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Hello, 

In this edition, we take a look at the company behind a 24-hour funding round, as well as 

one of the largest disclosed Series B funding rounds in Africa. 

 

 

Crypto calling 

 

Last week, Twitter CEO and co-founder Jack Dorsey announced he was stepping down 

from his role at the social media company. Allegedly, the reason behind this is to pursue his 

current passion- cryptocurrency, or more specifically Bitcoin. The now-former Twitter CEO 

had even planned a (brief) move to the African continent, pre-Covid, showing interest in the 

local Bitcoin potential. 

A few days before this, Nigerian crypto exchange start-up, Busha, announced closing a 

$4.2 million USD seed funding round led by Jump Capital, with participation from Cadenza 

Capital Management, Blockwall, CMT Digital, Greenhouse Capital and Raba Capital. 
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Busha was founded in 2019 by Michael Adeyeri and Moyo Sodipo. Interestingly, in spite of 

the regulatory changes by the Central Bank of Nigeria regarding different facets of finance 

in the country, crypto is not illegal and has been fast adopted in Nigeria. The funding will go 

towards expansion to other African nations as well as growing the Nigerian market. 

Including the Busha seed funding round, the total disclosed funding secured by African tech 

start-ups in the cryptocurrency category (whether wallets, trading, exchanges or related to 

blockchain), is $28.5 million USD over 12 funding rounds in 2021 so far. 

 

By comparison, African, crypto start-ups secured $19.9 million USD over 6 funding rounds 

and $32.8 million USD over 16 funding rounds in 2020 and 2019 respectively. While we do 

see a dip in the funding, the space is definitely one to watch. 

Check out our exclusive Cryptocurrency-enabled FinTech market map 

 

 

News 

Herconomy's 24-hour $600k funding round 

Herconomy, a Lagos-based start-up empowering women by providing access to networks 

and jobs, as well as financial services, announced securing $600,000 USD in a 24-hour 

Pre-seed funding round. The round was led by Oui Capital and included participation from 

several angel investors. 

According to CEO Ife Durosinmi-Etti, committed funding in the round exceeded $5 million 
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USD but the FinTech company accepted only what was required to scale. A lot of the 

participation came from within the Herconomy community that first began as an Instagram 

page empowering African Women (AGS Tribe). 

Source: Tech Cabal 

Trade Depot secures $110 million Series B 

Trade Depot, a Nigerian-headquartered B2B e-commerce solution announced closing a 

$110 million USD Series B funding round. According to our analysts, the Trade Depot 

Series B funding round is the third-largest disclosed Series B amount in Africa to date. 

The equity round was led by the International Finance Corporation (IFC), with participation 

from CDC Group, Novastar, Endeavor Catalyst, Partech and Sahel Capital. The debt 

portion of the $110 million USD Series B funding round was led by Arcadia Funds. 

Source: Tech Crunch 

Egypt's Homzmart expands into Saudi Arabia 

Homzmart, a Cairo-based home goods and furniture platform launched in 2020 has just 

announced its expansion into the Saudi Arabian market. The platform connects furniture 

brands and suppliers with end-users online and seeks to continue expansion in the MENA 

region. 

In May this year, Homzmart secured $15 million USD in a Series A funding round for this 

purpose. The funding round was led by MSA Capital and Nuwa Capital, and included 

participation from Rise Capital, Impact46, EQ2 Ventures, and Outliers Ventures. 

Source: Disrupt Africa 

Read our in-house research on Africa's burgeoning tech landscape 

 

 

 

Deals 

Octamile, a Nigerian InsureTech, secured $500,000 USD in a seed funding round. The 

round was led by EchoVC Partners and includes participation from Fiat Ventures, Kesho 

VC, Trade X, Verraki Partners, as well as some angel investors.  

Kenya's Shamba Pride, an AgTech linking farmers to agricultural input distributors has just 

raised a $1.1 million USD seed funding round. Lead investors in the round were Seedstars 

Africa Ventures and Gray Matters Capital, and the funding will go towards pushing their 

new digital solution nationwide. 
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Learn how The Baobab Network is supporting Africa’s best tech 

entrepreneurs 

 

 

 

Chart of the week 

This week's chart is from our upcoming report on East Africa's FinTech VC-funded 

landscape. Our analysts mapped 17 companies that have secured VC funding in 2021. 

Unsurprisingly, most rounds in terms of count went towards Kenyan FinTech start-ups, 

however, Rwandan FinTechs secured more funding in value. Stay tuned for the full report. 

 

 

 

Check out our previous reports on East Africa's VC-backed companies 

 

 

 

Start-up spotlight 

Shipstock is a Kenyan e-commerce fulfilment solution that offers delivery, tracking and 

inventory management solutions to online retailers. 

Shipstock was founded in 2020 by Mwihaki Njaga and Dan Ochieng, and uses a 

mobile/web app to offer order fulfilment services to e-commerce players. 
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Shipstock co-founder and CCO, Mwihaki Njaga, will be sharing her thoughts on what it 

takes to grow your start-up in the African tech landscape at The African Founder 

Community Event powered by The Baobab Network in Nairobi on the 15th of December 

2021. 

To 2-day delivery! 

 Source: Shipstock 

 

 

The African Founder Community 

  

Just over a week left to our premiere event of The African Founder Community. We hear 

the stories of the real founder experience in the African tech landscape from leaders such 

as Dominic Mburu (DohYangu), Kiptoo Magutt, (Twende Mobility), Mwihaki Njaga 

(Shipstock), Sitati Kituyi (Hodi), and Tre Hunt (Afrijob). 

Have you booked your spot? Only a few left! 
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Register now to attend the premiere African Founder Community event 

 

 

 

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? Nominate them for our weekly 

spotlight. 

 

 

Data in this newsletter comes from The Baobab Network, an accelerator that invests 

in Africa's boldest tech entrepreneurs. Are you are founder looking for funding and a 

global platform to scale your business? Apply now. 
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Weekly newsletter #117 | Access our newsletter archive here 
 

https://thebaobabnetwork.us14.list-manage.com/track/click?u=34631b8b47bd14d53c6484dbd&id=3241487007&e=2d11df2412
mailto:insights@thebaobabnetwork.com?subject=Start-up%20spotlight%20nominee
https://thebaobabnetwork.us14.list-manage.com/track/click?u=34631b8b47bd14d53c6484dbd&id=99146530e6&e=2d11df2412
https://thebaobabnetwork.us14.list-manage.com/track/click?u=34631b8b47bd14d53c6484dbd&id=8f672d82a2&e=2d11df2412
https://thebaobabnetwork.us14.list-manage.com/track/click?u=34631b8b47bd14d53c6484dbd&id=8d2f60363c&e=2d11df2412
https://thebaobabnetwork.us14.list-manage.com/track/click?u=34631b8b47bd14d53c6484dbd&id=d227441bd2&e=2d11df2412
https://thebaobabnetwork.us14.list-manage.com/track/click?u=34631b8b47bd14d53c6484dbd&id=25129e6b79&e=2d11df2412
https://ci3.googleusercontent.com/proxy/tJOSV0EaM21l2YBC4EYiPNk7RXX1WFvUVbGXefnthsdezeBRG6ibiTtG5hW-U4TVUAkxzfY31_CFYCz_476L_2-0DePcGYGZ4sSDo_G9CtBRFSF7Ti1wJTNEtyhCfWB5EajhDRWOIbpUzyiqBdhm1_vDUrEdbQ=s0-d-e1-ft#https://mcusercontent.com/34631b8b47bd14d53c6484dbd/images/12bcd1b6-799d-0e7c-772b-10456a668fdc.png


 

  

 

Where to find us: Pinetree Plaza, Kilimani, Nairobi 

 

Want to change how you receive these emails? 

You can update your preferences or unsubscribe from this list 

 

© The Baobab Network Ltd 2021 

 

 

 

https://thebaobabnetwork.us14.list-manage.com/profile?u=34631b8b47bd14d53c6484dbd&id=358f91af78&e=2d11df2412&c=06ae5062ae
https://thebaobabnetwork.us14.list-manage.com/unsubscribe?u=34631b8b47bd14d53c6484dbd&id=358f91af78&e=2d11df2412&c=06ae5062ae
https://ci5.googleusercontent.com/proxy/FR4I0VM10pxcUwbQ63iIF6cAOqyzEbM1yC4ru84XQ1cT1RbvvmtJzUt4RdH1WUB452ecisGFRwh877ppJp5BhUmQhUWIABs5JUY80JFlBF08huivKdmS6R-dPg=s0-d-e1-ft#https://cdn-images.mailchimp.com/icons/social-block-v2/color-link-48.png
https://ci5.googleusercontent.com/proxy/HoHs0sOhRJ6mz3-_BWqUp0-PwCJEb5YPSyk9isRv_UDfQ1XAXhCS1TTHp7afbrr5OAxbPNkluZOZaai8oxfjK30WWz_gm6IGnF8FAKS6qRl6ebbZWJG7ceo2jWysyoQ=s0-d-e1-ft#https://cdn-images.mailchimp.com/icons/social-block-v2/color-linkedin-48.png
https://ci5.googleusercontent.com/proxy/9JCidMa5VknLAPg4RYMmH7FGGVE7GTqtQfZp9sA6f68f38QxOQjaZjOzu4PYlR28CsRZztKJCldsl4XY02xdjYH6F1CkIDvevrQ6WPEMdEVx5YYDxBx0t302TgzwTA=s0-d-e1-ft#https://cdn-images.mailchimp.com/icons/social-block-v2/color-twitter-48.png
https://ci4.googleusercontent.com/proxy/CN2TGY41iQ8-JlJusCJqa9ZgFzIbwDfrZalQQwICUriegku1Wn699FFjD8P16f7TcJfMjs2079iiaNHlTMEB_ycokWszqlIE6C2ARHGgBzltagK-BZ2ZBFztsd76V5Eq0fLlG4R8=s0-d-e1-ft#https://cdn-images.mailchimp.com/icons/social-block-v2/color-forwardtofriend-48.png

