
16th March 2021

Hi, 

This week, Flutterwave are welcomed into the global Unicorn club, following their $170m

Series C round co-led by Avenir and Tiger Global. Also in this newsletter, we look at what it

takes to build an epic start-up company culture, and Savannah VC have got IFC backing

for their second fund.

Flutterwave's $170m Series C

Last week, in a landmark moment for FinTech globally, Nigeria's Flutterwave announced

that they had closed $170m in new funding in a Series C round co-led by Avenir

Growth Capital and Tiger Global. The round values Flutterwave's business at more than

$1bn. 

Participating alongside the lead investors was a long list of new and existing backers

including DST Global, Early Capital Berrywood, Green Visor Capital, Greycroft Capital,

Insight Partners, Salesforce Ventures, Tiger Management, Worldpay FIS and 9yards

Capital.

https://flutterwave.com/gb/
https://techcrunch.com/2021/03/09/african-payments-company-flutterwave-raises-170m-now-valued-at-over-1b/
https://www.avenirgrowth.com/
https://www.tigerglobal.com/


On announcing the news, Flutterwave's Founder and CEO Olugbenga

Agboola (pictured above) touched on what the next stage of growth for the company might

look like.

"Like every other start-up, we’re thinking about ways to create exit tools for our investors.

So, a listing is very much in our plans, but for now, we’re focused on giving the best value

to our customers" he commented. 

Flutterwave's new $170m round takes their total funding to date to $225.35m, and further

goes to prove that when it comes to the potential of technology as an enabler for financial

services in Africa, the sky truly is the limit. 

On the back of the news, our analysts spent last week pulling together a broader piece of 

research looking at FinTech in Africa, which we've made available to all you FinTech

https://techcrunch.com/2021/03/09/african-payments-company-flutterwave-raises-170m-now-valued-at-over-1b/
https://www.linkedin.com/in/gbagboola
https://insights.thebaobabnetwork.com/2020-africa-fintech-funding-report/
https://insights.thebaobabnetwork.com/2020-africa-fintech-funding-report/


Our new report looks at the 10 biggest FinTech raises from the past 18 months, and also

analyses year-on-year trends, deal stages and regional dynamics across Africa's fast-

evolving FinTech landscape. 

Here's to many more African unicorns...

 
Story credits: Techcrunch | Photo Credits: Techpoint Africa

 

Culture eats strategy for breakfast, lunch and dinner

Our ventures team have been thinking a lot about company culture recently. It's without a

doubt one of the most important things we look at The Baobab Network when investing

in new companies. 

We've written a new blog covering culture and a number of other Early Start-Up

Fundamentals. Check it out in our all-new Founder Centre here. 

News

Savannah's new $25m fund
 

Savannah Fund have announced a new $25m fund to continue investing in early-stage

tech companies across Africa. $3m of the new funding came from the IFC, and $500k

came from We-Fi.

The new Fund will invest in high-growth, disruptive technology companies in Africa, with a

particular focus on female led enterprises

Download our new Africa FinTech report for free

https://insights.thebaobabnetwork.com/2020-africa-fintech-funding-report/
https://techcrunch.com/2021/03/09/african-payments-company-flutterwave-raises-170m-now-valued-at-over-1b/
https://techpoint.africa/
https://thebaobabnetwork.com/
https://thebaobabnetwork.com/founder-centre/
https://thebaobabnetwork.com/2021/03/founder-fundamentals-part-1/
https://savannah.vc/about/
https://www.ifc.org/wps/wcm/connect/corp_ext_content/ifc_external_corporate_site/home
https://we-fi.org/
https://insights.thebaobabnetwork.com/2020-africa-fintech-funding-report/


Source: Founder 360 Mag

 
SA FinTech Adumo raises $15m from IFC
 

Adumo, South Africa's largest independent payments processor, has announced $15m

in new funding from the IFC.

Announcing the news last week, the company said that the new funding will be used to

"roll out new payment innovations and purpose-based lending services to support

consumers and retailers as they navigate an uncertain 2021". 

 

Source: Disrupt Africa

Deals

SA based FinTech Nominini have raised a $500k convertible loan from FMO.  

Egyptian FinTech NowPay have joined Y Combinator's Winter 2021 batch and have also

announced a pre-Series A bridge round, with new funding coming from investors

including Global Ventures, Beco Capital, Endure Capital and Foundation Ventures. 

 

Chart of the week

Here's another neat chart from our new Africa FinTech report. This data looks at the

proportion of funding raised across investment ranges by African FinTech Companies

since 2015. 

Access razor-sharp data on Africa's private markets

Unlock data on over 2,900 African VC deals

https://founder360mag.com/savannah-fund-bags-us3m-from-ifc-to-invest-in-africas-early-stage-startups/
https://adumo.com/
https://www.ifc.org/wps/wcm/connect/corp_ext_content/ifc_external_corporate_site/home
https://disrupt-africa.com/2021/03/10/sa-fintech-startup-adumo-raises-15m-from-ifc/
https://disrupt-africa.com/2021/03/10/sa-fintech-startup-adumo-raises-15m-from-ifc/
https://nomanini.com/
https://www.fmo.nl/
https://www.nowpay.cash/
https://insights.thebaobabnetwork.com/2020-africa-fintech-funding-report/
https://insights.thebaobabnetwork.com/2020-africa-fintech-funding-report/
https://baobabinsights.com/insight/
https://baobabinsights.com/deals/


Start-up spotlight

Founded in 2020 by Radhika Bhachu and Rogito Nyangeri, Ndovu is a personal

financial advisory platform based in Nairobi, Kenya.

Ndovu's mobile application connects investors in Africa to global financial markets.

Individuals can access multiple investments products, personal financial advisors and also

track their expenses.

The Ndovu team were recently interviewed by Kenyan Wallstreet, sharing the

company's view on how technology can be used to increase access to financial markets.

FinTech delivering impact! 

Source: Ndovu

This year, we've made a pledge to support more women-led companies through our start-

up spotlight feature. Know a team that deserves recognition? You can nominate them for

our weekly spotlight at team@baobabinsights.com. 

Data in this newsletter comes from Baobab Insights. Join DOB Equity, Amazon,

Access all of our market-leading research here

https://www.linkedin.com/in/radhika-bhachu-1b47892a/
https://www.linkedin.com/in/rogito
https://www.ndovu.co/
https://ndovu.co/
https://ndovu.co/
https://ndovu.co/
https://kenyanwallstreet.com/podcast-digital-investments-shape-africa/
https://ndovu.co/
mailto:team@baobabinsights.com
https://baobabinsights.com/
https://insights.thebaobabnetwork.com/insight/


tonnes of other partners to get access to Africa’s best VC market data.

Since last week, the Baobab Insights platform added:

36 deals | 41 companies | 15 funds | 2 market reports
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