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2020 H1 AFRICAN PRIVATE EQUITY 
DATA TRACKER

Africa’s macroeconomic outlook at the start of the new 
decade was broadly positive, featuring predictions of 
robust economic growth across the continent averaging 
3.9% in 2020 and 4.1% in 20211. However, as is the 
case globally, the COVID-19 pandemic has precipitated 
an economic crisis, altering Africa’s socioeconomic 
landscape and its growth prospects quite 
significantly. Downward revisions to Africa’s growth are 
illustrative of the new economic reality, which threatens 
to upend recent development progress made2.  

Given pre-existing structural vulnerabilities, some 
African markets are expected to slide into deeper 
recession as 2020 progresses, mirroring the 
severe contractions of the global economy more 
generally. The COVID-19 containment measures on the 
Continent have interfered with intra-African trade and 
disrupted regional supply chains.  

Africa’s PE industry, however, has demonstrated its 
resilience with US$1.1bn of funds raised  in 2020 
H1  (including both final and interim closes) and 81 PE 
deals reported during the period, totalling US$0.7bn. 

Financials, Information Technology and Consumer 
Discretionary were the most active sectors, attracting 
49% of deals by volume, with technology enabled 
companies representing 51% of the investments. The 
Health Care sector accounted for the largest share of 

PE deals by value (24%), led by the Mediterrania Capital 
Partners’ investment in MetaMed, the largest platform of 
Diagnostic Imaging centres in Egypt, Jordan and Saudi 
Arabia.

Through the pandemic, several home-grown financing 
solutions have been developed to support businesses 
adversely-affected by the health and economic 
crisis,3 such as the South Africa Recovery Fund launched 
by Ninety One and Ethos Private Equity, with a targeted 
fund size of ZAR10bn (approximately US$600mn).  

In 2020 H1, the number of exits dropped to 13 from 
25 in the corresponding period last year. However, we 
witnessed some notable exits in the first half of the 
year, such as Adenia Partners’ exit from Mauvilac, the 
Mauritian paint manufacturer, to the Dutch multinational 
company AkzoNobel and Actis’ exit from GHL Bank, a 
full-scale commercial bank in Ghana, to First National 
Bank Ghana. 

Although no region across the globe will emerge 
unscathed from the COVID-19 induced shock, we 
expect PE and VC firms to continue to support Africa’s 
economies weather the storm in the second half of 
2020 and beyond as they work to address the economic 
fallout from the pandemic.

Total value of African PE fundraising, by year of final close, US$bn 

US$1.1bn
Total value of African PE 
fundraising in 2020 H1, including 
final and interim closes

39%
In 2020 H1, 39% of the total 
amount closed (including interim 
and final closes) was originated 
from sub-Saharan Africa funds; 
Country-focused funds were 
second representing 30% of the 
total funds raised; Pan-African and 
regional funds represented the 
remaining 31%

KEY FINDINGS: 
PE FUNDRAISING

Interim 
closes

1 African Development Bank, 2020. African Economic Outlook 2020: Developing Africa’s Workforce for the Future. Available at: https://www.afdb.org/en/knowledge/publications/african-economic-outlook 
2 IMF, 2020. Regional Economic Outlook Sub-Saharan Africa. COVID-19: An Unprecedented Threat to Development. Available at: https://data.imf.org/?sk=5778F645-51FB-4F37-A775-B8FECD6BC69B 
3 Private Equity International, 2020. Southern Africa Q&A: PE has Demonstrated its Resilience. Available at: https://www.privateequityinternational.com/southern-africa-qa-pe-has-demonstrated-its-resilience/ 
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In 2020 H1, North Africa attracted the largest share of PE 
deals by volume (31%) and value (42%), followed by West 
Africa representing 21% of the deal volume and 22% of the 
deal value

49% of the total number of deals reported in 2020 H1 in 
Africa were early-stage; within early-stage deals, Information 
Technology was the most active sector, with Financials 
coming second. Most of the early-stage deals in the 
Financials sector were mobile-enabled banking and financial 
services

Health Care, Information Technology and Financials were the 
top 3 sectors by deal value accounting for 54% of the total 
deal value in 2020 H1

Financials, Information Technology and Consumer 
Discretionary were the most active sectors by deal volume in 
2020 H1, attracting 49% of the total deal volume 

2020 H1 AFRICAN PRIVATE EQUITY DATA TRACKER 

Information Technology sector showed an important 
increase in terms of volume and value, rising to 17% and 16% 
in 2020 H1 from 8% and 7% in 2019 H1 respectively 

US$0.7bn
Total value 
of reported 
African PE deals 
in 2020 H1 81

Total volume 
of reported 
African PE deals 
in 2020 H1

Selection of PE funds that announced a close in 2020 H1

Fund Manager Fund Name Status Reported Close 
Amount (mn)

Regional Focus Sector Focus

AfricInvest Group AfricInvest Fund IV First 
Close

US$ 202 Pan-African Generalist

Alitheia IDF Alitheia Identity Fund Second 
Close

US$ 75 Sub-Saharan Africa Generalist

Old Mutual 
Alternative 
Investments

Old Mutual Private Equity Fund V First 
Close

ZAR 3,000 Sub-Saharan Africa Generalist

TLcom Capital TLcom TIDE Africa Fund Final 
Close

US$ 71 Sub-Saharan Africa Generalist 
(Technology)

KEY FINDINGS: 
PE DEALS
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Portfolio Company Sector Investor(s) Region

Alpha Polyplast Materials Inside Capital Partners Southern Africa

inq Holdings Communication Services Convergence Partners Multi-region

Le Wagon Industrials AfricInvest & Cathay Capital Multi-region

Lion Brands Consumer Staples Cepheus Growth Capital Partners East Africa

MET Health Financials Oasis Capital Ghana West Africa

MetaMed Health Care Mediterrania Capital Partners, FMO, Proparco, DEG & EBRD North Africa

Naivas Group Consumer Staples Amethis, IFC, DEG & other investor East Africa

NASECO Seeds Consumer Staples Pearl Capital Partners East Africa

Okra Financials TLcom Capital West Africa

Pioneer Diagnostics Center Health Care Zoscales Partners East Africa

Société Industrielle des 
Conserves Alimentaires 

Consumer Staples Development Partners International North Africa

Tangerine Life Insurance Financials Verod Capital Management West Africa

Tempohousing Nigeria Real Estate Àrgentil Capital Partners West Africa

Tomato Jos Consumer Staples Alitheia Capital & other investors West Africa

Transcom S.A. Consumer Discretionary Kibo Capital Partners Southern Africa

Selection of African PE deals announced in 2020 H1
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Methodology
Private equity (PE) is defined as both private equity and venture capital.
Transactions cover all investments made by private equity firms across all 
sectors, including infrastructure. It excludes PIPE transactions where the PE 
firm was unlikely to have any influence on company strategy. It includes initial 
and follow-on investments.
Deals dates are taken to be the date on which the deal is announced, unless 
otherwise specified.
Deals value includes equity, mezzanine, senior debt and significant 
co-investments (where available).
Sectors for transactions are based on Global Industry Classification Standard 
classifications. They reflect the GICS sector reclassification that was made 
effective in September 2018, in which the Communication Services sector 
(which includes the former GICS Telecommunication Services sector, as 
well as some sub-industries that were previously classed under Information 
Technology and Consumer Discretionary) was introduced.
Investments are recorded as exited once fully or majority exited by the PE firm.
Vintage year of fundraising is based on year of final close, where available. If a 
fund has achieved a final close but the year of final close is not known, year of 
first close is used instead.
GPs that are included have raised, or are raising, third-party PE funds from 
institutional investors.Qualifying funds include funds that have a sole focus on 
Africa or have an allocation to Africa alongside a broader emerging markets 
investment mandate. For the latter, only the estimated (or actual if available) 
allocation to Africa is included in the aggregate numbers reported. Funds with a 
global investment remit that invest in Africa are excluded.

Disclaimer
AVCA refers to the African Private Equity and Venture Capital Association 
Limited, a company limited by guarantee registered in the United Kingdom. 
AVCA is a pan-African industry body whose international members include 
private equity and venture capital firms, institutional investors, foundations, 
endowments, international development institutions and professional services 
firms. The views expressed in this publication do not necessarily reflect 
the views of AVCA’s board of directors, advisory council or members. This 
publication has been prepared on the basis of data sourced from AVCA’s 
database, which contains information from public sources and private equity 
firms that has not been independently verified by AVCA. The database is 
constantly updated, and as such historical and current data may change as new 
information becomes available. AVCA takes no responsibility for the accuracy 
or completeness of the information, projections or opinions included in this 
publication, and neither AVCA nor any of its members or related third parties 
shall be responsible for any loss whatsoever sustained by any person who relies 
on this publication. AVCA encourages personal and non-commercial use of this 
publication with proper acknowledgment of AVCA. Users are restricted from 
reselling, redistributing, or creating derivative works for commercial purposes 
without the express written consent of AVCA.

“The production of this report has been sponsored by Trident Trust, with 
content and analysis kept independently produced by AVCA.”

In 2020 H1, PE and other financial buyers was the most 
common exit route, representing 54% of the total exit 
volume, followed by Trade Buyers at 31%

13
Total volume of reported 
African PE exits, 2020 H1

KEY FINDINGS: PE EXITS

Total volume of African PE exits, by year

Portfolio Company Exiting PE Investor(s) Sector Region Exit Route

Cookhouse Wind Farm African Infrastructure Investment 
Managers 

Utilities Southern Africa PE and other financial buyers 

GHL Bank Actis (Abraaj Africa Fund III) Financials West Africa Trade Buyers

InteliChem EXEO Capital Materials Southern Africa PE and other financial buyers 

Mauvilac Adenia Partners Materials Southern Africa Trade Buyers

Selection of African PE exits announced in 2020 H1
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E avca@avca-africa.org
W www.avca-africa.org
C www.avcaconference.com
T +44 (0)20 3874 7008

Contact AVCA
37 North Row
3rd Floor
London W1K 6DH

Championing Private Investment in Africa

The African Private Equity and Venture Capital Association is the pan-African 
industry body which promotes and enables private investment in Africa.

AVCA plays an important role as a champion and effective change agent 
for the industry, educating, equipping and connecting members and 
stakeholders with independent industry research, best practice training 
programmes and exceptional networking opportunities.

With a global and growing member base, AVCA members span private 
equity and venture capital firms, institutional investors, foundations and 
endowments, pension funds, international development finance institutions, 
professional service firms, academia, and other associations.

This diverse membership is united by a common purpose: to be part of the 
Africa growth story.

Join us, as we discuss the state of the African private equity and venture capital 
industry across all African regions and take a close look at the emerging themes 
and trends that will support Africa’s growth in the coming years.

THURSDAY 12TH NOVEMBER 2020 

AVCA Focus Live:
State of African Private Equity: 
Regional Perspectives

AVCA Institutional Investor Directory

GET TO KNOW AFRICA’S  
PRIVATE INVESTMENT MARKET

Introducing a comprehensive list of over 200 
contacts of institutional investors with capital that 
can be committed to Africa’s private equity and 
venture capital industry.

Discover Africa’s investors:
• Assets Under Management
• Investment strategies
• Allocations
• Preferred sectors and geographies

SUBSCRIBE TODAY  
avca-africa.org/investor-directory

SAVE THE DATE

IN PARTNERSHIP WITH:


