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Executive Summary (1/3)

Nigeria's capital market recorded $35.8bn inflow across 1,170
transactions over the last decade, followed by an 88% drop from the
$7.0bn peakin 2021 and a modest rebound to roughly $3.0bn in 2025

$35.8bn | 1,170 88%

Total Deal Value Over the Total Closed Across All
Last 10 years Sectors

Market Snapshot

Peak Performance (2021) Current State (2025)

e 60 deals
e $3.0bn (partial recovery)

Decline from Peak
between 2021 and 2024

e 182 deals closed (highest volume on record)
e $7.0bn in transaction value (decade high)

Source: CaplQ, Leonine Research

30-Mar-26 Nigeria's Deals Report 2



Executive Summary (2/3)

Deal activity was heavily concentrated in the Finance and Energy
industries, with Africa Finance Corporation emerging as a dominant

player

Sectoral Concentration Transaction Type Distribution
Finance $11.4bn m
(32% of total)
Energy $6.2bn %
(17% of total)

Top two sectors account for nearly 50% of all deal value

Leading Entities

By Deal Value By Deal Count l|||
1. Africa Finance Corporation: $4.8bn 1. Africa Finance Corporation: 20

2. Infracorp: $2.4bn 2. Access Holdings: 8 deals

3. PrimewaterView: $2.0bn 3. Moove Vehicle: 7 deals

= M&A = Private Placements  m Public Offering

Source: CaplQ, Leonine Research
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Executive Summary (3/3)

Early-stage dominated deals volume by funding round at 869
transactions, while Series B+ funding remains critically scarce at just 17
deals

Funding Stage Distribution

Early Stage Growth

204 deals

17%

869 deals

74% of total

Note: 428 deals remain undisclosed indicating 37% of total closed deals

Critical Observations

The Missing Middle Opacity Challenge Nascent Ecosystem
Severe scarcity of Series B+ Over one-third of deals Heavy early-stage focus
capital creates scale-up undisclosed - limits market signals underdeveloped
barrier fransparency market

Source: CaplQ, Leonine Research
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Analysis
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Targets: Closed Deals Volume (1/6)

Nigeria’'s closed deal activity rose steadily to a peak of 182
transactions in 2021 before declining sharply in the years that

Closed Deals

81

followed
182 176
126
s 109 103
I I I 67 60

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: CaplQ, Leonine Research
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Targets: Closed Deals Volume (2/6)

Closed deal activity in Nigeria was led by Finance and Information
Technology, followed by Communication Services, with all other industries
recording significantly lower deal volumes

Closed Deals by Target Industry

Consumer Dlscre’rloncry Consumer Staples

Others
96

Materials Utilities

Health 42 Ze
Industrials Core Reol EsToTe
89

Finance Information Technology
253 226

Source: CaplQ, Leonine Research
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Targets: Closed Deals Volume (3/6)

Nigeria's sector deal activity shows strong sub-sector concentration,
led by Application Software in Technology and Interactive Media in
Communication Services, while Finance remains more diversified

Finance

Transaction and Payment Processing _ 50
Services
Consumerfinance N 34
Asset Management and Custody _ 20
Banks
Investment Banking and Brokerage - 15
Regional Banks - 10
Life and Health Insurance - 10
Property and Casualty Insurance - 9

Financial Exchanges and Data - 6

Commercial and Residential . 5
Mortgage Finance

Insurance Brokers . 5
Multi-line Insurance . 4
Reinsurance . 4

Diversified Financial Services I 1

InInformation Technology

Application Software _1 89

Internet Services and . 20
Infrastructure

IT Consulting and Other I 10
Services

Systems Software 4

Semiconductors 3

Electronic Equipment and
Instruments

Communications Equipment | 2

Technology Hardware,
Storage and Peripherals

Communication Services

Interactive Media and _ 101
Services
Advertfising . 14

Wireless Telecommunication . 12
Services

Alternative Carriers I 8

Publishing I 8

Movies and Entertainment I 8

Intfegrated I 3
Telecommunication Services

Interactive Home | .
Entertainment

Source: CaplQ, Leonine Research
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Targets: Closed Deals Volume (4/6)

Africa Finance Corporation not only led Nigeria’s deal activity by volume

but also demonstrated sustained fransaction momentum across multiple

years, unlike other top targets

Top 10 Closed Deals by Target

Africa Finance Corporation

oo

Access Holdings Plc

Moove Vehicle Limited

N

o~

Union Bank of Nigeria Plc

o~

Metro Africa Xpress, Inc.

Gokada Inc.

o O

Connected Analytics Limited

Farmcrowdy Limited

(@]

Daybreak Power Solutions Limited

(@]

CrowdForce

[@)]

20

Closed Deails trend for the Top 3
Targets

—o

2016 2018 2020 2022 2024

=@=AFC =@=AccessBank =®=Moove Vehicle Limited

2026

Source: CaplQ, Leonine Research

AFC: Africa Finance Corporation
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Targets: Closed Deals Volume (5/6)

In The last decade Africa Finance Corporation ranked highest by deal
volume and private placements accounted for the largest share of
deal value by transaction type

Closed by Transactions Type

Ei”lllllli“

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= M&A mPrivate Placements ® Public Offering

Source: CaplQ, Leonine Research
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Targets: Closed Deals Volume (6/6)

While M&A and private placements were dispersed across mulfiple
targets, public offerings showed strong concentration, with Africa
Finance Corporation dominating activity

Mergers & Acquisition

Axxela Limited
Union Bank of Nigeria Plc
GZ Industries Limited

11 plc

Essar Exploration and
Production Limited

Baobab Microfinance Bank
Limited

Dangote Flour Mills PLC

African Reinsurance
Corporation

Continental Reinsurance Plc

Chi Limited

N N N N N N I\)I
w

N

Private Placement

N

Moove Vehicle Limited

o~

Metro Africa Xpress, Inc.

Africa Finance Corporation

o~

Gokada Inc. 6
One Global Medical _ 5
Technology Ltd
Kobo Logistics Limited _ 5
Connected Analytics Limited _ 5
Farmcrowdy Limited _ 5

Public Offering

Africa Finance Corporation _ 14
Access Holdings Plc _ 7
Flour Mills of Nigeria PLC - 5
Lafarge Africa Plc - 4
Seplat Energy Plc - 3

MTN Nigeria Communications
PLC L

Nigeria Mortgage Refinance
Company PLC . 2

FBNQuest Trustees Limited . 2
NPF Microfinance Bank Plc . 2

Fidelity Bank Pic [JJJJ 2

Source: CaplQ, Leonine Research
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Target: Closed Deals Transaction Value (1/3)

Deal values in Nigeria reached a decade high of ~$7.0bn in 2021,

following earlier volatility and preceding a period of subdued capital
deployment

Closed Deals Value

7,044

5,777

4,563
3,960

Million US$

3.240

3,035
2,358

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

1,975
1,595

1,413

835

Source: CaplQ, Leonine Research
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Target: Closed Deals Transaction Value (2/3)

Africa Finance Corporation led deal value at ~$4.8bn, as the Finance
industry dominated overall activity at ~$11.4bn, while public offerings
accounted for ~$14.2bn of total deal value by fransaction type

Top 10 Closed Deals Value Closed Deals by Industry ($'mn) Closed Deal by Transaction Type
($'mn) ($'mn)
Fronce I
Africa Finance Corporation _ 4,798 Energy _ 6,209
infracore || 2+ others [N 218

Consumer Staples - 2,937

PrimewaterView Limited - 2,000 Real Estate - 3,255

Access Holdings Plc 1,818

Materials [} 1.589

Seplat Energy Plc - 1,647
Primewaterview Holdings - 1100 Communication services [l 1.559
Limited '

Consumer Discretionary . 1,478

Dangote Oil Refining - 1 000

Company Limited Information Technology . 1,288

Lafarge Africa Plc - 9213 Utilities . 1015

Century Petroleum Corp. - 850 Industrials I 649
Nigerian Agip Oil Company Public Offering Private Placements
0y | RS Healthcare | 205 14,241 10,386

Source: CaplQ, Leonine Research
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Target: Closed Deals Transaction Value (3/3)

Deal value in Nigeria was driven primarily by large-ticket public
offerings and private placements, with M&A playing a smaller role in

high-value transactions

Primewaterview Holdings
Limited
Dangote Oil Refining
Company Limited

Nigerian Agip Oil Company
Ltd.

Dangote Flour Mills PLC

OML 118 Production Sharing
Contract

Indorama Fertilizers B.V.
Emerging Markets

49% Stake in 4 Companies

Multi-pro Enterprise Limited

Axxela Limited

Telecommunication...

Top 10 M&A Deal Value

783
563

510

500

500

461

450

442

$'mn

1,100

1,000

Top 10 Private Placement
Deal Value

PrimewaterView Limited
Century Petroleum Corp.
OPay Digital Services Limited
Jumia Group Limited

Moove Vehicle Limited
Japaul Gold & Ventures Plc
PAC Capital Limited

Access Holdings Plc

Union Bank of Nigeria Plc

$'mn

Top 10 Public Offering
Placement Deal Value

Africa Finance Corporation
Seplat Energy Plc

Access Holdings Plc
Lafarge Africa Plc

United Bank for Africa Plc

Fidelity Bank Plc

MTN Nigeria Communications
PLC

Zenith Bank Plc
International Breweries Plc

Sovereign Trust Insurance Plc

I/ ¢s5

| e
B 5o
B 45
B s

Source: CaplQ, Leonine Research
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Investors: Closed Deals (1/2)

Nigeria's closed deals over the period were concentrated at the early
and venture stages, with undisclosed, venture, accelerator, seed, and
pre-seed rounds accounting for the majority of transactions

Closed Deals by Round Type Top Investors by Closed Deals
428
Ventures Platform Ltd. _ 39
Techstars Cenftral, LLC _ 32
166 » Loftylnc Capital Management, LLC _ 24
131 08 80 Ingressive Capital Ltd. - 21
I I 47 Future Africa - 20
17 15 15 9
I B %53 2 2 echovc partners LLC [ 16
T 0 5 T T £ « @ H < [ W oo o O O .
3 2 5 ig § s 8 8 2 8 g = 9 8 .‘é 3 ricom Capital LiP [ 16
- Q f — v 1) pa- = ) =
% S § g O 8 & L%); “ tg %’ 3 Musha Ventures, LP - 16
- < - = 5 Microtraction Limited - 16
O
Source: CaplQ, Leonine Research
NB: PIPE (Private Investment in Public Equity)
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Investors: Closed Deals (2/2)

Deal activity among Y Combinator-backed companies in Nigeria was
fragmented, with 30 companies raising capital once and only 22
securing multiple (2-3) funding rounds

Y Combinator Deal Count (2005-2025)

Kobo Logistics Limited
Anchor Software Systems Ltd.

Waza Inc.

Swipe Technologies Inc.
Aella Credit
Paystack Payments Limited

Cosmic Intelligent Labs Limited
Topship Africa

Lenco Technologies Limited

Mecho Autotech Ltd

Datapex Drifty Technologies Limited

IdentityPass Nigeria Limited
MYEAZIPAY TECHNOLOGY SERVICES LIMITED
Schoolable

CoKitchen Workspace Limited

Sendme.ng
crowdForce
SEND
0 1 2 3 4
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Investors: Average Deal Size

Average deal size increased sharply at later stages, with PIPE, Series C,
and Growth rounds commanding the largest transaction values

Average Deal Size by Round Type ($'mn)

325.0

129.0
110.5 106.8
40.1
: . 13.3

I . . - I . - 38 3.2 B 0.6 0.2 0.1
L o @) < el O 5 0 @ < < o) O o) 5 ©)
s ¢ s : 8 & & = 8 8 8 8 & 2 5 5
O = o 5 % e S S = = 5 @ < © c

2 3 O < 2 < 3 3 . o ) 2

O [0) d_) o (@) [

O

Source: CaplQ, Leonine Research

NB: PIPE (Private Investment in Public Equity)
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Key Takeaway
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Key Takeaways (1/2)
Following a peak of ~$7.0bn in 2021, Nigeria's capital market contracted
sharply, with capital concentrated in Finance and Energy, minimal Series B+
activity, and public offerings accounting for the largest share of deal value

Market in Dangerous The Missing Public Markets
Distress Concentration Growth Capital Lifeline

Public offerings account for
40% of total value ($14.2bn)
compared to 31% for M&A,
underscoring the critical role

Nearly 50% of deal value With 74% of deals at early
stage and only 17 Series B+

concentrated in just two
sectors (Finance $11.4bn, fransactions over ten years,
Energy $6.2bn) creates Nigeria lacks the growth
systemic vulnerability. Africa capital infrastructure
needed for scale-ups. This

The 88% decline from 2021's
peak of $7.0bn to just
$835mn in 2024 represents
more than cyclical volatility.
It signals fundamental
structural challenges in

of capital markets as both
fundraising and exit
mechanism in the absence
of robust private market
alternatives.

; ] Finance Corporation alone

COpéB(;lSd;%@Zr%eoné'egh”e accounts for $4.8bn that 'missing middle' constrains
recovery to $3.0bn, the companies from reaching

market remains 57% below

peak levels.

is13% of total decade
activity highlighting winner- maturity and meaningful
take-most dynamics. exits.

Source: CaplQ, Leonine Research
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Key Takeaways (2/2)

The 2025 uptick offers optimism, however sustainable recovery requires
addressing fundamental structural gaps

©) -

Building the missing Reducing Improving market Strengthening late-
middle of growth dangerous sectoral transparency and stage funding
capital concentration disclosure infrastructure

The decade ahead will determine whether Nigeria can build a resilient,
diversified, and mature capital ecosystem

30-Mar-26 Nigeria's Deals Report 20
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Contact Us

Email: advisory@leo
Tel: +234 (0) 818 778 5964
Website: leonine.io
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