends that firms seeking to expand in the East African region assess 

Yanou modes of entry and settle on the most appropriate based on internal 

organizational factors such as their capabilities as well as external factors such as 

business environment, economy, social and political aspects. The timing of entry is very 

important and firms should avoid entering new markets during political upheavals or 

when economic outlook is not favourable. Political, economic, social and cultural factors 

affect mode and timing of entry and therefore firms need to be aware of these factor 

before they embark on their expansion. There are unexplored opportunities for growth in 

the Ea t African market and therefore more businesses hould come up to exploit these 

opportunities. The policy maker in the ast African region hould con ider pu hing for 

policie encouraging busines e across the region. The policy maker hould al o focu 

on n:ducing trad barriers that might di courage ome tirm to operate r gi nail . 
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5.5 Suggestions for future research 

Further studic . houll It us on ~.:ntry strategies used by firms in other sectors for 

expansion in tin: I a ·t \f'ri ·nn markd. Future studies should look into categorizing 

intcmnl and · t ' tt t.ll 1.\ ·tor at l'ccting mode and timing of entry for firms expanding in 

lhL' Fast .\l'ri · ~n market 'cholars should also examine the role of East African 

Communit) in promoting business expansion across the region. They should assess its 

:ucct! · · r failure and recommend areas for improvement. 

5.6 Limitations of the study 

One of the main limitations is a methodological limitation where by this study used a 

case study method and therefore may not be generalized. Further research is therefore 

needed to include other firms to make a generalization. The study was also limited by 

resources in terms of time. The respondents were cooperative but busy. Given that the 

study used interview method to collect data, there was no time to interview a larger pool 

of respondents. 
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APPENDICES 

Appendix: I ntcrvic" (. uidc 

Introduce the int·n li.:\\ 11\U inform the interviewee the purpose and intentions of the 
study. Obtatn int ·n 1 .,, ··informed consent to continue with the interview. 

Con linn b 1 ·k 'H'und information such as position held before starting the interview. 

4 What 'nlr) ttategies has K ' B adopted in its expansion in East Africa? 
•••••••••••••••••••••••••••••• ••••••••••••••• •••••• •• 0 ••••• •• • ••••••••••• • •• •• •••••• ••••••••••••••• 

\\'h] and what informed their choice? 

•••••• • •• ••• •••••• ••••••••• ••••••••• 000 ••• •••••• ••••• ••••••••••••••••••••••••• •• • •• ••• •••• 0 ••••• ••• 

••••••••••••••• ••••••••••••••••••••••••••••••••••••• 0 •• ••••••• •••• 0 •••• • •• •• •• •••••••••• ••••• •• 0 ••• 

5 Have these strategies been effective? 
••• ••••••••••• ••••••••••••• •• 0 •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

If yes, to what extent have they been effective? 

·········· ········ .... .... .......... ... ............. ..... .. ... ...................... .. ............ . 
····················· ...... ··············· ............ ............................. ...... .. ...... . . 
If no why has these strategies been ineffective? 
····· ·· ·············· .............. .. ........... .. ................................................ . 
······ ············ ··········· ....... ···· ··········· ............................................... . 

6 What are the specific factors that have affected the adoption of these strategie ? 

7 

•••••• •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 0 •••••••••••••••••••••••••••••• 

·················· ······ ... ·· ······· ······ ........................................................ . 
············· ·· ··· ········· ... ············ ......................................................... . 

How have these factors affected the adoption of entry trategie ? Positi cl or 
negatively? 

..................................................................................................... 

.......................................................................................... ... ... ..... . 
th pportuniti that han: ~.:nhanccd doption or market entry strategies for 
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!low have th 'st: t)ll mtuniti~s ~nhanccd entry strategies? 

························ . 
H I Ins 1(( ' 1\ b1.· ·n .tbl·t< · Jloit most oCthcsc opportunities? 

····························· ...... . ····· .... .. ........... ........................................ . 
••••••••••••••••••••••••••• •••••• ••••••••••••••••••••••• 0 •• ••••••••••••• 000 •••••• 000 •••••••••••••• 0 

lt' y • ·.''hat ha been the driving Ioree? 
•••••••••••••••••• •••••••• ••••••••••• •••• 0 ••• ••••• ••• 0 •• • 0 ••• 0 • ••••••••••••••••••••••••••• 0 •••••••• 

lf no. what has prevented KCB from exploiting these opportunities? 

••••••••••••••••••••••••••••••• • • ••• ••• •••• •• •••••• ••••••• 0 0 ••••••••••••••••••••••••••••••••••••••• 

·················· ....... ... ..................... ........ .. ......... .............................. . 

9 What are the challenges that have been encountered in adopting these market entry 
strategies? 

·········································· ........................................................ . 
············ ··················· ................................. ...................... .. ... .. ..... . 
···· ······ ···· ·· .. ········· ........ ..... ................ ... .......... ..................... ·········· 
How does each of these challenges affect entry strategies? 

·············· ········· ·· ·· ·········· .......... .... ....... ........... ................. .. ...... .... . 
·················· ···· ·· ············· ····· ·· ···· ............... ..... .............................. . 
... ··········· · ··· ····················· ............ ······ .... ......... ............. .... .. .. ....... . 

l 0 1 low did you overcome those challenges? 

····················· ··· ········ ··· ···· .... ... ...... ............. ........ ...... ............. .... . .... . 
•••••••• • ••• ••• • •• ••••• 0 • •• • •• ••• • ••• •• ••• •••••••• •••• •••• ••••• •••• •••• •• 00 00000 ••••••••••••• • ••• • •••• 

··············· · ·····••o ········· ........ ·········· ..... . 000 00 • ••• •••••••• • • • •••••••• •• • • ••• 0 • ••••• 000 

II I · there a significant difference between your marketing strategie in the Ea t African 
market and in Kenya? 

···································· ········· .................. ······ ............ ··························· 
I yc , kindly c. ·plain . 

........................................................ ......... ...... ········· .. ·········· ........... . 
·························································································· ........... . 
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If no , why? 

12 Docs timing of mml ' I cntr matt ' r to K B? 

... ································· ..... ......... .......... ......... ···· ·········· · ... ........ ...... . 
If yes. how', 

• • • ••••••••••••••••••••••••••••••••• • • • •• • •• • • • •• •• • • •• • •••• •• • 0 ••• • • • • •••• •••• •• • • • • •• •• • •••• • ••••• •• 

l r 1\tl , \\ lw' 

••• • •••••••••••••••• • •• •• •••••• • ••• •• • • ••• •••• •• • • •••• • • ••••• •• • • •• •••••• • •• • •••••• • 0 ••••• •••• • •••• •• • 

• •••• • • ••••• • ••••• •• ••• • ••••• • • •• • •• •••••• • •• •• •••• • • • • ••••• • •••••• 0 ••• • ••••••••••••••••• • •• •• • • • ••••• • 

\\'hat are the factors that have affected timing of market entry for KCB? 
• • ••• •••• • • • • •• • •••••••• ••• •••••••••• • •••••••••• ••• •• • •• • ••••••••••••••••••• • • •• •• • ••••••••• • ••• • •• 000 

Oooooo o oooooooo o oooo o o oo ooooo o 0 00000 0 00 0 00 00 ••• • 000 000 00 0 0 00 000 ••• 0 00 0 •• 000 0 00 000 00 0 •• •• • 0 ••• oo 00 ••• •• 

• ••o o oooo oo oo o oo oo ooooo o oooooo 0 00000 000 0 0 00 0 0 •••• • •••• 0 0 0 .00 000 000 0000 •• 0 0 0 • • 0 0 00 00.00 •• 00 00 0 0 . 0 0 0 0 00 . 

14 What would you advice other firms seeking to expand in the East African market? 
o o o o o ooo ooo oo o oo o oo ooooo 00 000 0 • •• •••• • • 000 00 0 00 0 000 000 00 0 0 00 00 •••• ••• 000. 0 00 0 0. 00 0 0 ••• • • 00 00 0 0 •• oo o oo o 

00 0 00 00 0 0 0 00 
ooooooo o o • • • o o o o o o • • • •••••• o o o ooo oooooo 000 •• 0 O o o oo o o o o 00 00 0. ooo • • ••• • ••• • ••••• •• • Oo o oo o • • • 

o oo o ooooo o oo oo o o oo oo o • •• • • Oo oo •••• • •• • • •• • • ••••••••••• • • • • •• •• • • • ••• • •••••••••• • • 000 • •• • 00 00 •• •• • •• 000 

15 What are the future prospects for KCB in the East African market? 
ooo oo ooooo o oo o o Ooo oooooooo oo oo oo oo oo• • •• • • •• •• • •••• •• ••••••••••••••• • Ooo o • • •• 0 00 0 ••• • •• •• ••• • Oo •••• ooo 

• • •••• ••••o o o oo oo oo o o ••••• •• •• • •• 0 0 0 •••••• • •••••••• 0 0 00 •• 0 0 0 000 0 000 •• 0 0 0 ••••••••••• • ••••••••• • ••• • •••• 

•• o •· · ·· ·· · · ••• • oo o oo ···· •• •o oooo o oo o oo o o o oo o •• • •• • 0 0 00 0 0 0 0 00000 0 0 •••• • ••••••• • 00 ••• 0 0 0 0 0 • ••• 00 000 0000 
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