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What is ‘Africa: The Big Deal’?

A database 
tracking start-up funding deals 

in Africa since 2019,
updated monthly  

A newsletter 
building insights from the data

and discussing trends 
in start-up funding in Africa 

+ 

africathebigdeal.com



ROUND-UPLet’s start with some key numbers & trends…
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Start-ups in Africa raised $2.2b in 2024, a -25% YoY drop
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Start-ups in Africa raised $2.2b in 2024, a -25% YoY drop
Total funding raised (exc. exits) | monthly evolution (cumulative)
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H2’24 performed better than both H1’24 (+80%) & H2’23 (+25%)
Total funding raised (exc. exits) | by semester
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H2’24 performed better than both H1’24 (+80%) & H2’23 (+25%)
Total funding raised (exc. exits) | by semester
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After 3 years of decline, funding might have stabilised
Total funding raised (exc. exits) | 12-monthly rolling periods
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Equity funding in Africa reached $1.5b in 2024 (-11% YoY)
Equity funding raised | monthly evolution (cumulative)

2019  $1.3b

2020  $0.9b

2023  $1.7b

Source: Proprietary database available at thebigdeal.gumroad.com | Equity, debt, grant deals (exc. exits) / $1m+ (2019), $500k+ (2020) & $100k+ (2021-) | For more, Check out africathebigdeal.com & Follow us on Linkedin
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Debt decreased relatively to Equity in 2024 
Total funding raised (exc. exits) | equity vs. debt | 12-monthly rolling periods

Source: Proprietary database available at thebigdeal.gumroad.com | Equity, debt, grant deals (exc. exits) / $1m+ (2019), $500k+ (2020) & $100k+ (2021-) | For more, Check out africathebigdeal.com & Follow us on Linkedin
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Kenya (29%) in the lead 
Total funding raised (exc. exits) | by country
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East Africa (33%) in the lead 
Total funding raised (exc. exits) | by country

Source: Proprietary database available at thebigdeal.gumroad.com 
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East Africa (33%) in the lead for the second year in a row
Total funding raised (exc. exits) | by region by year
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Only Western Africa (almost) maintained 2023 levels
Total funding raised (exc. exits) | by region by year
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Western Africa has claimed 36% of all the funding since 2019
Total funding raised (exc. exits) | by region | cumulative since 2019
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Four relatively balanced blocks since the end of the heatwave
Total funding raised (exc. exits) | by region | cumulative 2020-mid 2022 vs. cumulative mid 2022-2024
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East Africa establishes its lead over West Africa & others
Total funding raised (exc. exits) | by region | 12-monthly rolling periods
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Nominal GDPPopulation Start-up funding
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Eastern & Western Africa punch above their economic weight 
Total funding raised (exc. exits) in 2024 vs. Population vs. Nominal GDP | by region

Source: Proprietary database available at thebigdeal.gumroad.com - Equity, debt & grant deals $100k+ | Nominal GDP data from IMF (Oct 24) | Population from UNdata | For more, Check out africathebigdeal.com
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Kenya (29%) in the lead for the second year in a row
Total funding raised (exc. exits) | by region by year
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Only Nigeria (almost) maintains levels YoY after 2023 crash
Total funding raised (exc. exits) | by region by year
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The Big Four’s supremacy remained unchallenged in 2024
Total funding raised (exc. exits) | Big Four vs. others | 12-monthly rolling periods
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The Big Four are punching above their weight
Total funding raised (exc. exits) in 2024 vs. Population vs. Nominal GDP | Big Four vs. others
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The Big Four continue to dominate their respective regions
Share of Big Four in regional total funding raised (exc. exits) 12-monthly rolling periods
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The Big Four continue to dominate their respective regions
Share of Big Four in regional total funding raised (exc. exits) 12-monthly rolling periods
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ROUND-UPWhat if we take a sectoral view?...
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Fintech claimed nearly half of all start-up investments in 2024
Total funding raised in 2024 (exc. exits) | by sector
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The share of fintech in overall funding has been growing back
Total funding raised (exc. exits) | fintech vs. other sectors | by year
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‘Climate Tech’ represented 32% of the funding raised in 2024
Total funding raised in 2024 (exc. exits) | by sector – focus on Climate Tech
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‘Climate Tech’ represented 32% of the funding raised in 2024
Total funding raised (exc. exits) | climate tech vs. others| by year



ROUND-UPWhat is the weight of largest deals/ventures?



$0b

$5b

$10b

$15b

9 unicorns claimed almost a quarter of the funding since 2019
Total funding (exc. exits) raised by unicorns vs. the rest of the ecosystem

2019 2020 2021 2022 2023 2024
Source: Proprietary database available at thebigdeal.gumroad.com | Equity, debt, grant deals (exc. exits) / $1m+ (2019), $500k+ (2020) & $100k+ (2021-) | For more, Check out africathebigdeal.com & Follow us on Linkedin
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Africa’s 9 unicorns have a total combined valuation of $16b+

* according to the latest valuation data shared publicly. Some information may be outdated.
Source: Proprietary database available at thebigdeal.gumroad.com | Equity, debt, grant deals (exc. exits) 
$1m+ (2019), $500k+ (2020) & $100k+ (2021-) | For more, Check out africathebigdeal.com & Follow us on Linkedin
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thebigdeal.substack.com/unicorns2

For more on unicorns in Africa

Check out one of our top articles 

of the year on Substack  _ _
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Half of the start-up funding in 2024 went to 10 ventures
Total funding raised (exc. exits) | Top 10 raisers per year
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Total funding raised in 2024 (exc. exits) | by sector + Top 10 raisers

Africa: The Big Deal 
By Max Cuvellier Giacomelli & Maxime Bayen

Deals database & Free newsletter

Fintech
Healthcare

Agri 
& Food

Retail

Education
& Jobs

Deeptech

Others

Energy

Logistics & 
Transport

Services

Tyme

Moniepoint

MNT-Halan

M-Kopa

moove

Spiro

Basigo

Sun King

d.light

nuitée



$0b

$5b

$10b

$15b

2019 2020 2021 2022 2023 2024
Source: Proprietary database available at thebigdeal.gumroad.com | Equity, debt, grant deals (exc. exits) / $1m+ (2019), $500k+ (2020) & $100k+ (2021-) | For more, Check out africathebigdeal.com & Follow us on Linkedin

47%
of the funding 
raised in Africa 

since 2019 
has been raised 

by the 28 
start-ups

having raised 
$100m or more 
over the period 

$7
.8

b

28 start-ups concentrated nearly half of the funding since 2019
Total funding (exc. exits) raised by ventures having raised $100m+ since 2019 vs. the rest of the ecosystem
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ROUND-UPWho is investing in all these deals?
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8 investors were involved in at least 10 $100k+ deals in 2024
Investors involved in at least ten $100k+ deals (equity, debt) | 2021-2024
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54 Collective 
 Ventures Platform 
  Catalyst Fund 
   Y Combinator 
   Norrsken 
    500 Global 

Flat6Labs
 Y Combinator 

Launch Africa 

Plug and Play 
 On Deck 
  Katapult 
   CDG 
    First Circle Capital 
     Kaleo Ventures 
      Five35 
       Voltron Capital 
        Kepple Africa Ventures 
         Ingressive Capital 
           Norssken 
            UM6P Ventures 
             4DX Ventures 
              Adaverse 
               Seedstars 
                Startup Wise Guys 
                 Chandaria Capital 
                   Golden Palm Inv. 
                    Orange Digital Ventures 

Techstars
  Future Africa
   Musha Ventures

Flat6Labs
 LoftyInc 

Launch Africa

54 Collective (ex FFA)
 Norrsken 
  4DX Ventures 
   DFS Lab 
    Microtraction 
     Golden Palm Inv. 
      Samurai Incubate 
       Endeavor 
        500 Global
         Plug and Play 
          Ventures Platform 

           Antler 
            Century Oak Capital 
             Global Ventures 
              Uncovered Fund 

Y Combinator 
  Kepple Africa Ventures 

Techstars 
   Future Africa 
    LoftyInc

500 Global
 54 Collective (ex FFA) 
   Ventures Platform 

Techstars 

Launch Africa 

Techstars 
 Digital Africa 
  Launch Africa 
   Baobab Network 
    Renew Capital 
     Catalyst Fund 
      EdVentures 

8 investors were involved in at least 10 $100k+ deals in 2024
Investors involved in at least ten $100k+ deals (equity, debt) | 2021-2024
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ROUND-UPWhat if we apply a gender lens?...
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Investment in Female CEOs has never been so low
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$0.b$9.8b$19.6b$29.4b$39.2b$49.b$58.8b$68.6b$78.4b$88.2b$98.b$107.8b$117.6b$127.4b$137.2b$147.b$156.8b$166.6b$176.4b$186.2b$196.b$205.8b$215.6b$225.4b$235.2b$245.b$254.8b$264.6b$274.4b$284.2b$294.b$303.8b$313.6b$323.4b$333.2b$343.b$352.8b$362.6b$372.4b$382.2b$392.b$401.8b$411.6b$421.4b$431.2b$441.b$450.8b$460.6b$470.4b$480.2b$490.b$499.8b$509.6b$519.4b$529.2b$539.b$548.8b$558.6b$568.4b$578.2b$588.b$597.8b$607.6b$617.4b$627.2b$637.b$646.8b$656.6b$666.4b$676.2b$686.b$695.8b$705.6b$715.4b$725.2b$735.b$744.8b$754.6b$764.4b$774.2b$784.b$793.8b$803.6b$813.4b$823.2b$833.b$842.8b$852.6b$862.4b$872.2b$882.b$891.8b$901.6b$911.4b$921.2b$931.b$940.8b$950.6b$960.4b$970.2b$980.b$989.8b$999.6b$1009.4b$1019.2b$1029.b$1038.8b$1048.6b$1058.4b$1068.2b$1078.b$1087.8b$1097.6b$1107.4b$1117.2b$1127.b$1136.8b$1146.6b$1156.4b$1166.2b$1176.b$1185.8b$1195.6b$1205.4b$1215.2b$1225.b$1234.8b$1244.6b$1254.4b$1264.2b$1274.b$1283.8b$1293.6b$1303.4b$1313.2b$1323.b$1332.8b$1342.6b$1352.4b$1362.2b$1372.b$1381.8b$1391.6b$1401.4b$1411.2b$1421.b$1430.8b$1440.6b$1450.4b$1460.2b$1470.b$1479.8b$1489.6b$1499.4b$1509.2b$1519.b$1528.8b$1538.6b$1548.4b$1558.2b$1568.b$1577.8b$1587.6b$1597.4b$1607.2b$1617.b$1626.8b$1636.6b$1646.4b$1656.2b$1666.b$1675.8b$1685.6b$1695.4b$1705.2b$1715.b$1724.8b$1734.6b$1744.4b$1754.2b$1764.b$1773.8b$1783.6b$1793.4b$1803.2b$1813.b$1822.8b$1832.6b$1842.4b$1852.2b$1862.b$1871.8b$1881.6b$1891.4b$1901.2b$1911.b$1920.8b$1930.6b$1940.4b$1950.2b$1960.b$1969.8b$1979.6b$1989.4b$1999.2b$2009.b$2018.8b$2028.6b$2038.4b$2048.2b$2058.b$2067.8b$2077.6b$2087.4b$2097.2b$2107.b$2116.8b$2126.6b$2136.4b$2146.2b$2156.b$2165.8b$2175.6b$2185.4b$2195.2b$2205.b$2214.8b$2224.6b$2234.4b$2244.2b$2254.b$2263.8b$2273.6b$2283.4b$2293.2b$2303.b$2312.8b$2322.6b$2332.4b$2342.2b$2352.b$2361.8b$2371.6b$2381.4b$2391.2b$2401.b$2410.8b$2420.6b$2430.4b$2440.2b$2450.b$2459.8b$2469.6b$2479.4b$2489.2b$2499.b$2508.8b$2518.6b$2528.4b$2538.2b$2548.b$2557.8b$2567.6b$2577.4b$2587.2b$2597.b$2606.8b$2616.6b$2626.4b$2636.2b$2646.b$2655.8b$2665.6b$2675.4b$2685.2b$2695.b$2704.8b$2714.6b$2724.4b$2734.2b$2744.b$2753.8b$2763.6b$2773.4b$2783.2b$2793.b$2802.8b$2812.6b$2822.4b$2832.2b$2842.b$2851.8b$2861.6b$2871.4b$2881.2b$2891.b$2900.8b$2910.6b$2920.4b$2930.2b$2940.b$2949.8b$2959.6b$2969.4b$2979.2b$2989.b$2998.8b$3008.6b$3018.4b$3028.2b$3038.b$3047.8b$3057.6b$3067.4b$3077.2b$3087.b$3096.8b$3106.6b$3116.4b$3126.2b$3136.b$3145.8b$3155.6b$3165.4b$3175.2b$3185.b$3194.8b$3204.6b$3214.4b$3224.2b$3234.b$3243.8b$3253.6b$3263.4b$3273.2b$3283.b$3292.8b$3302.6b$3312.4b$3322.2b$3332.b$3341.8b$3351.6b$3361.4b$3371.2b$3381.b$3390.8b$3400.6b$3410.4b$3420.2b$3430.b$3439.8b$3449.6b$3459.4b$3469.2b$3479.b$3488.8b$3498.6b$3508.4b$3518.2b$3528.b$3537.8b$3547.6b$3557.4b$3567.2b$3577.b$3586.8b$3596.6b$3606.4b$3616.2b$3626.b$3635.8b$3645.6b$3655.4b$3665.2b$3675.b$3684.8b$3694.6b$3704.4b$3714.2b$3724.b$3733.8b$3743.6b$3753.4b$3763.2b$3773.b$3782.8b$3792.6b$3802.4b$3812.2b$3822.b$3831.8b$3841.6b$3851.4b$3861.2b$3871.b$3880.8b$3890.6b$3900.4b$3910.2b$3920.b$3929.8b$3939.6b$3949.4b$3959.2b$3969.b$3978.8b$3988.6b$3998.4b$4008.2b$4018.b$4027.8b$4037.6b$4047.4b$4057.2b$4067.b$4076.8b$4086.6b$4096.4b$4106.2b$4116.b$4125.8b$4135.6b$4145.4b$4155.2b$4165.b$4174.8b$4184.6b$4194.4b$4204.2b$4214.b$4223.8b$4233.6b$4243.4b$4253.2b$4263.b$4272.8b$4282.6b$4292.4b$4302.2b$4312.b$4321.8b$4331.6b$4341.4b$4351.2b$4361.b$4370.8b$4380.6b$4390.4b$4400.2b$4410.b$4419.8b$4429.6b$4439.4b$4449.2b$4459.b$4468.8b$4478.6b$4488.4b$4498.2b$4508.b$4517.8b$4527.6b$4537.4b$4547.2b$4557.b$4566.8b$4576.6b$4586.4b$4596.2b$4606.b$4615.8b$4625.6b$4635.4b$4645.2b$4655.b$4664.8b$4674.6b$4684.4b$4694.2b$4704.b$4713.8b$4723.6b$4733.4b$4743.2b$4753.b$4762.8b$4772.6b$4782.4b$4792.2b$4802.b$4811.8b$4821.6b$4831.4b$4841.2b$4851.b$4860.8b$4870.6b$4880.4b$4890.2b$4900.b

Female founders have never been so underrepresented
Total funding raised (exc. exits) | by gender mix of the founders
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Female founders have never been so underrepresented
Total funding raised (exc. exits) | share by gender mix of the founders| 12-monthly rolling periods

Source: Proprietary database available at thebigdeal.gumroad.com | Equity, debt, grant deals (exc. exits) / $1m+ (2019), $500k+ (2020) & $100k+ (2021-) | For more, Check out africathebigdeal.com & Follow us on Linkedin

Of all the 
funding raised 

in Africa in 
2024 (exc. exits) 

6.5%
only was raised 

by start-ups 
with at least a 
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founderAfrica: The Big Deal 
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Female CEOs & founders have never been so underrepresented
Total funding raised in 2024 (exc. exits) | by CEO gender & gender mix of the founders
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Source: Proprietary database available at thebigdeal.gumroad.com | Equity, debt, grant deals (exc. exits) / $1m+ (2019), $500k+ (2020) & $100k+ (2021-) | For more, Check out africathebigdeal.com & Follow us on Linkedin



ROUND-UP... and compared to the rest of the world?



In relative terms, Africa continued to underperform in 2024
Total equity funding raised in 2024 | Global vs Africa

0.6%
Africa’s share of 
Global Equity Funding in 2024
($1.5b out of $275b)

5%
Africa’s share of 

Global GDP (PPP)

vs.
18%

Africa’s share of 
Global Population

Source: Proprietary database available at thebigdeal.gumroad.com for African data| Global and other regions: CB Insights | For more, Check out africathebigdeal.com & Follow us on Linkedin
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In relative terms, Africa continued to underperform in 2024
Total equity funding raised in 2024 | Global vs Africa

Source: Proprietary database available at thebigdeal.gumroad.com for African data| Global and other regions: CB Insights | For more, Check out africathebigdeal.com & Follow us on Linkedin

0.6%
Africa’s share of 
Global Equity Funding in 2024
($1.5b out of $275b)

Africa: The Big Deal 
By Max Cuvellier Giacomelli & Maxime Bayen
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Less than the amount of 
equity raised by start-ups in 

Miami
in 2024 ($1.8b), 
the US’ 12th city 
in terms of equity fundraising



4-year 
progression
2024 vs. 2020

Africa holding up the best compared to pre-heatwave levels
Evolution of equity funding raised in 2024 vs. 2023 and 2020 | Africa vs. Global, selected regions & countries

Source: Proprietary database available at thebigdeal.gumroad.com for African data| Global and other regions: CB Insights | For more, Check out africathebigdeal.com & Follow us on Linkedin

Africa Global US Asia China India Europe LatAm

-11% +4% +21% -27% -56% +40% -2% +9%

+62% -11% +5% -54% -78% +1% +9% -33%

YoY 
progression
2024 vs. 2023



ROUND-UPKey Takeaways



African start-ups raised $2.2b in funding in 2024,    
a -25% YoY drop. 

However, the second half of the year 
outperformed both H1’2024 and H2’2023

Equity ‘only’ dropped -11% YoY ($1.5b)             
while debt levels contracted more significantly

Kenya attracted the most funding (29%);            
84% of the money went to the ‘Big Four’

Fintech was back on top, with 47% of the funding; 
climate tech (32%) did well, except for energy

Half of the funding in 2024 went to the 10 
companies that raised the most

Start-up funding in Africa in 2024: Key take-aways

2024 saw the minting of 2 new unicorns: Tyme and 
Moniepoint

Female-led and female-funded startups received 
their lowest share of funding on record

The number of active investors in Africa declined 
to its lowest since at least 2021; 54 Collective was 
the most active investor

Equity funding dropped YoY in Africa, but bounced 
back in LatAm (9%), the US (21%) & India (+40%)

Africa: The Big Deal 
By Max Cuvellier Giacomelli & Maxime Bayen

Deals database & Free newsletter

Source: Proprietary database available at thebigdeal.gumroad.com | Equity, debt, grant deals (exc. exits) / $1m+ (2019), $500k+ (2020) & $100k+ (2021-) | For more, Check out africathebigdeal.com & Follow us on Linkedin



& Follow us on Linkedin 

You liked what you saw?

Visit africathebigdeal.com

Thank You!
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