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22nd November 2022 
Hi there, 
 
This week, we take a look at a couple of announces for new funds supporting African tech. 
Also, we map the EdTech market and shine a spotlight on an Egyptian company. 

  

 

IFC launches a $225 million fund to support emerging markets 

 
The International Finance Corporation (IFC) has launched a $225 million venture capital 
platform to back early-stage start-ups in Africa, the Middle East, Central Asia and Pakistan. 
The IFC, a member of the World Bank, will make investments in tech companies, for 
equity, to support scaling. 
 
Some of the IFC's portfolio includes Kenya's Twiga Food and Nigeria's TradeDepot, both in 
distribution. The platform will support investment in nascent regions beyond major hubs 
like Egypt, Kenya, Nigeria, Pakistan, Senegal and South Africa. 
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In addition to the fund, the IFC has also secured an additional $50 million USD from 
the Blended Finance Facility of the International Development Association’s Private Sector 
Window, which de-risks investments in low-income countries. 

Read more on the story here 

 

  

News 

 
Trying times for these African tech start-ups 

Late in October, African HealthTech, 54Gene, made news when co-founder and now ex-
CEO Dr. Abasi Ene-Obong stepped down amidst layoffs, with the genomics company 
letting go of 55% of their workforce and their valuation dropping by over $100 million. This 
news is just one of many stories regarding cost-cutting in the current economic climate. 
 
This week, Jumia's Jeremy Hodara and Sacha Poignonnec also stepped down from their 
roles as co-CEOs and announced plans to cut costs alongside a new CEO. Also making 
news this week, Twiga announced it was letting go of over 200 employees (more than 20% 
of their staff) in a bid to reduce their costs as well. 

  

Source: Tech Crunch 
  

Modus Africa announces $75 million fund 
  

New York-based venture platform Modus has launched Modus Africa, a venture capital 
fund for AI and blockchain startups across sub-Saharan Africa. The fund is expected to 
reach its first close in the first quarter of next year. Backers include UHNWI, family offices, 
private investors, and government-backed entities from the U.S., the EU, and MENA. 
  

Modus runs three business units focusing on start-ups in the MENA and GCC 
regions:  the Venture Builder works with an idea and early-stage MVP stage companies. 
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The Corporate Innovation is a service platform that leverages the firm’s internal know-how 
to support corporations and government entities. Finally the Venture Capital arm provides 
investment to early and midstage-sized startups 

  

Source: WeeTracker 
  

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

 

  

 

 

Coming soon: A weekly newsletter with a founder-first focus providing tech 
entrepreneurs with information and resources to build and scale in Africa. 

Subscribe Now 

 

  

 

Deals 
 
South African HealthTech Contro has raised $585,000 USD in a Pre-seed funding round. 
The round was supported by Plug & Play, iCubed Capital, WZ Capital, and the Jozi Angels 
Network, alongside some angel investors. 
 
SmartProf, a Moroccan EdTech, has secured $110,000 USD in a Pre-seed funding round 
led by Plug and Play and UM6P Ventures, alongside some angel investors. 
 
BasiGo a Kenyan e-mobility start-up has secured $6.6 million USD in a funding round led 
by Mobility 54. Other participants in the round included Trucks VC, Novastar 
Ventures, Moxxie Ventures, My Climate Journey (MCJ), Susquehanna Foundation, Keiki 
Capital, and OnCapital.  
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Learn how The Baobab Network is supporting Africa’s best tech entrepreneurs 

 

  

 

Chart of the week 
 
Our chart this week maps the top 5 early-stage deals in Q3. We mapped 25 Pre-seed and 
seed stage deals over the last quarter, with over $46 million USD raised in that period. 

 

 

 

 

Access insights on funding in African markets 

 

  

 

Start-up spotlight 
 
Grinta is an Egyptian marketplace for pharmacies. 
 
Founded in 2021 by Mohamed Azab, Yosra Badr, Ali Youssef, and Hamza Mohamed, 
Grinta gives pharmacies access to traceable pharmaceutical and medical products from 
multiple vendors in addition to providing fulfilment, demand planning, and inventory 

financing.  
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Grinta has raised $8 million USD in a seed funding co-led by Raed Ventures and Nclude, 

alongside other investors including Endeavor Catalyst and 500 Global. 
 
To empowering pharmacies! 

Source: Grinta 

  

 

This year, we continue with our pledge to support more women-led companies through the 
weekly start-up spotlight feature. Know a team that deserves recognition? Nominate 
them for an upcoming feature! 

  

 

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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Was this newsletter forwarded to you? Want to receive weekly updates on the latest deals 
and significant developments in Africa's start-up and VC space? 

Subscribe to this newsletter 

 

 

Weekly newsletter #172 | Access our newsletter archive here 
 

 

  

 

  

 

  

 

  

 

   

 

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 
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