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AfricInvest is one of the first and most successful PE/VC firms in Africa; 

Consistent performance, unparalleled presence and unique strategy
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AfricInvest has been successful in generating impact and 

innovation in the sectors it invests in

Increasing Availability of Affordable 

Products and Services

Supporting Development of 

Health and Education

Building New Industries and Sectors

Supporting Financial Inclusion and 

Community Development

Inspiring Innovation through New 

Technological Applications

Participating in Capital Market 

Development

Through Investments and Industry Associations

Co-founding several PE and VC industry 

associations

Promoting Development in Remote 

Areas, Underdeveloped Regions

Encouraging Exports to Limit FX risk

Many “Firsts” and Innovations

 First IPO for a private company in Algeria

 First independent leasing company in Algeria

 First factoring company in Tunisia

 First merger on the Casablanca Stock Exchange

 First private airline company in Tunisia

 First generic pharma company in Tunisia/Algeria

 First electronic payments company in Morocco 

 First initiative of PPP funds in Africa

 Support for new sectors including:
Private sector university level education

On-line travel services

 Creation of New Brands
Land’Or, Vitalait, Candys, Marwa, Rouiba, Mahboul, Traveltodo

 Attraction of new multinationals to the region
Emmi, International Paper, SCA, Accor, Paris Dauphine, 

Yoplait, Eurofactor
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French African Fund
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The French- African Fund is the first cross-border fund dedicated to French 

SMEs targeting the African market

Launched in January 2017, the French-African Fund (FAF) is a €77m French registered fund (« FPCI »)

managed by a French regulated investment company which invests 50% of its commitment directly in French

companies, which are willing to invest and grow in Africa and 50% in AfricInvest III, which invests in African

Midcap companies.

A Paris-based dedicated team with over 30 years of combined experience oversees the direct investments in the French

SMEs which have an immediate positive impact on the French economy with growing export capabilities, increasing profits,

higher productivity and benefits for employment.

FAF leverages AfricInvest’s extensive knowledge of the local African market.

AfricInvest is uniquely positioned as one of the most experienced private equity investors on the continent, with dedicated

investment teams, employing more than 70 professionals based in nine offices.

 The FAF was initiated and sponsored by the French Banque Publique d’Investissement (« Bpifrance ») that

invested 23M€.

 The FAF brings a prestigious round table, made up of French Public institution, major French private group and more

than 25% institutional and private African Investors.

In France , the FAF targets ticket sizes between 3M€ and 8M€; minority investments alongside entrepreneur or co-

investments alongside private equity firms and family offices in profitable French Midcap companies, whose revenues range

from 10M€ to 200M€.
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Some investments…

 Afitex is specialized in the conception, the manufacturing and the marketing of

geosynthetic materials for drainage, earth retaining and lining systems, mainly

targeting the construction, public works, environment and mining markets.

Created in 1976, PIEX is a pharmaceutical products’ import-export player, including

medicines and para-pharmaceuticals, which consists in buying products from

laboratories and re-selling these products to local wholesalers

in Africa

Created in 1968, the Marietton Development Group (the “Company”) is a leading

integrated travel player in the French market, present on 4 activities via a multi-banner

portfolio (Voyamar, Havas Voyages) throughout the value chain for both corporate and

leisure travel.

Created in 2001 by Founder Jean-Louis Vouzellaud when he acquired two production

sites from pharmaceutical giant Boehringer Ingelheim, Pharmatis is a French contract

development and manufacturing company (CMO) specialized in liquid and semi-liquid

forms in mono-dose sachets, stick-packs and ampoules.
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AfricInvest Innovation Fund



13



14



15

AfricInvest IV:

Fourth Generation Pan African Fund 
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AfricInvest Fund IV: Pan African Fund 

Key Features

 Size: > US$500m 

 Deal type:

 Ticket size: US$30-50m (minimum US$20m)

 Growth equity

 Hands-on approach with a focus on added value

 Sector: Sector agnostic but with focus on healthcare, education, logistics and distribution, 

agribusiness, FMCG, manufacturing, financial services 
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International Community School Limited, Ghana

About the company and market opportunity

Leading k – 12 School in Ghana ICS follows 

the British System of Education and is a 

Cambridge International School, accredited for 

the International General Certificate of 

Secondary Education (IGCSE) and A-Level 

programmes.

A regional member of Round Square and the 

Council of International Schools (CIS)

International Community School (ICS) started from Kumasi, Ghana in January 2000 by a couple

who returned to Ghana after years of mission work in the US.

The School offers international education for ages 3-19 years from Pre-school through High

School and with over 1300 students across its four campuses, two each in the city of Kumasi

and Accra. The school just opened a state of the art campus in Accra which is a first phase of

the development plan and campus to accommodate 800 to 1000 students in the next 2 years.

ICS is rich in cultural diversity, with students from over 30 nationalities and prides itself on a

diversified program of extra-curricular activities and whole child learning and development.. It

follows the British System of Education and is a Cambridge International School, accredited for

the International General Certificate of Secondary Education (IGCSE) and A-Level programmes.

ICS is also a regional member of Round Square (a worldwide association of top schools on five

continents) and of the Council of International Schools (CIS).

Key attributes:

 The investment in ICS is to support the growth of the school on the back of the success and 

strong experience built by the School in Kumasi;

 The school has a good management team and reputation for high quality education;

 Good reputation of the promoters in the Ghanaian business and education community;

 Good infrastructure and asset base in the Kumasi Campus;

 We consider the investment as an opportunity to contribute to the development of the 

Education sector in Ghana and potentially in the West African region. Based on AfricInvest’s

accumulated experience and knowledge of the Education sector, we would contribute to the 

school’s local and regional development.

Website http://www.icsghana.org/

Industry: Education

Employees 199

Location Kumasi and Accra

Invested Amount €8m (in equity)

Investment date: December 2016

Status:

Active Portfolio, expected 

IRR of 25.5% in Euro and a 

multiple of 3x

Other co-

investors
N/A
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Value Added since Our Investment
Improved Finance Performance 

 Improve the profitability indicators by re-structuring the capital structure of the school; 

refinanced loan portfolio and secured against excessive foreign exchange losses.

 Diversified the revenue stream by exploring a new approach to educational service offerings –

student learning, target market and teacher training & support (Continuous Professional 

Development)

 Provide access to technical assistance facilities / funds for capacity building in teacher 

training, consultancies to enhance corporate governance, energy efficiency, processes 

upgrade and information systems.

Upgrade & Expansion Current Campus / New Campus

 Upgrade of educational facilities – academic, boarding and sporting which boosted the 

school’s brand and visibility at regional and international markets.

 Refurbishments of Preparatory School facilities and campus in Accra.

 Expansion / construction of a modern 3 storey hostel facility with a capacity of 72 Students per 

floor. 

 Acquisition of a 2.69 acre of land at a well negotiated price and payment terms. The phase 

one of the campus development was recently completed and the second phase will 

commence soon.

Improved Governance

 Enhance corporate strategy by reorganising and setting-up of active board and board 

committees’ participation - Finance & Audit, Strategy & Governance, Project & Development 

and Academic & Operations. 

 Develop terms of reference for the board committees and other best practices in corporate 

governance. 

 Attract a competent and highly experienced Principal to drive school operations, lead 

international certification process and boost quality of management.

 Formalised and capped the Sponsors’ remuneration and other terms of employment.

 Continuous monitoring and improvement of operations for efficiency and effectiveness.

 Terms of Reference for the Internal Audit Function was drafted and a procedures and 

operations manual being developed.

International Community School Limited, Ghana



Contact details

Paul Okunaiya

AfricInvest Capital Partners     

(ACP) Nigeria

Email : paul.okunaiya@africinvest.com

Phone : +234 802 323 5368

Website:    www.africinvest.com

Thank You!


