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Chapter V: Investor Directory

The following is a list of funders that fund tech and tech-enabled start-ups in Nigeria. 
While this is not an exhaustive list, it does provide a good start for entrepreneurs 
who are looking to raise money for their ventures, with extensive information 
about each funder. The data collected comes from the AlliedCrowds Capital Finder, 
publicly available sources, and self-reporting. Some answers below have been edited 
for clarity and due to space constraints. 

The funders are ordered by average investment amount, with smaller funding 
amounts appearing first. 
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Company Name Fast Forward Student Innovation Fund

Website http://fastforward.com.ng/

Year Founded 2017

Focus Country / Region Nigeria

Average Investment Size N18k – 1.4m ($50 – 4000)

Sectors of Interest Tech-enabled businesses

Average Time  
to close a Deal

2 weeks

Type of Capital Equity

Average IRR Sought 300%

Average Time to exit 2 – 5 years

Type of Exit Sought Merger & Acquisition 

Management Control
Board seats

Investor Vision
FastForward Student Innovation Fund identifies, funds, and supports the start-ups  
and innovative companies of tomorrow today, while their founders are still students  
or recent graduates

Funding Goals
Every 6 months, we invest in select projects/businesses from Nigerian higher institutions 
Founders/Innovators must be students/recent grads and be ready to live on/near campus

Entrepreneurship Experience
25 years + combined

Technical Experience
15 years + combined

Services Additional to Funding
Mentorship, strategic partnerships

http://fastforward.com.ng/
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Company Name Enspire Hub

Website http://enspire.org.ng/

Year Founded 2009

Focus Country / Region Nigeria

Average Investment Size N360k ($1000)

Sectors of Interest Technology, innovation and entrepreneurship

Average Time  
to close a Deal

2 weeks

Type of Capital Grants 

Average Time to exit 4 months 

Management Conrol
Advisory board

Investor Vision
Incubate and develop idea based start-ups that would be resident in the  
Abuja Technology Village Science and Tech Park

Funding Goals
Provide funding in excess of $5000 each to 100 start-ups annually

Entrepreneurship Experience
23+ years cumulative

Technical Experience
14 years cumulative

Services Additional to Funding
Incubation

http://enspire.org.ng/
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Company Name Tony Elumelu Foundation

Website https://tonyelumelufoundation.org/

Year Founded 2010

Focus Country / Region Africa

Average Investment Size N1.8m ($5000)

Sectors of Interest Various

Average Time  
to close a Deal

A few months

Type of Capital Grant

Management Conrol
Advisory board

Investor Vision
To create 1 million jobs and 1 billion in revenue by 2024

Funding Goals
To empower 10,000 viable start-ups across Africa

Entrepreneurship Experience
A mixture: some have over 10 years, others have less than

Technical Experience
Significant technical experience

Services Additional to Funding
Mentoring, training, networking

https://tonyelumelufoundation.org/
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Company Name Wennovation Hub

Website http://www.wennovationhub.org/

Year Founded 2010

Focus Country / Region Nigeria

Average Investment Size N1.8m ($5000)

Sectors of Interest Agriculture, healthcare, education,  
clean energy and social impact

Average Time  
to close a Deal

6 weeks

Type of Capital Equity

Average Time to exit 7 years

Type of Exit Sought Transfer of equity

Management Control
Board seat

Investor Vision
To achieve sustainable development in Africa by fostering innovation among the youth 
population; inspiring and empowering entrepreneurs to provide high impact solutions  
to the socioeconomic challenges

Funding Goals
Our goal is to fund high impact entrepreneurs who are providing tech enabled solutions 
to Africa’s core challenges. We fund early stage social enterprises building next generation 
infrastructure for Nigeria

Entrepreneurship Experience
Combined experience of over 40 years

Technical Experience
Combined experience of over 30 years

Services Additional to Funding
Incubation, mentoring, entrepreneur training, consulting, coworking and research

http://www.wennovationhub.org/
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Company Name Lagos Angel Network (LAN)

Website http://www.lagosangelnetwork.net/

Year Founded 2013

Focus Country / Region Nigeria

Average Investment Size N1.8m – 3.6m ($5,000 – 10k) per member

Sectors of Interest Tech, high growth sectors including retail,  
agriculture, services

Average Time  
to close a Deal

1 month

Type of Capital Equity

Average IRR Sought 25%

Average Time to exit 7 years

Type of Exit Sought Exit during higher investment rounds. trade buy, IPO

Management Control
Board representation is typical if LAN leads angel round

Investor Vision
LAN is the first members-only network in Nigeria specifically created to finance  
early- stage and start-up businesses. The aim of the network is to drive job creation  
and foster collaboration amongst individuals and institutions interested in promoting  
or engaging in entrepreneurship, especially in the south west region of Nigeria

Funding Goals 
LAN is an association of committed members that provide early stage, seed funding  
and mentoring for start-up entrepreneurs. Business Angels expect to earn a healthy  
return on their investments while supporting the development of the Nigerian economy  
by strengthening start-ups and helping new small business owners grow

Entrepreneurship Experience
Varies by angel investor. Most have above 15 years

Technical Experience
Varies by angel investor, but typically extensive

Services Additional to Funding
Mentoring, access to contacts

http://www.lagosangelnetwork.net/
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Company Name Microtraction

Website www.microtraction.com

Year Founded 2017

Focus Country / Region Nigeria

Average Investment Size N5.4m – 23m ($15k – 65k)

Sectors of Interest Technology

Average Time  
to close a Deal

30 – 45 days

Type of Capital Equity

Average IRR Sought 30%

Average Time to exit 4 – 10 years

Type of Exit Sought Acquisition, IPO, secondary sale 

Management Control
seat nomination rights

Investor Vision
To be the first and preferred investor for the very best African start-ups

Entrepreneurship Experience
Between the investment and advisory team, over 10+ start-ups  
and 3+ angel/venture funded companies

Technical Experience
4+ years of product design and development

Services Additional to Funding
Business development, hiring/talent network, fundraising, mentorship,  
corporate networking

http://www.microtraction.com
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Company Name Imeela

Website https://imeela.com/

Year Founded 2016

Focus Country / Region Nigeria

Average Investment Size <N18m (<$50k)

Sectors of Interest small businesses and tech start-ups

Average Time  
to close a Deal

60 days

Type of Capital Crowdfunding

Investor Vision
Grow ideas

Funding Goals
To help eliminate barriers to creativity, innovation and passion,  
while making fundraising and soliciting easier

Entrepreneurship Experience
8 years

Technical Experience
10 years

Services Additional to Funding
Education

https://imeela.com/


90
SCALE UP! ENTREPRENEURS’ GUIDE TO INVESTMENT IN NIGERIA

Management Control
About 45% of board seat

Investor Vision
To have investment in all thriving sectors

Funding Goals
To provide young entrepreneurs with the tools and resources they need to develop  
and take their business to the next level

Entrepreneurship Experience
Enough to add value

Technical Experience
Enough to spot and evaluate opportunities

Services Additional to Funding
Mentoring, business support such as accounting, office space and marketing

Company Name Sasware

Website http://saswarenigeria.com/

Year Founded 2014

Focus Country / Region Nigeria

Average Investment Size N10m ($28k)

Sectors of Interest Technology

Average Time  
to close a Deal

Varies from opportunity to opportunity

Type of Capital Equity

Average IRR Sought About 30%

Average Time to exit Varies

Type of Exit Sought Sales of shares

http://saswarenigeria.com/
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Services Additional to Funding
Business advisory, product development, network effect, office space

Company Name Growth Capital by CcHUB

Website http://www.gc.fund/

Year Founded 2016

Focus Country / Region Africa

Average Investment Size N18m ($50K)

Sectors of Interest Financial technology, health technology, education tech-
nology, digital security, governance, smart infrastructure

Average Time  
to close a Deal

8 weeks

Type of Capital Equity

http://www.greentreeinvestmentcompany.com/
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Investor Vision
We help build amazing companies that scale. Beta.Ventures invests in driven, early-stage 
entrepreneurs scaling tech and tech-enabled start-ups to become market leaders

Funding Goals
We invest early and support Nigeria’s leading tech entrepreneurs. Beta.Ventures works 
closely with founders and teams from product idea to product launch through  
to the next stage of company development. We are focused on the opportunities made 
available by a 1.2 billion-person, mobile phone enabled Africa

Entrepreneurship Experience
30+ years

Technical Experience
Technical undergraduate degrees from US institutions

Services Additional to Funding
Networking, mentorship

Company Name Beta.Ventures

Website http://beta.ventures/

Year Founded 2017

Focus Country / Region Nigeria

Average Investment Size < N36m (<$100k)

Sectors of Interest Mobile, technology

Average Time  
to close a Deal

3 – 4 months

Type of Capital Equity

Average IRR Sought 40 – 50%

Average Time to exit 5 – 7 years

Type of Exit Sought Sell-down equity in future rounds 

http://beta.ventures/
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Management Control
Board seat and management reporting requirements

Investor Vision
To help businesses grow quickly and sustain-ably

Funding Goals
We are committed to the growth of the businesses we invest in, leveraging  
our extensive collective expertise to grow and add value to our portfolio companies

Entrepreneurship Experience
Over 40 years building successful and sustainable businesses

Technical Experience
Domain experts in finance, sales and marketing, management consultancy  
and asset management

Services Additional to Funding
Mentoring and network

Company Name Greentree Investment Company

Website http://www.greentreeinvestmentcompany.com/

Year Founded 2015

Focus Country / Region Nigeria

Average Investment Size N18m – 54m ($50k – 150k)

Sectors of Interest Fintech, software as a service

Average Time  
to close a Deal

4 – 6 weeks

Type of Capital Equity and/or convertible debt

Average IRR Sought 30%; though based on prevailing market conditions

Average Time to exit Long term investor; 5 – 7 year investment horizon

Type of Exit Sought Share sale, however we are structured to hold  
good investments indefinitely 

http://www.greentreeinvestmentcompany.com/
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Management Control
Director advisor

Investor Vision
Build and exit socially impactful start-ups

Funding Goals
To speed up all entrepreneurial development through a combination  
of financial support and hands-on guidance

Entrepreneurship Experience
Over 25 years

Technical Experience
Over 30 years

Services Additional to Funding
Accelerator, mentorship, finance

Company Name StartPreneurs

Website http://startpreneurs.com.ng/

Year Founded 2016

Focus Country / Region Nigeria

Average Investment Size N36m ($100k)

Sectors of Interest Broad sector approach (artificial intelligence,  
augmented reality) 

Average Time  
to close a Deal

3 months

Type of Capital Equity

Average IRR Sought 10%

Average Time to exit 5 years

Type of Exit Sought Acquisition 

http://startpreneurs.com.ng/
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Management Control
Board seats

Investor Vision
To back companies with a differentiated value proposition, strong and highly-accountable 
management teams with a passion to grow their businesses using innovative models that 
disrupt incumbents

Funding Goals
We look to commit capital at reasonable valuations and believe in working closely with 
our portfolio companies through all stages of their development

Entrepreneurship Experience
Over 20 years 

Technical Experience
Over 30 years 

Services Additional to Funding
We seek to add value to our Fund’s investment positions through active investment 
management, deep involvement in the operations of the business and participation in all 
issues affecting an investment’s outcome

Company Name Afvest

Website http://www.afvest.co/

Year Founded 2012

Focus Country / Region Sub-Saharan Africa

Average Investment Size N36m ($100k)

Sectors of Interest Sector-agnostic

Average Time  
to close a Deal

2 – 3 months

Type of Capital Equity

Average IRR Sought 25%

Average Time to exit Indefinite; A long-term view(investments with no plans to exit)

Type of Exit Sought We do not take up stakes with an intention to exit; we would, 
however, prefer the IPO route should we want to exit

http://www.afvest.co/
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Management Control
Flexible. Happy to take board seat if in best interest of company and us

Investor Vision
To build a global network of sustainable and scalable social enterprises that  
improve lives worldwide

Funding Goals
FINCA Ventures leverages a global microfinance network to catalyse market-based  
solutions to poverty by providing patient, early-stage capital, and pre- and post-investment 
support to launch and scale high-impact for-profit social enterprises and promote extremely 
affordable, high-quality, life-improving products and services for people at the BOP

Entrepreneurship Experience
Early employee at Fenix International. Founder and entrepreneur behind FINCA

Services Additional to Funding
Connection to our microfinance network (customers, brand, end consumer financing, 
distribution), mentorship, strategy, HR, communications, etc.

Company Name FINCA Ventures

Website https://www.finca.org/our-work/social-enterprises/ 
finca-ventures/

Year Founded 1985

Focus Country / Region Nigeria

Average Investment Size N18m – 126m ($50k – 350k)

Sectors of Interest Agnostic; but, focus on energy, WASH, education,  
health, agriculture, FinTech

Average Time  
to close a Deal

2 – 3 months

Type of Capital Equity, quasi-equity, convertible debt

Average IRR Sought No mandate

Average Time to exit No firm timeline

Type of Exit Sought No preference

https://www.finca.org/our-work/social-enterprises/finca-ventures/
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Management Control
The size of the Fund’s holdings in a particular issuer, or contractual rights obtained by  
the Fund in connection with an investment, may enable the Fund to designate one or 
more directors to serve on the boards (or comparable governing bodies)

Investor Vision
The Social Venture Fund (SVF) invests impact-led capital in early stage social businesses  
in sub-Saharan Africa. The Fund seeks to return capital to investors with a modest return

Funding Goals
Expand opportunity for people living in poverty in East Africa

Entrepreneurship Experience
Jim Villanueva, the SVF’s Managing Director, is a longtime entrepreneur and investor  
in growth companies

Technical Experience
In his role as Executive Director of the Eleos Foundation, Villanueva provided  
enterprise support to a portfolio of 10+ social enterprises

Services Additional to Funding
SVF extends enterprise support to portfolio companies in the form of business  
and marketing mentorship as well as fundraising support
						        

Company Name Global Partnerships/Eleos Social Venture Fund

Website http://www.globalpartnerships.org/social-venture-fund/ 

Year Founded 1994

Focus Country / Region Sub-Saharan Africa

Average Investment Size N36m ($100k) seed, N126m ($350k) Series A round

Sectors of Interest Education, energy, health, livelihoods, sanitation, water

Average Time  
to close a Deal

6 – 9 months

Type of Capital Preferred equity, convertible debt, revenue-based  
securities, demand dividend securities, other

Average IRR Sought Capital preservation with up to 2.50% annual return 

Average Time to exit 7 – 10 years

Type of Exit Sought Acquisition, revenue-based

http://www.globalpartnerships.org/social-venture-fund/
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Management Control
Being an active part of the team, board seat possible

Investor Vision
GreenTec Capital Partners invests in African start-ups and SMEs with a focus on com-
bining social and environmental impact with financial success. Jointly, we seek to trans-
form innovative local businesses with a proof-of-concept into successful and sustainable 
enterprises that have growth perspective in Africa and beyond. We do more than just 
invest: we provide tailor made support to entrepreneurs and guide them through start-up 
funding gaps and early crucial phases

Funding Goals
We want to give up to 15 companies per year access to our model, resources and funding

Entrepreneurship Experience
Capital is built by entrepreneurs for entrepreneurs; cumulative experience of 50+ years

Technical Experience
Our company building team has significant technical experience and involves our partner 
network where appropriate

Services Additional to Funding
Capacity building, business model optimization as well as access to our network are core 
ingredients of our investment philosophy

Company Name GreenTec Capital Partners

Website www.greentec-capital.com

Year Founded 2015

Focus Country / Region Sub-Saharan Africa

Average Investment Size N36m – 1.4b ($100k – $500k)

Sectors of Interest Agriculture, resources (e.g., energy, water), digital, ITC

Average Time  
to close a Deal

3 months

Type of Capital Equity (Results4Equity approach)

Average IRR Sought >20%

Average Time to exit 4 – 5 years

Type of Exit Sought Various

http://www.greentec-capital.com
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Management Control
Minority interest with significant protection, board representation and advisory

Investor Vision
Build portfolio companies into more competitive and profitable enterprises

Funding Goals
Accelerating the growth of early-stage companies in Africa and North America

Entrepreneurship Experience
Principals have grown early stage companies to a portfolio of over $1 billion in assets

Technical Experience
7 years experience in local and international investments across industries

Services Additional to Funding
Access to network, mentoring

Company Name Singularity Investments

Website https://www.singularityinvest.com/

Year Founded 2014

Focus Country / Region Sub-Saharan Africa/North America

Average Investment Size N36m – 360m ($100k – 1m)

Sectors of Interest Technology/media/telecommunication

Average Time  
to close a Deal

2 weeks, depending on the lead investors

Type of Capital Equity

Average Time to exit 3 years

Type of Exit Sought Trade sales to strategic buyers, secondary buy-outs,  
IPO (this is rare in this part of the world)

https://www.singularityinvest.com/
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Management Control
Board seat

Funding Goals
Strengthen small and medium sized internet-related enterprises thus securing  
and creating jobs and income for large African communities

Entrepreneurship Experience
Extensive

Technical Experience
Extensive

Services Additional to Funding
Mentoring

Company Name eVentures Africa Fund

Website http://www.eva-fund.com/

Year Founded 2010

Focus Country / Region Sub-Saharan Africa

Average Investment Size N36m – 360m ($100k – 1m)

Sectors of Interest Internet/mobile apps/e-commerce

Average Time  
to close a Deal

3 – 6 months

Type of Capital Equity and mezzanine

Average IRR Sought 20%

Average Time to exit 4 – 6 years

Type of Exit Sought Trade-sales

http://www.eva-fund.com/
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Management Control
At least one board seat, protective clauses, milestone based capital deployment strategy

Investor Vision
To be the largest owner of African fintechs (by portfolio market cap)

Entrepreneurship Experience
20+ years collectively 
						            
Technical Experience
Strong technical experience led by the founding partners
						         
Services Additional to Funding
Business development, mentoring, administrative services

Company Name GreenHouse Capital

Website http://greenhouse.capital/

Year Founded 2016

Focus Country / Region Nigeria

Average Investment Size N90m ($250k)

Sectors of Interest Fintech

Average Time  
to close a Deal

5 months

Type of Capital Equity

Average IRR Sought 32%

Average Time to exit 8 years

Type of Exit Sought M&A and secondary offering

http://greenhouse.capital/


Management Control
Board seat, high-touch involvement in operational and technology matters  
through closing working partnerships with management teams

Investor Vision
Disruptive technologies that will improve 10 + million livelihoods

Funding Goals
Improve lives in the developing world through increased access to sustainable energy  
and related services

Entrepreneurship Experience
Seed stage experts with a strong track record supporting 100+ start-ups. FACTORe has a 
skilled team of investors, technical advisors, and board members			 
			     
Technical Experience
We have deep technical knowledge and experience. We focus on techno-economic  
analysis (TEA) to drive our investment decision making
						        
Services Additional to Funding
We are incredibly hands on and have a unique process based on sustained engagement. 

Company Name Factor[e] Ventures

Website http://www.factore.com

Year Founded 2013

Focus Country / Region Sub-Saharan Africa, India, South Asia and Latin America

Average Investment Size N72m – 252m ($200k – $700k)

Sectors of Interest Energy, agriculture, waste, and resource management 
(including sanitation); sustainable mobility

Average Time  
to close a Deal

8 months

Type of Capital Equity

Average IRR Sought Depends on investment context

Average Time to exit Depends on investment context

Type of Exit Sought Depends on investment context
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http://www.factore.com
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Management Control
Board seat, minority interest, standard minority investor protections

Investor Vision
We aim to provide both capital and support in areas of HR, partnerships, sales, strategy 
and expansion, helping to build scalable businesses and number 1-3 players in their niche, 
and thereby creating superior financial returns and real impact through increased access 
of affordable essential goods and services and job creation

Funding Goals
To accelerate the growth and scalability of innovative tech-enabled businesses

Entrepreneurship Experience
50% of our team has entrepreneurial experience

Technical Experience
50% of our team has proven track record in investing; and all of our team has worked in/
with tech businesses before

Services Additional to Funding
Board seat comes with advice on finance, HR, strategy, opening networks; we sit with our 
businesses almost weekly to see where else we can help: recruiting, clients introductions, 
partnership introductions, improve financial reporting, etc. Then we can attach 3 month 
interns and longer term venture partners to assist with specific projects

Company Name Africa Tech Ventures

Website www.africatechventures.co

Year Founded 2016

Focus Country / Region East Africa, Nigeria, Ghana, Southern Africa

Average Investment Size N36m – 1.8b ($100k – 5m)

Sectors of Interest Tech enabled in sectors of agriculture, education,  
employment, financial inclusion, healthcare and infrastructure 

Average Time  
to close a Deal

3 months

Type of Capital Equity

Average IRR Sought 25%

Average Time to exit 6 – 8 years

Type of Exit Sought Trade sale or sale to another investors

http://www.africatechventures.co
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Management Control
Board director or observer when appropriate

Investor Vision
Expand access, improve quality and decrease cost of financial services for the underserved

Funding Goals
Building a financially inclusive world with economic opportunity for all, by giving people 
the financial tools they need to improve their lives

Services Additional to Funding
Board level and direct portfolio company support - portion of team is designated to 
assisting with operational challenges including but not limited to customer acquisition 
strategies, product/pricing, technical, HR, partnerships/business development

Company Name Accion Venture Lab

Website https://www.accion.org/venturelab

Year Founded 2012

Focus Country / Region Pan Africa/Global

Average Investment Size N108m – 180m ($300k – 500k) 

Sectors of Interest Fintech

Type of Capital Equity

https://www.accion.org/venturelab
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Management Control
Investees required to report twice a year; disbursements made contingent on business and 
impact milestones, or specific conditions of contract

Investor Vision
To unlock the power of the private sector to transform the lives of rural and marginalized 
communities in Africa

Funding Goals
Reducing rural poverty, promoting resilient rural communities and creating jobs through 
private sector development

Entrepreneurship Experience
AECF has invested in over 250 enterprises in sub-Saharan Africa across 24 countries
						           
Services Additional to Funding
Assistance with financial management and business reporting; specialised technical  
assistance in selected cases; brokerage and transaction services to investees to match 
them to external commercial and impact investors and to secure follow-on capital

Company Name Africa Enterprise Challenge Fund (AECF)

Website http://www.aecfafrica.org/

Year Founded 2008

Focus Country / Region Sub-Saharan Africa

Average Investment Size N90m – 541m ($250k – 1.5m)

Sectors of Interest Agriculture, renewable energy

Average Time  
to Close a Deal

6 months

Type of Capital Grants/zero interest loans on a challenge model 

Average IRR Sought 0% on loans

Average Time to Exit 6 years

Type of Exit Sought Full repayment of principal (if zero-interest loan provided)

http://www.aecfafrica.org/
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Management Control
Passive investor, but do track whether company is on track to repay grant

Investor Vision
With the Up-scaling programme, DEG finances investments of small and medium enter
prises (SMEs) that intend to scale up innovative business models with high developmental 
impact. The programme addresses companies whose financing needs lie somewhere 
between microfinance and the traditional financing by commercial banks

Funding Goals
DEG provides funding of €500,000 which constitutes a maximum of 50% of the total 
investment volume. Private sponsors must contribute the matching equity. DEG’s funds 
must be repaid in the event of success of the investment (depending on pre-defined  
financial criteria such as cash flow, revenue or profit)

Entrepreneurship Experience
Limited

Technical Experience
Professional investors

Services Additional to Funding
Access to DEG network

Company Name DEG Up-Scaling Programme

Website https://www.deginvest.de/upscaling

Year Founded 2013

Focus Country / Region Africa and India

Average Investment Size N220m ($615k)

Sectors of Interest Sector-agnostic; focus on innovative firms

Average Time  
to Close a Deal

5 – 6 months, depending availability of client  
documentation/models.

Type of Capital Repayable grant; to be repaid in 5 years if agreed  
milestones are met.

Average Time to Exit Max 5 years

Type of Exit Sought Repayment in two equal tranches.

https://www.deginvest.de/upscaling
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Management Control
Board seats/management control

Investor Vision
Changing the way the world tackles poverty

Funding Goals
Bridging the gap between the efficiency and scale of market-based approaches  
and the social impact of pure philanthropy

Entrepreneurship Experience
Combined 20 years experience

Technical Experience
Combined 50 years experience

Services Additional to Funding
Leadership development program/lean data (impact measurement)/ 
post investment management support

Company Name Acumen Fund

Website http://acumen.org/manifesto/

Year Founded 2001

Focus Country / Region East Africa, West Africa, America, Latin America, India, 
Pakistan, Latin America

Average Investment Size N271m ($750k)

Sectors of Interest Agriculture, financial inclusion, education, energy, health, 
housing, water 

Average Time  
to close a Deal

4 – 6 months

Type of Capital Equity, loans, and mezzanine

Average IRR Sought 17%

Average Time to Exit 7 – 10 years

Type of Exit Sought Trade sale, management buyout, sale to co-investor

http://acumen.org/manifesto/
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Management Control
Board role

Investor Vision
Our mission is to stimulate the development of collaborative partnerships for innovative 
solutions that facilitate increased access to affordable, reliable and sustainable energy 
source in Nigeria

Funding Goals
Supporting and investing in existing energy solution providers to help grow and achieve scale

Entrepreneurship Experience
Team is new and small

Technical Experience
Team is new and small

Services Additional to Funding
Business development, access to wide network of energy stakeholders,  
broader industry building, short term office space

Company Name All On

Website http://www.all-on.com/

Year Founded 2016

Focus Country / Region Nigeria (Niger Delta focus)

Average Investment Size N18m – 1.1b ($50k – 3m), depending on stage of firm

Sectors of Interest Clean Energy

Average Time  
to close a Deal

2 – 3 months

Type of apital Equity, debt, mezzanine

Average IRR Sought 5% – 15%

Average Time to exit Varies, but All On is a long term investor

Type of Exit Sought Management buy out, larger investor purchasing  
our stake, acquisition, IPO

http://www.all-on.com/
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Management Control
Board seat, venture builder

Investor Vision
Build the best African technologies that accelerates growth and wealth on the continent

Funding Goals
Deal by deal

Entrepreneurship Experience
10+ yrs

Technical Experience
15+ yrs

Services Additional to Funding
Coworking/master classes

Company Name V8 Capital Partners

Website http://www.v8cap.com/

Year Founded 2016

Focus Country / Region Pan African

Average Investment Size N180m – 1.8b ($500k – 5m)

Sectors of Interest Technology

Average Time  
to close a Deal

2 – 3 months

Type of Capital Equity, mezzanine

Average IRR Sought 50%

Average Time to exit 3 – 5 years

Type of Exit Sought Trade sale or IPO

http://www.v8cap.com/
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Management Control
Board seat, minority protection rights

Investor Vision
Supporting strong, passionate African entrepreneurs, and helping them grow

Entrepreneurship Experience
Extensive experience

Technical Experience
Decades of experience among the team members

Services Additional to Funding
On the ground support, connections to networks, business mentoring, recruitment, etc

Company Name TLcom Capital

Website www.tlcomcapital.com

Year Founded 1999

Focus Country / Region Sub-Saharan Africa

Average Investment Size N180m – 3.6b ($500k – 10m)

Sectors of Interest Tech-enabled businesses

Average Time  
to close a Deal

Varies, typically 2 – 4 months

Type of Capital Equity

Average IRR Sought Varies

Average Time to exit 5 – 8 years

Type of Exit Sought Vaires
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Company Name IFC Venture Capital

Website http://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/
IFC_External_Corporate_Site/Venture+Capital

Year Founded 1956

Focus Country / Region Global 

Average Investment Size N1.1b ($3m) minimum

Sectors of Interest Tech and tech-enabled companies

Management Control
Board seats

Services Additional to Funding
Any assistance required by our portfolio companies to help them grow; this includes 
access to networks, additional funding, mentorship, building capacity, etc. 

http://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/IFC_External_Corporate_Site/Venture+Capital
http://www.ifc.org/wps/wcm/connect/Topics_Ext_Content/IFC_External_Corporate_Site/Venture+Capital
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Management Control
Board seats and equity

Investor Vision
Create 10 million commercial farmers and 40 million jobs by 2030

Funding Goals
Job creation and food security through investing to unlock the productivity potential  
of the African farmer

Entrepreneurship Experience
Loans is truly an organisation where the employee base has grown in depth and experi-
ence alongside the growth of the company. It is a dynamic environment where employees 
have successfully displayed the flexibility to take on different roles within the company if/
when the need arises

Technical Experience
Our employees are very experienced in areas integral to the collective knowledge and ope-
ration of the company. These sectors span across agriculture, computer science, accoun-
ting, corporate finance, sales, procurement, distribution and human resources

Services Additional to Funding
Kola Masha spends approximately 60% of his time with his direct reports, providing inva-
luable insights and guidance in their respective roles on a day-to-day basis

Company Name Doreo Partnerst

Website http://www.doreopartners.com/

Year Founded 2012

Focus Country / Region Nigeria

Average Investment Size N1.8b – 3.6b ($5m – 10m)

Sectors of Interest Agriculture

Average Time  
to close a Deal

12 – 18 months

Type of Capital Equity and loans

http://www.doreopartners.com/
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Management Control
Board representation is required with certain veto rights

Investor Vision
As impact investors, Convergence Partners brings its skills, experience and capital to  
accelerate communications access and ICT infrastructure development on the Continent, 
focusing on initiatives that increase availability of communications, broadband services  
and new technology offerings to the people of Africa

Funding Goals
Convergence Partners is a seasoned pan-African private equity player, experienced in deve-
loping businesses to deliver enhanced returns while underpinning Continental development

Entrepreneurship Experience
The team has seeded some companies, and supported management in various initiatives

Technical Experience
The firm only invests in technology and telecom, and the team composition  
supports the vision

Services Additional to Funding
Portfolio company support including reporting, recruiting, cash management,  
incentive planning, etc.

Company Name Convergence Partners

Website http://www.convergencepartners.com/

Year Founded 2006

Focus Country / Region Sub-Saharan Africa

Average Investment Size N1.8b – 9b ($5m – 25m)

Sectors of Interest Technology, media, telecommunications

Average Time  
to close a Deal

6 months

Type of Capital Equity

Average IRR Sought >25%

Average Time to exit 5+ years

Type of Exit Sought All forms

http://www.convergencepartners.com/
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Management Control
Board seat, hands-on management

Investor Vision
EAV is an Africa-based venture capital firm. We partner with entrepreneurs building 
scalable companies that employ technologies and innovative business models to improve 
industrial productivity and consumer benefit in Africa

Funding Goals
Overcome the lack of access to electricity in Sub-Saharan Africa

Entrepreneurship Experience
Yes, the team has extensive entrepreneurial experiences in Africa

Technical Experience
The team has technical experience too

Services Additional to Funding
Strategic hands-on management, technical assistance, and access to a broad network

Company Name Energy Access Ventures

Website www.eavafrica.com

Year Founded 2015

Focus Country / Region All of Sub Saharan Africa except South Africa

Average Investment Size Up to N2.9b ($8m)

Sectors of Interest Energy ecosystem

Type of Capital Equity

Average Time to exit 5 – 7 years

http://www.eavafrica.com


115
Chapter V: Investor Directory

Management Control
In the start-ups, we take control or joint control positions. We always take board seats 

Investor Vision
To build the leading Africa-focused investment firm, generating globally competitive returns 
by combining world-class investment capabilities, an entrepreneurial business-building 
approach, and unparalleled local and global connectivity 

Funding Goals
Buying and building market-leading, diversified companies operating in core sectors of 
important economies, with emphasizing portfolio operations as a creator of value

Entrepreneurship Experience
We founded and built numerous businesses on the continent. In the African environment, 
private equity can be a creator of businesses, not merely an optimizer of existing ones

Technical Experience
22 years average experience across investment, portfolio operations, and finance & admin  

Services Additional to Funding
Organisation design, incentives and development; continual process improvement (Lean Six 
Sigma); and top-line growth (including pricing strategies)

Company Name Helios Investment Partners

Website http://www.heliosinvestment.com/

Year Founded 2004

Focus Country / Region Pan-African

Average Investment Size Average is c. N25b ($70m);  
range is N11b – 36b ($30m – 100m)

Sectors of Interest Retail and consumer products, telecommunications, media 
and technology, financial institutions and services, power 
and energy, transportation, logistics and distribution

Average Time  
to close a Deal

Very variable given proprietary nature of what we do; 
estimate: 9 months

Type of Capital Equity, loans

Average IRR Sought 25%

Average Time to exit 5 – 7 years

Type of Exit Sought Sale to strategic or IPO

http://www.heliosinvestment.com/
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Chapter VI: Conclusion

Raising money for your start-up is not easy. It will take enormous amounts of 
patience, determination, and persistence. Nevertheless, it is also an extremely 
rewarding process that will teach you a lot about yourself, your business, and  
your market. 

This guide is a high-level overview of what you need to think about as you begin 
preparing for fundraising: the general processes involved, the documents you 
need to have, what types of investors are out there and the instruments they use 
when funding companies. We include insights gathered from investors, entre
preneurs, and others in the start-up ecosystem, so you can learn from the people  
who have successfully raised money in the past, and who are looking to fund  
companies today.

Every company’s fundraising process is different, and the stage at which you 
approach investors will also be different. But, by distilling some of the most  
salient points from our conversations, we hope this guide will serve as a good 
starting point for entrepreneurs on how to fundraise. 

Furthermore, by providing a directory of potential funders and detailed information 
about them, we hope that you as the entrepreneur will have a better understanding 
of the different types of funders in this market, their average investment size, and 
the sectors they are active in. While this is not an exhaustive list, it does highlight 
some of the key players in the market, and shows the sort of information  
you need to know before you approach investors for funding. 
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Key Takeaways:

1.	� Do research on the investors you approach: you should find someone who is a 
truly good fit

2.	� When approaching investors, introductions are best: try to meet investors at 
a pitch event, a conference, or through one of their portfolio companies

3.	� Enter accelerator/incubator programmes: while they may not be a great tool 
for every entrepreneur, they will help you get exposure and learn how to 
think about your business

4.	� Know your market: you should be able to explain not only the intricacies of 
your market, but also challenges you foresee, the offline aspects of your busi-
ness, and back up your assertions with facts

5.	� Know how much you should look to raise, and why: do not ask for a million 
dollars just because it is a round number; do your research, and explain how 
this round of funding will get you to your next key milestone, and where you 
will go from there

6.	� Do not raise too much money too quickly: if you cannot keep raising your 
company’s valuation in future rounds, you will likely sputter and burn out

7.	� Local vs. international investors: there has been an uptick in interest among 
international investors in Nigeria — find out how they are different and if 
they are a better fit

8.	� Promote trust: investors are wary of entrepreneurs who are not serious about 
their companies; find several credible references (professors, mentors, 
employers) who will vouch for you if a potential investor calls.
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Useful resources to learn more:

ANDE’s Lagos Entrepreneurial Ecosystem Snapshot
ANDE’s Abuja Entrepreneurial Ecosystem Snapshot
EBAN’s List of Document Templates, Including Term Sheet
YCombinator’s List of Resources, Including Document Templates
BVCA’s List of Document Templates
EchoVC’s Application Process – Overview of What Investors Want to See
Sequoia Capital Business Plan Template
IRIS Metrics Overview for Impact Investors
Paystack’s YCombinator Application
Sample Capitalisation Table
Khan Academy Videos on Start-up Valuation
Valuation Methods Overview
Nigerians in Diaspora Organisation

http://c.ymcdn.com/sites/www.andeglobal.org/resource/resmgr/west_africa/Lagos_Entrepreneurial_Ecosys.pdf
http://c.ymcdn.com/sites/www.andeglobal.org/resource/resmgr/west_africa/Abuja_Entrepreneurial_Ecosys.pdf
http://www.eban.org/knowledge-center
https://www.ycombinator.com/resources/
https://www.bvca.co.uk/Policy/Tax-Legal-and-Regulatory/Industry-guidance-standardised-documents/Model-documents-for-early-stage-investments
http://www.echovc.com/submit-a-proposal/
https://www.sequoiacap.com/article/writing-a-business-plan
https://iris.thegiin.org/metrics
https://blog.paystack.com/paystacks-y-combinator-application-81e9a8345d51
https://www.cooleygo.com/documents/sample-cap-table-pro-forma/
https://www.khanacademy.org/economics-finance-domain/core-finance/stock-and-bonds/venture-capital-and-capital-markets/v/raising-money-for-a-startup
https://www.techinasia.com/talk/9-method-startup-valuation
http://nidouksouth.org/


In order to write this guide and compile the funder directory, we relied 
on several sources of information. As mentioned already, we spoke 
with numerous investors, entrepreneurs, and industry stakeholders 
in Nigeria to get a clear lay of the land from people who know it best. 
In total, we spoke with over 25 people who are active in Nigeria’s tech 
start-up scene. The introductions were facilitated by members of the 
ViKtoria Business Angel Network (VBAN), and Lagos Angel Network 
(LAN), which also provided discerning comments and insights as part 
of this research.

We also relied on our AlliedCrowds Capital Finder, a data ecosystem 
that underpins the original data findings in this guide. The Capital 
Finder is a database of 7000 funders in emerging markets (excluding 
China), including a wealth of data points that are relevant to entre-
preneurs, investors, analysts, academia, and many others.Finally, we 
conducted an extensive literature review to better understand the 
market and the latest trends.

We would like to thank the start-ups, investors, and other stakehold-
ers who have participated in this research (in no particular order): 
Damilola Teidi and Francis Sani (CcHUB), Sam Senbanjo (Neon  
Ventures), Nwamaka Ogbonna and Funmilayo Obileye (Tony  
Elumelu Foundation), Ayilara Olatunde (WaraCake), Aima Ohiwerei 
(Singularity Investments), Temitope Ekundayo (Printivo), Tosin 
Faniro-Dada, Kayode Adegbola, and Akintunde Oyebode (Lagos  
State Employment Trust Fund), Salami Abolore, Nnamdi Nwanze, 
and Nalat Muda (Riby), Ikenna Mbaekwe (DEG), Olaoluwa Awojoodu 
(Electronic Settlement Limited), Prince Isaac (Natterbase), Taiwo  
Ajetunmobi (Passion Incubator), Ik Kanu (Convergence Partners), 
Khadijah Abu (Paystack), Kendall Ananyi (Tizeti), Ndidi Nwuneli 
(Sahel Capital Partners), Wiebe Boer (All-On), Otu Hughes (Iroko  
Capital), Collins Onuegbu (Sasware/Lagos Angel Network), Onyechi 
Ezekwueche (Aion Holdings), Wale Ayeni (IFC Venture Capital),  
Dafe Diejomaoh (Cayor Capital), and Olatunji Ajani (Aspen Institute). 
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