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Executive Summary 
The Angolan startup ecosystem is in its nascent stages, requiring robust support to 
diversify, stimulate innovation, and act as a catalyst for economic growth. This report 
aims to comprehensively map the Angolan startup ecosystem, identifying key players, 
funding sources, investment landscapes, and potential avenues for further development. 
`ok ykwvy{ gszv v|{spukz {ok v|{ivtkz vl {ok aZP\͂z Ykk{ {ok `vzoprgz wyvject, a 
wyvqki{ lygtkj h¡ {ok aZP\͂z _|z{gpughsk Rpuguik T|h guj gptkj g{ |up{pun Vgwgukzk 
Investors and African Startups to drive sustainable growth. This took place across 
Angola, South Africa and Zambia with this report reflecting the findings for Angola. 

This is situated in a wider context of remarkable growth in  Japanese investment in 
Africa, particularly since 2007/8, with a staggering 2575% increase in FDI from 1983 
to 2021. M zkivuj z|ynk gyv|uj &#%)Ή%* ogz hkku jyp}ku h¡ _opu¢v Mhk͂z gj}vigi¡ lvy 
business expansion into African markets and rising international competition. Currently, 
19 African countries benefit from Japanese FDI, with major investments in South Africa, 
Mauyp{p|ẕ guj Xphkypg̮ `opz |w{pir gspnuz ~p{o Vgwgu͂z v~u kivuvtpi iogsskunkẕ 
including a weakening yen and the push for a New Capitalism under Prime Minister 
Kishida. Japanese companies are leveraging significant cash reserves to explore global 
opportunities, including in Africa, where they're focusing on sectors such as healthcare, 
svnpz{piẕ tvhpsp{¡̱ guj kukyn¡̮ Uup{pg{p}kz sprk _vipk{¡ )̮# guj Mhk͂z ivywvyg{k 
governance reforms further support this outward investment trend. Japan, along with 
Netherlands, China, Portugal, France and Brazil have been competing to invest in 
Angola. Japan has already moved ahead with signing the Japan Angola investment 
agreement which comes into force in 2024.  

The methodology section outlines the process used to create this report. This has 
combined desktop research, data analysis, on-the-ground surveys, and field studies. 
This report has utilised the UNDP Ecosystem Development Approach (EDA) framework 
to ensure that the findings are comprehensive, comparable, and rigorous. Utilising a 
blend of desktop research, data analysis, and field studies, the findings are grounded 
in the UNDP EDA framework, ensuring a rigorous and comparable analysis. 

Key Findings: 

Є Angola's sta rtup ecosystem is in its nascency, but strong support from the 
government has it positioned for growth.  Currently, Angola's startup 
ecosystem represents a minor share of the total funding and deals in Southern 
Africa, with the majority of startups being unfunded. It lags regional peers like 
Botswana, Malawi, Namibia and Zambia in terms of deal flow. Of the over 200 
startups that were identified in previous studies, only 2% have secured venture 
funding. However, this is likely to change over the coming years as the 
government has made the startup ecosystem a core part of its growth strategy 
and has introduced a number of initiatives to help stimulate it. For example, the 
government is currently in the process of introducing a startup act which will 
amalgamate policies aimed at increasing incentives for the entrepreneurial 
ecosystem to promote innovation.  



 

 

  8 

 

Є Despite these efforts, Angola lacks a coordinated and dedicated framework 
for startups.  While there are many regulations and initiatives targeting startups, 
there is no policy framework bringing them together under one framework for 
the wider startup ecosystem in Angola. There is no definition of what a startup 
is and who is eligible for the tax incentives and government support, limited 
visibility of existing activity, dedicated support structures to the wider ecosystem 
and coordination and collaboration across it. Differentiation between startups 
and high-growth SMEs is highly relevant for the Angola Ecosystem as many of 
the self-reported startups identified in the report operate in sectors and with 
businesses that are more like traditional SMEs for which venture funding and 
support may not be suitable.  

Є Zg{|yk vl Munvsg͂z ~pjk tgyrk{ isptg{k iykg{kz |upx|k vwwvy{|up{pkz guj 
risks for investors and startups.  Angola is one of six Lusophone countries in 
Africa. It is by far the largest in terms of GDP and population. It has its own trade 
relations with other Lusophone countries such as Portugal and Brazil and a 
different legal and policy environment than in Anglophone and Francophone 
iv|u{ypkz̮ R|y{oky̱ Munvsg͂z kivuvt¡ ogz {ygjp{pvugss¡ hkku ivuiku{yg{kj pu g 
few sectors with a few large companies. The changing regulatory environment 
creates a unique opportunity for startups in Angola.  

Є Startups in Angola are predominantly digital -first companies disrupting 
traditional markets.  While the majority of startups, like in other African markets, 
are in finance and e-commerce, those receiving funding are targeting traditional 
service industries with disruptive digital-first business models. ICT investments 
and the growth of digitalisation have helped catalyse startup investment in areas 
such as events, real estate, food delivery, healthcare, and job placement. Given 
the market size and limited expansion opportunities, Angolan startups are likely 
to focus on targeting these local industries and partnering with existing 
incumbents. Many established corporations can be strategic investors, 
distributors of clients and companies like Banco Bai, Total Energies, and 
Standard Bank have already shown interest in the startup ecosystem.  

Є A critical issue is the lack of funding across all stages, particularly at the early 
stage. Even for the nascent ecosystem, early-stage deals are scarce in Angola. 
An active early-stage funding landscape is vital for stimulating innovation and 
investment. Angola has limited, if any, angel or seed investors, and no network 
coordinating them. There is a limited number of deals below $250k. There are 
some awards and prizes and grants, but even these are limited. Financial 
institutions like Angola Capital Partners, Grupo Neosol Investimentos, FACRA, 
Hemera Capital Partners, BFA Asset Management, Kixicrédito S.A. and various 
banks support the ecosystem but are not active investors, as most startups are 
deemed too risky.  

The findings of this report will be key to assisting in the growth and development of 
the startup ecosystem in Angola , supporting startups to receive funding, and to scale 
up, contributing to long-term economic growth. This report underscores the importance 
of a robust and supportive ecosystem to foster innovation, attract investment, and drive 
long-term economic growth in Angola. By addressing the identified gaps and 
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leveraging opportunities, Angola can enhance its startup ecosystem, contributing 
significantly to its development goals. These include: 

Є Defining the startup space through a comprehensive startup initiative.  The 
Angola startup ecosystem is in its nascence but there are a number of initiatives 
that have been launched to help accelerate it. A key challenge in the regulatory 
environment for investment is the complex administration model and a 
seemingly slow and opaque enforcement system. Nearly 10 government 
agencies have initiatives related to startups or entrepreneurs. These initiatives 
need to be effectively coordinated and supported. Further, there is a need to 
differentiate between high-growth SMEs and startups to better understand and 
address their funding and support needs. This can also be coupled with the 
nv}kyutku{͂z kllvy{ {v puiykgzk }pzphpsp{¡ vu {ok gi{p}p{¡ {og{ pz ogwwkupun h¡ 
creating a centralised repository for registered startups. 

ǒ Increasing collaboration with development partners and the private sector.  
Currently the startup ecosystem in Angola is government-led. The majority of 
initiatives targeting startups are led by the government and there is a limited 
private sector and donor involvement. There are only a few examples of 
corporate participation in startup ecosystem activities such as Orange Corners 
and Standard Bank. This is a critical gap for an ecosystem that needs to be reliant 
on local funding. Further, given the size of the market and the current income 
levels, it is likely that partnerships with corporates and financial institutions will 
be viable pathways for the majority of startups.  

Є Increasing involvement of donors in the startup ecosystem.  Donors are much 
less active in Angola compared to other countries in the region. For example, 
only UNDP has an active accelerator programme compared to other markets like 
Namibia and Zambia where there are multiple donors involved in the startup 
ecosystem such as the GIZ, USAID and the World Bank. These donors also play 
a critical role in building a pipeline by providing grants at the early stage. Local 
hubs can engage with these investors by participating in networking events such 
as AfriLabs. The government of Angola can actively court these relationships by 
participating in relevant events such as Super Returns Africa and the Africa Tech 
Festival. 

Є Mobilise local funding through a dedicated fund of funds model for venture 
capital and startups.  Angola is going to struggle to attract international funding 
outside of development financing. The market is not seen as a destination for 
startups and language and culture make it harder to access for the majority of 
l|ujkyz vu {ok ivu{puku{̮ U{͂z nvpun {v ykx|pyk svigs igwp{gs {v nk{ {ok zki{vy 
accelerated. Angola has several financial institutions that can be mobilised and 
existing government funds that can be leveraged.  
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Methodology  
This Research for this report employed several methodological approaches to generate 
the insights and findings:  

ǒ Desktop Research: a thorough desktop research which comprised a 
comprehensive review of existing reports and studies was undertaken using 
}gypv|z zkgyio kunpukz ~p{o rk¡ {kytz z|io gz ̾z{gy{|w kivz¡z{kṯ pu}kz{tku{ 
opportunities, startup support organisations, scalability potku{pgsẕ̿ gtvun 
others. Accordingly, most sources used were from the widely known reputable 
sources (see bibliography and/or footnotes).  

ǒ Publicly available data: This report leverages data on over 10,000 publicly 
disclosed information on registered startups, coworking spaces, accelerators, 
leaders, and organisations in Angola covering 2015 to 2023. Reliable databases 
such as Double Feather Partner EXPA1, Briter Intelligence2, and Crunchbase3 
enriched the data coverage and scope of this report.  

ǒ Field Reports and Surveys: To augment secondary sources of data and 
quantitative data obtained from various databases and existing reports, 
Qualitative insights were derived from ten in-country interviews with influential 
ecosystem stakeholders and online survey responses conducted by the DFP 
EXPA research team and an online survey of 59 Angolan startups.  

Employing multiple research methods allowed us to develop a comprehensive 
understanding of the startup ecosystem in Angola and report on the critical role of 
entrepreneurship in driving development. 

 

Framework  
The framework adopted for analysis in this report was informed by the aZP\͂z (U 
Ecosystem Development Approach. 4 The 4Is (Figure 1) constitute a crucial part of the 
first step in the Ecosystem Development Approach where the convener identifies an 
impact opportunity through a mapping exercise. The first step is often captured by the 
action platform as the Assess Stage. This report serves as a mapping of the ecosystem 

 
1 2023 Africa Startup Report: Double feather partners: Solving social problems through business. (2024) Double Feather 

Partners | Solving social problems through business. Available at: https://doublefeather.com/insight/2023 -africa -startup -

report/ (Accessed: 09 August 2024).  
2 Briter intelligence - platform  (2024a) Briter Intelligence - Platform . Available at: https://intelligence.briterbridges.com/ 

(Accessed: 09 August 2024).  
3 Discover innovative companies and the people behind them (2024) Crunchbase. Available at: 

https://www.crunchbase.com/home (Accessed: 09 August 2024).  
4  Ecosystem Development Approach (2021). Available at:  https://www.undp.org/south -africa/publications/ecosystem -

development -approach -meet -sdgs-eda (Accessed: June 30, 2024) 

https://openknowledge.worldbank.org/bitstream/handle/10986/32436/9781464814402.pdf
https://www.undp.org/south-africa/publications/ecosystem-development-approach-meet-sdgs-eda
https://www.undp.org/south-africa/publications/ecosystem-development-approach-meet-sdgs-eda
https://openknowledge.worldbank.org/bitstream/handle/10986/32436/9781464814402.pdf
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{v pulvyt z|hzkx|ku{ lgipsp{g{pvu gz wky {ok aZP\͂z Mi{pvu \sg{lvyt gwwyvgio ̝zkk 
Figure 2). This report uses this analytical framework in Part 4: Gaps and Opportunities 
lvy Munvsg͂z _{gy{|w Qivz¡z{kt 

 
Figure 1: The Ecosystem Diamond 
_v|yik̰  aZP\͂z Qivz¡z{kt Pk}ksvwtku{ Mwwyvgio &#&% (see footnote 4) 

 

The components of this framework can be understood as follows:  

ǒ Incentives  provide businesses with the impetus to contribute to certain impact 
targets by rewarding positive externalities and reducing the cost of doing 
business. This dimension focuses on the role of government policy and 
regulation as well as private standards.  

ǒ Information  includes the awareness, knowledge, technology, and know-how 
required to drive positive impact.  

ǒ Investment is the financial backing that the private sector needs to explore and 
pursue business opportunities and practices that minimise negative impact and 
maximise positive impact.  

ǒ Implementation support  includes the logistics, transaction, marketing and 
communication, and business support services that companies often use in the 
course of doing business, and that need to be aligned with their impact goals. 

ǒ Finally, these elements require coordination.   
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Figure 2: Action Platform Stages 
_v|yik̰  aZP\͂z Qivz¡z{kt Pk}ksvwtku{ Mwwyvgio &#&% 

 

Alignment with the Sustainable Development Goals (SDGs) was also considered , as 
~kyk Munvsg͂z ug{pvugs jk}ksvwtku{ wsguẕ {v kuz|yk {og{ ykivttkujg{pvuz lvy {ok 
startup ecosystem are aligned to development outcomes. The 17 SDGs have guided 
both human and corporate activities - their applicability to startups is increasingly 
evolving.  

 
Figure 3: The 17 UN SDGs 
Source: United Nations (UN) Department of Economic and Social Affairs.5   

 

 
5 The 17 UN SDGs.Available at: https://sdgs.un.org/goals  

https://sdgs.un.org/goals
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Alignment with Country Development Plans 
Angola has a vision that projects the country's future, represented by the Long-Term 

_{yg{kn¡ ̾Munvsg &#)#̮̿ `ok _{yg{kn¡ wykzku{z zp  wypvyp{¡ jk}ksvwtku{ g kz 

 

Figure 4: Axes of the Angolan National Development Plan of Angola 
Source: Ministry of Economy and Planning (MEP)6 
 

The first stage of Angola 2050 is being implemented by a 5 -year National 

Development Plan (NDP) from 2023 to 2027 aimed at achieving more food security, 

more jobs and less poverty.  The key macroeconomic target to be achieved by 2027 is 

to converge non-oil GDP growth to 5%, which will be reflected in employment (with 

unemployment below 25%) and income (with the population living below the poverty 

line reduced to less than 30%). At the level of human capital, the NDP seeks to combine 

economic progress with improvements in education by raising the literacy rate close to 

80% and in healthcare, raise the average life expectancy by 2 years and reduce the 

under-5 mortality rate from 69 to 51 per 1,000 live births by tackling malaria7. 

 

Additional frameworks utilised are the Startup Ecosystem Framework (SEF) (Figure 
5). This is founded upon the idea that a startup ecosystem is a complex and dynamic 

 
6 Ministry of Economy and Planning. Plano de Desenvolvimento Nacional. https://mep.gov.ao/publicacoes  
7 National Development Plan 2023-2027 - Sustainable socioeconomic impact. Available 

at:https://leap.unep.org/en/countries/ao/national-legislation/national-development-plan-2023-2027-sustainable-socioeconomic. 
(Accessed July 28, 2024) 

https://mep.gov.ao/publicacoes
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network of people, organisations, ideas, and resources that support launching and 
growing new startups.  The startup ecosystem framework was developed by Ziakis et 
al. (2022) to identify the key players in a startup ecosystem. The six main components 
are: Startups, Education Services, Finance Providers, Startup Ecosystem Builders, 
Government, and Human Resources.  

The EDA and SEF compliment each other and further enrich the depth of the findings 
of the reports through a cross -cutting approach.  SEF does well to provide a 
ivtwykokuzp}k iv}kygnk vl {ok kivz¡z{kt wsg¡kyz guj QPM |zkz {ok _QR͂z pjku{plpkj 
ecosystem players to systematically assess the situational and prospective conditions 
of the ecosystem through the 4Is. We have predominantly used this in Part 3 to analyse 
the roles of different ecosystem players.  

 

 

Figure 5: Startup Ecosystem Framework 

Source: Ziakis, C., Vlachopoulou, M., & Petridis, K. (2022). Start-up ecosystem (StUpEco).8   
 

 

 

 
8 Startup Ecosystem Framework. Available at: https://www.mdpi.com/2199-8531/8/1/35  

https://www.mdpi.com/2199-8531/8/1/35
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Part 1: Angolan Startup Ecosystem 
Overview 
1.1 Introduction  
As an oil and gas-dependent economy, economic diversification has become 

inescapable for Angola. The country is given immense attention to small businesses 

including startups in its transformation agenda.  Developing a national 

entrepreneurship strategy is a top priority, aligning with the country's 2050 strategy 

and the 2023-2027 National Development Plan. This initiative aims to bolster the 

business environment, promote entrepreneurship, and establish the private sector as a 

primary catalyst for economic development. 

The Angolan entrepreneurial ecosystem is characterised by a vibrant mix of 

stakeholders . This includes government, academia, and private sector players, creating 

a supportive environment for innovation. Despite this, significant challenges such as 

funding and scalability remain. 

Though small in size, the vibrancy of the actors and the elevated commitment levels 

gtvun z{grkovsjkyz tgrk Munvsg͂z ku{ykwykuk|ypgs kivz¡z{kt wyvtpzpun guj 

lucrative both in the domestic and international markets.  Angola, for the second 

consecutive time, maintains its position as the 97th-ranked startup ecosystem 

according to the Global Startup Ecosystem Index 2023 computed by StartupBlinks.9 

Luanda moved 56 places up to 575th best startup city in the world outperforming Abuja 

in Nigeria, and Dar es Salaam in Tanzania ͑  this makes Luanda the most startup 

concentrated city in Angola. There are 125 startups in Angola as identified by Startup 

Genome.  

This report is divided into six five core parts.   

ǒ Part 1: Ecosystem Overview 
ǒ Part 2: Market Snapshot Detailing market potential and growth opportunities, 
gz ~kss gz tgiyvkivuvtpi pujpig{vyz guj pu}kz{vy hkog}pv|y pu Munvsg͂z z{gy{|w 
ecosystem. 

ǒ Part 3: The Startup and Investment Climate: M {ovyv|no jkziypw{pvu vl Munvsg͂z 
startup landscape, including key sectors, funding and acquisitions, and a 
tgwwpun vl Munvsg͂z kivz¡z{kt wsg¡kyz̮ 

ǒ Part 4: Gaps and opportunities:  Providing key insights into the developments 
in the entrepreneurship ecosystem in Angola through a SWOT analysis. 

 
9StartupBlink  (2024) Startup Ecosystem of Angola. Available at: https://www.startupblink.com/startup -ecosystem/angola   

(Accessed: June 17, 2024). 

https://www.startupblink.com/startup-ecosystem/angola
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ǒ Part 5: Key findings and recommendations: highlighting the findings from the 
study and recommendations for the way forward. 

ǒ Part 6: Meet the Toshikas:  zokjz spno{ vu aZP\͂z pup{pg{p}k {v ivuuki{ Vgwgukzk 
investors with startups in Africa and provide recommendations on improving the 
ecosystem of the selected countries through this ecosystem mapping research. 

The report will conclude with key takeaways for the Angolan startup ecosystem.  
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Figure 6: Ecosystem factsheet of Angola 
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Part 2: Market Snapshot  
Angola's market potential spans various sectors despite economic challenges and 
debt limitations.  With favourable conditions for agriculture, energy, mining, and 
infrastructure development, the country offers opportunities for investment and growth. 
Additionally, rapid advancements in ICT and the burgeoning tourism industry contribute 
to Angola's diverse economic landscape. Despite obstacles, investors and 
entrepreneurs can capitalise on Angola's abundant resources and promising sectors to 
achieve long-term success in the market.  

Pkzwp{k p{z gh|ujgu{ ug{|ygs ykzv|yikẕ Munvsg͂z v|{w|{ wky igwp{g pz sv~̮ Oil 

production and supporting activities are vital to the economy, contributing about 34% 

to GDP, 56% of fiscal revenues and about 96% of total exports. Agriculture makes up 

gyv|uj ,̙ vl Munvsg͂z SP\ guj )#̙ vl {v{gs ktwsv¡tku{̮10 While Angola's economy 

has traditionally relied heavily on the oil industry, there have been growing calls to 

diversify the economy.11 

Figure 7 summarises the below assessment of the Angolan Market Climate in 
ivtwgypzvu {v _v|{o Mlypig guj fgthpg ~opio ~kyk gszv gykgz vl lvi|z lvy {ok aZP\͂z 
Ykk{ {ok `vzoprg͂z wyvnygttk̮  

 

 

 
10  International Monetary Fund. African Dept. (2022) Angola: Selected Issues. Available at: 

https://www.elibrary.imf.org/view/journals/002/2022/012/article -A001-en.xml (Assessed: June 16, 2024). 
11 World Bank Group (2023) Digital Progress and Trends Report. Available at: 

https://www.worldbank.org/en/publication/digital -progress -and-trends -report (Accessed: June 17, 2024). 
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Figure 7: Market Indicators of Angola vs Zambia and South Africa 



 

 

  20 

 

 

Angola's market size is driven by a population of over 35 million and a growing 

middle class. The Gross Domestic Product (GDP) is approximately US$121.6 billion, with 

a GDP per capita of US$ 3,405 in 2022, putting it at a similar level to North African 

countries like Algeria, Morocco and Tunisia and well above the DRC, but below its 

neighbours like Botswana and Namibia12.  Efforts are being made to diversify the 

economy to other sectors such as Agriculture, Manufacturing and Tourism to reduce its 

reliance on oil and mitigate the impact of oil price shocks. Mobile phone and internet 

penetration are 80% and 32.6% respectively in 2023, providing digital firms with access 

to a vast pool of potential customers.13,14 

The capital city of Luanda is the largest city in the country with over 2.7 million 

people making the city Angola's cultural, industrial, and urban centre. World Bank 

data on Angola in 2011 showed that the distribution of Angola's infrastructure networks 

broadly follows the population pattern and natural resource distribution.15 There is a 

greater density of power, transport, and Internet infrastructure along the western half 

of Angola, also applying to the locations of ports and universities. Angola has 18 

universities, with its largest Agostinho Neto University, and many others in Luanda. 

  2.1 Market Size and Growth 
Angola GDP is growing steadily having recovered to pre -Covid levels. Angola GDP 

growth has been volatile historically, but in recent years has consistently reached 

around 3-4%, with the exception of Covid which saw a recession. The economy 

subsequently recovered to present with strong GDP growth of 3% in 2022 and 

projected to grow at the rate of 3.2% in 2023.16  

 
12 Angola Market Overview  (2024) Available at: https://www.trade.gov/country -commercial -guides/angola -market -

overview#:~:text=Angola%20 represents%20a%20 large%20 market,other%20 countries%20in%20the%20 region. 

(Accessed: July 28, 2024). 
13 Geto, D. (2024) Angola has 25.9 Million Mobile Phone Subscribers. Available at: https://www.menosfios.com/en/angola -

conta -com-259-milhoes -de-subscritores -de-telefonia -

movel/#:~:text=Angola%20has%2025%2C9%20million%20mobile%20phone%20subscribers%20and%208,a%2070%25%2

0internet%20penetration%20rate.(Assessed: June 18, 2024).  
14 Kemp, S. (2023) Digital 2023: Angola. Available at: https://datareportal.com/reports/digital -2023-angola (Assessed: June 

18, 2024). 
15 Pushak, N. and Foster, V. (2011) AngolaɅs ϥnfrastructure: A Continental Perspective. Available at: 

https://documents1.worldbank.org/curated/en/418731468203044058/pdf/647340WP0P12420a0country0report0Web.pd

f (Assessed: June 12, 2024). 
16 International Monetary Fund (2024) World Economic Outlook. Available at: https://www.imf.org/en/Publications/WEO 

(Accessed: June 17, 2024). 
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Figure 8: Annual GDP growth rate of Angola from 1985 
Source: IMF DataMapper (see footnote 17) 

 

World Bank macroeconomic indicators, which show the economic attractiveness of 

Angola, have produced mixed results with the upside on the positives . Ensuing a 

10.4% real GDP growth in 1995 and 15% in 2005, the country recorded a 0.9% growth 

in 2015 which continued to dwindle to -5.6% in 2020.17 The sluggish performance of 

the economy in 2020 is attributable to the widely known impacts of the Covid-19 

pandemic. From 2021, GDP growth has re-surged convincingly with growth rates ͑  

%̮&̙ pu &#&% guj '̙ pu &#&&̮ Miivyjpun {v {ok UYṞ Munvsg͂z kivuvt¡ contracted in 

2023 to 1.3% but is expected to expand by 3.3% and 3.4% in 2024 and 2025, 

respectively. The forecast signals an economy that seems ready to take on 

challenges, diversify exports to mitigate trade shocks, and poised to open up for the 

flow of FDI needed to revamp industrialization and foster investment in startup and 

entrepreneurship.18 Munvsg pz {ok ~vysj͂z ),{o k wvy{ky ~p{o {ok vps guj ngz zki{vy 

dominating economic activities.19 As a result, it has maintained strategic trade 

relations with many countries including China, the US, the UK, Spain, the Netherlands, 

France, Italy, India, and Indonesia.  

 

 

 
17 International Monetary Fund (2024) Real GDP Growth. Available at: 

https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/AGO?zoom=AGO&highlight=AGO (Accessed: June 17, 

2024). 
18 International Monetary Fund (2024) Real GDP Growth. Available at: 

https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/AGO?zoom=AGO&highlight=AGO (Accessed: June 17, 

2024). 
19 OEC (No date) Angola. Available at: https://oec.world/en/profile/country/ago (Accessed: June 17, 2024).  
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2.2 Competitive Landscape 

Angola's competitive landscape has several beneficial factors. Angola is rich in 

natural resources, particularly oil and gas, it has a strategic trade route on the West 

coast of Southern Africa, a young and large population, an active government 

prioritising more private-sector development and favourable regulations, as well as 

access to larger markets through regional trade agreements. As a result, there is a 

strong foundation for private sector industries to grow, especially in the local market.  

Yet, Angolan customers are typically sensitive to price, particularly in light of the 

country's economic circumstances and the wide range of income levels among its 

populace.  Entrepreneurs must implement price strategies that are competitive and 

commensurate with the target customers' purchasing power. Some market segments 

might, nevertheless, be prepared to pay more for superior or cutting-edge goods and 

services. Similarly, Angolan customers base a lot of their shopping decisions on brand 

reputation. A competitive advantage is frequently enjoyed by well-known companies or 

upstarts who have a solid reputation for dependability, customer service, and moral 

corporate conduct. Startups can acquire credibility and trust in the market by 

establishing a strong brand presence through marketing initiatives, satisfying customer 

experiences, and community involvement. 

 

2.3 Regulatory Environment 

New initiatives have opened up more opportunities for business owners throughout 

the country.  The government is trying to establish an atmosphere that encourages 

startups to flourish because it has begun to realise how important they are. For instance, 

there are currently talks for a new startup bill. The COVID-19 pandemic expedited efforts 

to digitally change Angola's public infrastructure, enabling the country to begin the 

process of establishing an online business for the first time. A session on the startup 

ecosystem was organised by the National Institute for Small and Medium Businesses 

(INAPEM), and innovation is now covered in the school curriculum. These developments 

may contribute to the development of an entrepreneurial attitude in the nation's future 

generations (Startup Genome). The government also launched Angola Investe, a 

government program that provides financial support to small and medium-sized 

enterprises (SMEs), including startups. The program offers loans and equity investments 

to qualifying businesses to help them grow and create jobs. 

The Angolan startup scene is progressing significantly in spite of these obstacles. In 

an effort to promote economic growth and draw in foreign investment, the government 

has established a number of programs to encourage entrepreneurship and innovation, 

including the restructuring of the Angola Private Investment and Export Promotion 

Agency (AIPEX) in 2018 to attract and facilitate investment in private ventures. Further, 

the government has also made regulatory reforms to create a more favourable 

environment for startups. For example, it has simplified the process of registering a 
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business and reduced the time and cost involved in obtaining licences and permits. Also, 

the National Institute of Support for Micro, Small and Medium Enterprises (INAPEM) is 

working on creating a Startup Act to regulate startups, create policies, and increase 

incentives for promoting entrepreneurship in Angola. Mark Hemsworth, Director of 

Good Nature Agro, said: "Generally, there is very little government financial support for 

[agritech] startups like ours. However, there are other non-financial supports and 

incentives for entrepreneurs to take advantage of. One example is the Economic 

Development Zone, which gives businesses 5 years of operation without tax."20  

 

Figure 9: 2020 Ranking of Doing Business Indicators for Angola  
Source: World Bank Doing Business Report, 202021 

 

2.4 Tech & Innovation  

Angola's technology landscape is evolving rapidly, with a high mobile penetration 

rate exceeding 80% in 2024, but the internet rate is still below 30% according to 

DataReportal22 . Emerging tech hubs in major cities are nurturing innovation and 

entrepreneurship by offering support and resources to startups and tech enthusiasts 

such as Acelera Angola23 , and Incubadora UNITEL24  are fostering innovation. The 

Angolan government is actively pursuing digital transformation through various 

initiatives, including the AngoTIC Conference 2023 and the creation of the Institute for 

Administrative Modernization (IMA). These efforts aim to leverage technology for 

economic growth and societal development. 

 
20 Interview with DFP on April 11, Zambia  
21 World Bank Doing of Business Report. Available at: 

https://www.doingbusiness.org/content/dam/doingBusiness/country/z/zambia/ZMB.pdf  

22 DIGITAL ANGOLA (2024). Available at: https://datareportal.com/reports/digital -2024-angola. (Accessed: June 17, 2024). 
23 Acelera Angola.  Available at: https://acelerangola.com/ (Accessed: July 26, 2024).  
24 Incubadora UNITEL. Available at:unitel.ao. (Accessed: July 26, 2024).  

 

https://www.doingbusiness.org/content/dam/doingBusiness/country/z/zambia/ZMB.pdf
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Figure 10: Performance of Angola on Global Innovation Index  
Source: World Intellectual Property Organization (WIPO) - Global Innovation Index 202325 

 

Figure 11: Angola s͂ performance on Selected ICT and Digital Economy Indicators 
Source: World Bank World Development Indicators (WDI) for electricity access26  and GSMA 2023 mobile 
connectivity index data for the remaining metrics.27 

 
25 WIPO. Global Innovation Report 2023. available at: https://www.wipo.int/edocs/pubdocs/en/wipo -pub-2000 -
2023/zm.pdf  

26 World Bank. Electricity access (% of population). Available at: 
https://data.worldbank.org/indicator/EG.ELC.ACCS.ZS?locations=ZM-AO-ZA  

27GSMA mobile connectivity 2023:  Available at: https://www.mobileconnectivityindex.com/index.html#year=2022 
zoneIsocode=ZMB&analysisView=ZMB comparison=1&geographys=ZMB,AGO,ZAF&metricsIndex=overall  

https://www.wipo.int/edocs/pubdocs/en/wipo-pub-2000-2023/zm.pdf
https://www.wipo.int/edocs/pubdocs/en/wipo-pub-2000-2023/zm.pdf
https://data.worldbank.org/indicator/EG.ELC.ACCS.ZS?locations=ZM-AO-ZA
https://www.mobileconnectivityindex.com/index.html#year=2022&zoneIsocode=ZMB&analysisView=ZMB&comparison=1&geographys=ZMB,AGO,ZAF&metricsIndex=overall
https://www.mobileconnectivityindex.com/index.html#year=2022&zoneIsocode=ZMB&analysisView=ZMB&comparison=1&geographys=ZMB,AGO,ZAF&metricsIndex=overall
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The Angola Innovation Summit (AiS) was initiated by the private sector in 2020 to 

promote the role of innovation and technology in organisational competitiveness 

and economic and social development in Angola . The AiS 2023, due to the COVID-19 

pandemic, adapting for the first time to hybrid formats, connects experts, policymakers, 

investors, startups, and academics globally. The panel, led by UNDP, emphasised the 

advantages of integrated policies for science, technology, and innovation, highlighting 

the need for improved coordination and integrated policies for economic diversification. 

Overall, Angola is going through a significant transition towards a diverse government 

backing, development partners, and active collaboration with startups, which opens the 

way for a sustainable future and economic prosperity. 

Tomoya Fujii, Director of UNCDF, said: "UNCDF is committed to implementing the 

'Leaving No One Behind in the Digital Economy 2019͑ 2024 Strategy,' aiming to build 

digital economies that empower women, youth, refugees, migrants, and MSMEs, 

fostering market participation, reducing poverty, enhancing livelihoods, and driving 

economic growth."28  

 

2.5 Distribution, Infrastructure & Logistics  

Angola's location on the west coast of Southern Africa, with a long coastline and 

proximity to major shipping routes, positions it as a potential logistics hub for the 

region.  However inefficient supply chains limit local production. To address the 

challenges of inadequate infrastructure and high costs, tech hubs and startups in 

Angola are developing innovative solutions such as drone delivery innovator Angola 

Flying Labs. 

Paulo Araujo, Co-Founder & Director General of ASSAD & WiConnect, said of 

Angolan infrastructure:  "The interesting thing about Angola is that in most sectors, 

we have a lot of capacity. The issue in Angola is distribution. This applies to electricity 

and the internet. We have three undersea cables that come in here, providing lots of 

capacity. But the issue arises because Angola is a huge country. Imagine, Germany 

and France can fit in here, and there's still space. Angola is a huge, huge country. I 

recently noticed how big it is because I was doing some articles around Angola, 

especially for the Startup Act and everything. So, it's a very big country.29  

 

2.6 Market Risk 
Angola has shown progress in terms of political stability. However, the country's 
economy still encounters significant structural challenges, such as a weak business 
environment, high unemployment, and limited infrastructure. Angola's economy faces 
a major risk due to its heavy reliance on earnings from oil. Over 90% of its exports and 

 
28 Interview with DFP on April 10, Zambia  
29 Interview with DFP on April 22, Angola  
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about 60% of government revenue come from crude oil. This means that the economy 
is vulnerable to changes in global oil prices, which directly affect government spending, 
investment, and consumer confidence. The Angolan Kwanza (AOA) has significantly 
decreased in value compared to major currencies such as the US dollar in recent years. 
This decrease is due to lower oil revenues, reduced foreign exchange reserves, and 
high inflation. Fluctuations in the currency can discourage foreign investment and 
cause uncertainty in the financial markets. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

  27 

 

 

Part 3: Startup and Investment 
Landscape   
 

3.1 Meet the Toshikas Initiative 

`opz zki{pvu jk{gpsz Munvsg͂z z{gy{|w kivz¡z{kt guj sgujzigwk including an overview 

of key sectors and major startups, of funding trends and the VC landscape, as well as 

support mechanisms like accelerators, incubators, hubs, government initiatives and 

R&D and University programs.  This also includes insights from the Meet the Toshikas 

pup{pg{p}k guj {ok aZP\͂z Mlypig Xpvu͂z Pku Uup{pg{p}k̮ 

The UNDP's "Africa Lions' Den Initiative"  aims to unlock the potential of young 
entrepreneurs in Africa by bridging the financing gap and enhancing resource access 
for startups. Launched in March 2023 with catalytic funding from Japan's Ministry of 
Economy, Trade, and Industry, the project focuses on mobilising finance, improving 
competitiveness, and advancing the Pan-African startup ecosystem. Key interventions 
include ecosystem mapping in target countries (Angola, South Africa, Zambia), the 
establishment of a Startup Challenge Fund, and organising a pitching event akin to 
"Shark Tank" to connect African startups with Japanese investors. The initiative's 
objectives are to identify ecosystem opportunities and gaps through comprehensive 
research, provide tailored investment readiness support to selected startups, and 
facilitate actual investment deals through a high-profile pitching event. This approach 
aims to stimulate investment in African startups, leveraging both public and private 
sector support to create a sustainable and scalable entrepreneurial environment 
across the continent. 
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`ok ̼Ykk{ {ok `vzoprgz̼ pup{pg{p}k vy ̾Ykk{ {ok Uu}kz{vyz̿ pup{pg{p}k ivuuki{kj 

Japanese investors with African startups from Zambia, South Africa, and Angola, 

collecting data from 257 applicants to gain insights into the South African startup 

ecosystem. The program used a multi-stage selection process, including online 

applications, virtual and in-person interviews, and business site visits, to identify high-

potential startups. This approach ensured a thorough evaluation of pitch quality, 

business viability, team dynamics, innovation, and long-term sustainability. The initiative 

culminated in selecting the top startups for potential investment, providing $20,000 

grants to the two most promising ones. 

The project was structured around three core activities. Initially, opportunities and 

challenges within ecosystems were identified through ecosystem mapping, which 

included a one -week in-country field trip. This trip was accompanied by three 

Japanese venture capital firms and involved meetings with the most promising startups 

and other key stakeholders. Following this, based on the insights gathered from the 

ecosystem mapping, UNDP connected two startups from the country and provided 

them with a three-month investment readiness training. This training was tailored to 

enhance their chances of securing funding offers from the Japanese venture capitals 

they had met during the field visit. Finally, actual investment deals were facilitated by 

organising a visit to Japan, where the startups pitched in front of these investors and 

other key institutions. Throughout the process, UNDP maintained close contact with 

local communities, leveraging its deep understanding of the unique challenges faced 

by each country and startup to tailor the program accordingly. The program contractors 

included Double Feather Partners (DFP), familiar with the Japanese market, and local 

accelerators and investors such as Acelera Angola (Angola), Grindstones (South Africa), 

and BongoHive (Zambia). 

 In the Investment Readiness Support Program (IRSP), 30 companies were selected 

from a total of 256 applications across three countries to participate in a three -week 

boot camp following a rigorous application screening and due diligence process. A 

distinctive aspect of this project was the involvement of Japanese investors, who 

participated as partners throughout the entire selection process, including document 

review and a three-week site visit. This collaboration ensured that Japanese investor 

perspectives were integrated into the startup selection process, enhancing business 

matching opportunities. Japanese venture capital firms active in African investments, 

including Verrod-Kepple Africa Partners, Samurai Incubate Africa, and TSI Japan, 

participated in this project. After completing the selection process, UNDP identified the 

top six finalists and provided them with the following support: a three-month Investment 

Readiness Support Program (IRSP), a one-week investor roadshow in Tokyo, Japan, an 

exclusive pitching event before Japanese investors; up to $20,000 in catalytic grants 

per company (totalling $120,000) from the UNDP Innovation Challenge; and, local 

ecosystem business matching. 
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Figure 12: Top 6 Startups of the Meet the Toshikas 
Source: UNDP30 

The collected data served multiple purposes, such as refining future program 

iterations, fostering local ecosystem connections, and identifying key sectors and 

unmet needs within the Angolan startup landscape.  This information guided tailored 

support and investment strategies, emphasising financial, environmental, and social 

sustainability. The program's comprehensive methodology ensured the selected 

startups had strong business potential and a commitment to making a meaningful 

impact in their industries and communities. This was measured through the SDG 

framework. 

 
30 UNDP press release. https://www.undp.org/africa/press-release-undp-meet-toshikas-top-6-annoucement  

https://www.undp.org/africa/press-release-undp-meet-toshikas-top-6-annoucement
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The emergence of e-commerce, fintech, and agtech sectors was fueled by significant 

factors.  The e-commerce sector has seen robust growth, driven by increased internet 

accessibility, rising smartphone penetration, and a burgeoning tech-savvy middle class 

over the past decade. Fintechs are particularly prominent due to the large unbanked 

population and substantial opportunities for financial inclusion. Meanwhile, the agtech 

sector is capitalising on the demand for innovative solutions to enhance productivity 

and efficiency in the country's expansive agricultural industry. The survey data suggests 

that the predominant sectors among Angolan startups applying for acceleration 

programmes include e-commerce, fintech, agtech, renewable energy, and healthcare, 

collectively constituting nearly 90% of all applicants. Conversely, logistics and mobility 

sectors represented the remaining 10%.  
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Angolan startups focus on SDG 8 (economic growth), SDG 9 (resilient infrastructure 

and innovation), SDG 17 (partnerships for global transformation) and SDG 1(poverty 

eradication.  The SDGs are in line with Angola's National Development Plan, which aims 

to reduce multidimensional poverty and inequality by enhancing health and well-being, 

and promoting inclusive, sustainable, and resilient economic diversification and 

infrastructure development. The plan emphasises the necessity of strategic 

partnerships31 with the private sector, civil society, and international development 

partners to ensure successful implementation. These collaborations are crucial for 

achieving sustainable development goals and securing long-term investments, such as 

foreign direct investment (FDI)32, in critical areas like sustainable energy, infrastructure, 

transportation, and ICT. 

There is potential for the innovation and startup ecosystem to drive efforts towards 

the Sustainable Development Goals (SDGs). Angola has an index score of 51.93 out 

of 100 and ranks 155/166 in the global SDG ranking33 . Goal 12 Responsible 

Consumption has been reached and goal 13 Climate Traction is on track. However, at 

least 8 of the goals are stagnating as of 2023. A larger presence of SME and MSMEs 

offers some direct linkages to the goals, though there is increasing potential for startups 

and the innovation ecosystem to address the different goals. For instance, SDG 1 No 

Poverty, SDG 2 Zero Hunger, and SDG 8 Decent Work and Economic Growth are high-

priority targets34 where fast-growing Agri-tech, fintech and financial services, and job 

platforms can play an important role.  

Angola is making brazen efforts to cultivate a congenial investment landscape that 

is free and fair in multiple facets.  The government appreciates the importance of 

startup building and entrepreneurial advancements as key catalysts for propelling 

economic growth. Relatedly, the government has indulged in many policies and actions 

to create the needed political, socio-economic, logistical, and legal incentives needed 

to attract a wide range of investment, foreign and domestic. These initiatives include 

the setting up of AIPEX to facilitate private investment, the establishment of the Luanda 

Science and Technology Park currently under construction, and the proposed Startup 

Act aimed at increasing incentives for innovation and entrepreneurship. 

 
31 (2023) Draft country programme document for Angola (2024 -2028). Available at: 

https://www.undp.org/sites/g/files/zskgke326/files/2023 -11/country_programme_document_for_angola_2024 -2028.pdf 

(Accessed: 09 August 2024).  

 
32 (2023a) SDG 17: Partnerships for the goals. Available at: https://www.a4id.org/wp -content/uploads/2021/06/SDG -Legal-

Guide_Chapter -17_Final.pdf (Accessed: 09 August 2024).  
33

 Sustainable Development Report, Rankings (2024), Accessed at: https://dashboards.sdgindex.org/rankings 

34
 Angola (2024), SDG Investor Platform by SDG Impact. Accessed at: https://sdginvestorplatform.undp.org/country/angola 
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Paulo Araujo, Co-Founder & Director General of ASSAD & WiConnect, commented 

on the Act : "The Startup Act: 1. One issue is legal ambiguity, so the startup entity will 

exist in Angola. Right now it doesn't exist; it only exists as micro-businesses, small 

businesses, medium businesses, and big businesses. So it's going to recognize startups. 

2. We're going to address tax incentives. Angola has very few tax incentives for small 

and medium-sized companies. 3. We will also try to solve the issue of access to 

financing. We will design a framework to get financing into startups. 4. Access to 

market: Startups should have a market to sell into before financing. Once you have 

financial history and transactions, it's easier to get funding. So the market comes first 

before financing. It doesn't matter if I give you money if you can't sell your product. 

We're just wasting resources. This is also a provision in one of the laws to get more 

market access for startups."35  

The Netherlands, China, Portugal, France and Brazil have been investing in Angola . 

36  Recently, the signing of the Japan-Angola investment agreement adds to the 

attractive and competitively lucrative investment climate of Angola.37 According to the 

World Investment Report 2023, in 2022, Angola saw its FDI inflows remain in the 

negative for the fifth consecutive year, totalling -USD 6.1 billion, driven by ongoing loan 

repayments from oil sector companies.38  Concurrently, the country's FDI stock 

experienced a notable decline, dropping from USD 20.8 billion in 2021 to USD 14.7 

billion, now constituting approximately 12.1% of its GDP - a figure that has halved over 

the past five years. 

M&A options are flexibly available for existing investors . Under Angolan law, 

according to International Comparative Legal Guides (ICLG), there exists no 

differentiation between a congenial or adversarial acquisition or takeover.39 In private 

dealings, negotiating parties possess the liberty to craft distinct terms tailored to 

individual shareholders. Excluding constraints like local content mandates and foreign 

exchange restrictions, involved parties retain the autonomy to delineate the specifics 

of each transaction. To mitigate legal ambiguities stemming from existing entities, the 

transfer of assets, businesses, and ongoing operations frequently occurs through the 

establishment of new special purpose vehicle companies. Practices such as mergers, 

company splits, equity swaps, and the issuance of convertible debt are infrequent, while 

the equity capital market remains incompletely functional. In intricate M&A deals, 

parties often require specialised advisors to guide them through every stage, spanning 

 
35 Interview with DFP on April 22, Angola.  
36Lloyds Bank  (2024) Foreign direct investment (FDI) in Angola. Available at: https://www.lloydsbanktrade.com/en/market -

potential/angola/investment (Accessed: June 17, 2024).  
37  Ministry of Foreign Affairs of Japan  (2023) Signing of the Japan-Angola Investment Agreement. Available at: 

https://www.mofa.go.jp/press/release/press7e_000027.html (Accessed: June 17, 2024).  
38  UNCTAD (2023) World investment Report 2023. Available at: https://unctad.org/publication/world -investment -report -

2023 (Accessed: June 17, 2024). 
39 International Comparative Legal Guides ( 2021) Mergers and Acquisitions 2021. Available at: 

https://www.vda.pt/xms/files/05_Publicacoes/2021/ICLG -_MA_2021_Angola.pdf (Accessed: June 17, 2024). 

https://www.lloydsbanktrade.com/en/market-potential/angola/investment#:~:text=Most%20FDI%20in%20Angola%20comes,Export%20Promotion%20Agency%20%E2%80%93%20AIPEX).
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strategy formulation, target selection, due diligence, and closing the transaction.40 The 

primary regulatory authorities overseeing M&A transactions include the National Bank 

of Angola, the Ministries of Finance, Industry, and Commerce in Angola, along with the 

Tax Administration Agency, the Governmental Investment Entity (AIPEX), and various 

registry and notary entities.  

 

Figure 13: Angola͂z RPU Uulsv~ guj _{vir zpuik &#%5 
Source: UNCTAD World Investment Statistics  
 

Figure 13 shows that FDI stock is depleting, and the inflow is on a downward trajectory 
again after reaching a new peak in 2020. This trend seems largely driven by the oil 
sector, whereas non-oil remains very stable.  

 
40 International Comparative Legal Guides ( 2021) Mergers and Acquisitions 2021. Available at: 

https://www.vda.pt/xms/files/05_Publicacoes/2021/ICLG -_MA_2021_Angola.pdf  (Accessed: June 17, 2024). 

https://www.vda.pt/xms/files/05_Publicacoes/2021/ICLG-_MA_2021_Angola.pdf
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Figure 14: FDI inflow by sector 

 

Despite attempts to encourage innovation and investments, risks associated with 

challenges in the economy may deter investors and limit perceived potential for 

growth within the country.  Domestic credit supply to the private sector as a 

percentage of GDP has fallen consecutively since 2015, from 25.2% in 2015 to 8.4% in 

2022. This trajectory however remains appreciable given the nature of a less 

developed financial sector the country faces. Compared to peer countries like Zambia 

which averaged a credit supply of 15.03% and Zimbabwe with 10.7% between 2015 and 

2022, Angola performed better  ͑averaging 15.73% over the same period.  

3.2 Startups 
Angola is characterised by a growing startup landscape and low levels of venture 

capital funding.  While at an earlier stage than some of its neighbouring countries, there 

is significant potential for the innovation ecosystem to contribute to economic growth 

and sustainable development. The number of startups and SMEs is on the rise, and the 

capital, Luanda, is quickly becoming a central hub for a fast-growing technology and 

digital landscape. Following is the startup map in Angola. These are representative 

companies in the market. 
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Figure 15: Startup Map 
Source: Drawn from CrunchBase, existing report, and consultation with key stakeholders 

 

The startup ecosystem in Angola has been evolving , influenced by factors such as 

economic diversification, government initiatives, access to capital, an emerging 

entrepreneurial culture, technological advancements, market prospects, and 

investments in education and skill development. While the Angolan entrepreneurial 
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ecosystem is still in its nascency, there are promising signs due to several initiatives 

that have given rise to an increasing number of startups in the country. 

Angola has around 200 operating startups with Tupuca 41  as one of its top rising 

startups.  The rapid increase in the number of startups has been focused particularly on 

the development of digital products and solutions, aiming to fill gaps in the value chain. 

In 2021, Angola made its debut in the Global Startup Ecosystem Index, securing the 

115th position among countries, while the city of Luanda ranked 952nd out of 

approximately 1,000 cities worldwide. Although this has been criticised too. Leyda 

Pinho, Director of Disruption Labs, said: "Angola has a problem. The capital owns 

everything as if it were the entire country. Everything is centred in Luanda, and the 

biggest problems are outside Luanda. It is even more difficult for someone in another 

province to come to Luanda to attend a program or session or connect online."42  

There is significant overlap between high -growth SMEs and startups. Startup 

Genome and Crunchbase have both identified more than 100 startups operating in 

Angola. However, many of these startups are not startups in the traditional sense that 

they are technology enabled, fast growth, high risk businesses requiring venture 

funding. Many are high-growth enterprises operating in traditional sectors like real 

estate, consulting, construction, oil and gas, amongst others. While they have a critical 

role in driving enterprise development in the country, they have very different needs 

than startups.  

Peer Support among founders is strong in Angola . Startup Genome, in 2023 assessed 

the Angolan Startup Ecosystem.43 Among many revealing insights, Angolan founders 

were found to be well-connected with their peers and are generous in sharing their 

time and insights, reflecting the strength and supportive nature of their ecosystem. This 

unique and commendable attribute facilitates the overall growth of the ecosystem. 

3.3 Key sectors 
Munvsg͂z z{gy{|w kivz¡z{kt pz is|z{kykj ~p{o wsg¡kyz giyvzz t|s{pwsk zki{vyz̮ In line 

~p{o {ok nv}kyutku{͂z gnkujg {v jp}kyzpl¡ {ok kivuvt¡ lyvt vps-import dependence to 

a private sector-led entrepreneurial-facilitated economy, startups are emerging across 

a range of sectors.  After the oil and gas industry, which contributes nearly 30% to GDP, 

the service sector (Retail, Telecommunication, and Transport and Logistics) contributes 

20% to GDP. Existing and evolving startups have been heavily service-sector focused, 

dominated significantly by Fintechs, E-commerce, Healthtech, Information technology 

(including software) and Telecommunication, and Mobility.  

As digital technologies become more widely used, the startup sector expands led by 

increasingly young and female founders. Nearly 40% of the population now has access 

 
41 (2023a) Store.tupuca.com. Available at: https://store.tupuca.com/en/ (Accessed: 09 August 2024).  
42 Interview with DFP on April 24, Angola  
43  Kuester, S., Webster, E. and Wright, F. (2023) Angola Startup Ecosystem Assessment. Available at: 

https://startupgenome.com/reports/angola -startup -ecosystem -assessment (Accessed: June 17, 2024). 
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to the internet, and this number has been growing, creating new market segments for 

startups to tap into. The growth of fintech, information technology and e-commerce is 

also driven by the large unbanked population in Angola and the growing interest in 

online marketplaces and digital platforms for commerce. In Angola, women founded 

25% of startups, compared to the global average of 16%, while the average founder age 

is 34, which is marginally younger than the average of 37 worldwide (Angola Startup 

Report). 

1 | Mobility and logistics  

Innovators are emerging to improve the mobility of goods and people, but poor road 

infrastructure remains a constraint. Challenging conditions have an impact on both 

personal safety and delivery time. While several ride-hailing and sharing apps have 

been launched in recent years, many struggle to bootstrap or secure funding to scale. 

Despite the challenges, innovators in this sector are increasingly leveraging digital tools 

to streamline services and find different ways to improve the transport system in Angola. 

Nawabus, for instance, provides a platform for public transport ticketing. On the logistics 

end of things, there are a number of solutions strengthening the supply chain, such as 

Connect Cargo, a marketplace connecting cargo to transport solutions. Across both 

areas, there are 19 active startups.44 

2 | Climate tech and renewables  

Despite being a largely fossil fuel -reliant economy, diversification toward renewable 

energy solutions like hydropower and solar points to a more sustainable future. The 

Angola Renewable Energy Program (AREP) implemented between 2019-2022 sought 

to stimulate investments in the renewable energy sector to expand electricity access 

and increase the proportion of clean energy sources in terms of installed capacity45. 

While most activity in this sector continues to be driven by government initiatives and 

corporate partnerships, startups are slowly coming on the scene, such as GreenTech 

Angola. There are currently 3 startups operating in this ecosystem. Climate innovation 

in Angola extends beyond renewable energy. Narisec, for instance,  provides recycling 

services for electronic waste.  

3 | Agritech  

au{gwwkj wv{ku{pgs ykwykzku{z g rk¡ vwwvy{|up{¡ lvy gyiop{ki{z {v {yguzlvyt Munvsg͂z 

agricultural sector. With large areas of arable land and water resources, Angola has 

promising conditions for a strong agriculture sector, yet it still accounts for a small 

portion of the economy. The government is increasingly prioritising this as an area for 

growth to reduce reliance on imports while also improving resilience against weather-

 
44 Crunchbase (2024). Available at: 

https://www.crunchbase.com/discover/organization.companies/cdc66c6d2a900731985c90f2ba0ad4a2 
(Assessed on: July 24, 2024) 
45

 In Angola, the African Development Bank supports the Renewable Energy Sector (2023), African Development Bank Group. 

Accessed at: https://www.afdb.org/en/news-and-events/angola-african-development-bank-supports-renewable-energy-sector-
59123 
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related shocks. In this context, agtechs offering climate-smart solutions, farm 

management, and online marketplaces, are playing an important role in unlocking 

agribusinesses to access markets. More than 7 startups are providing agritech solutions 

in Angola, such as Kepya, an online marketplace bridging smallholder farmers and 

customers.  

4 | E-commerce 

E-commerce is gaining momentum in the startup ecosystem in Angola. One of the 

biggest hurdles to the growth of the sector is limited internet penetration and mobile 

broadband, reducing the total addressable market. Although the market remains small, 

there is potential for growth, especially with the rise of digital payments. The sector cuts 

across products like digital retail, online marketplaces, as well as food and grocery 

marketplaces, with more than 8 active startups in the country. Some startups 

strategically provide a suite of services covering various shopping needs, such as 

Kubinga, a multi-service platform offering services from ride-hailing to parcel and food 

delivery. Tupuca also offers food and grocery delivery services, and BayQi and Soba e-

Store provide online shopping platforms. 

5 | Healthtech  

Health Techs are improving access to quality care. Munvsg͂z okgs{oigyk z¡z{kt 

comprises both public and private players, yet the capacity and availability of care are 

limited. Prominent health-related challenges, such as a high maternal mortality rate, calls 

for urgent innovation and expanded access to medical care. More than 6 healthtech 

solutions in the country are improving services and reducing inefficiencies related to 

appointment booking, medical product deliveries, and access to information. Appy 

Saúde, for instance, provides access to health information and a platform for ordering 

medical products.  

6 | Fintech 

Although there are many established banks in Angola, nearly half the population 

remains unbanked and in need of financial services. Fintechs provide an accessible 

option for rural and underserved populations that are increasingly coming online. To 

boost the innovation ecosystem, the Laboratório de Inovação do Sistema de 

Pagamentos de Angola (LISPA) was developed, an initiative of the National Bank of 

Angola, Acelera Angola and Beta-i, to create an experimental regulatory sandbox for 

fintechs, providing training and support to fintechs to establish themselves in the 

market. More than 10 startups have been supported through the programme and similar 

support initiatives are playing an important role in growing the ecosystem. There are at 

least 14 startups active in Angola and the landscape is undergoing rapid transformation, 

characterised by the emergence of digital payments, digital investment, digital capital 

raising, digital assets, and neobanking as prominent trends.46  Of these, digital 

 
46 Tracxn (2024). Available at: 

https://platform.tracxn.com/a/s/practicearea/5409cf05e4b0831de3527d64/t/companiescovered/t/all/table?
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payments have experienced an unprecedented upsurge in popularity, as consumers 

increasingly turn to mobile payment solutions for their day-to-day financial transactions. 

A leading example is PayPay Africa. Simultaneously, digital investment platforms are 

gaining momentum, appealing to individuals seeking cost-effective and user-friendly 

investment opportunities.  

  

Representative Fintech startup (Banking) in Angola 

 

 
 

 
h=ea7101a40a0f8761c0245ec6b7fff0e448ed2e0b536d8d435d5f9df8ed14a0fb&s=sort%3Drelevance%7Corder
%3DDEFAULT (Assessed on: July 24, 2024) 
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3.4 Investment landscape 
Funding in Southern Africa accounts for about a quarter of total funding with Angola 

accounting for a fraction of it.  

With 859 deals from 2012 to 2023, the Southern African region accounts for 

approximately 26% of deal volumes and 23% of deals value in Africa.  

Deals volume and values have been dominated by South Africa. Angola represents a 

smaller volume of the total funding across the sub-region.  A few key characteristics 

about the deals to note include: 

Ṋ Some major funding deals are not disclosed or documented. 

Ṋ Seed rounds have obtained the most funding since 2017. 

Ṋ Most startups have not obtained external funding either as equity or debt. 

Ṋ Only a handful of investments have flowed from Japan to Angola ͑  3%. 

The global funding slowdown has impacted Angola. The startup landscape of Angola 

has continued to evolve over time, characterised by numerous opportunities and 

undeniable challenges. More broadly, as the global funding space shrinks, developing 

economies and emerging markets have not been spared. StartupBlinks 2023 

Ecosystem Ecosystem Report indicates that after a record year in 2021, global startup 

funding in 2022 dropped by over 30%, though it remained higher than in 2020 and 

2019.47  Most of this decline happened in the second half of 2022, indicating a 

worsening downturn in the investment ecosystem. Crunchbase data reveals that the 

number of funding deals only fell by about 3% from 32,058 in 2021 to 31,067 in 2022. 

This suggests a significant decrease in the average deal size, from $19.5 million in 2021 

to $13.3 million in 2022. In the tech and digital startup scenario, the World Bank reports 

that total VC deals and funding for digital startups in low- and middle-income countries 

 
47 Startup Blink (2024). Startup Ecosystem Report 2024. Available at: https://www.startupblink.com/startupecosystemreport 

(Accessed: June 17, 2024). 
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doubled between 2020 and 2021 but saw a 5% decline in deals and a 50% drop in 

funding in 2022.48 Most VC investments in these regions focus on e-commerce, fintech, 

health, education, and entertainment sectors and this trend is observed in Angola as 

well. In Figure 3, startup funding deals across Africa and notable deals in Angola have 

been summarised. 

Across the Southern African territory, Angola has not competed convincingly with 

peers like South Africa, Zambia and Botswanawhen  private equity funding and 

venture capital deals funding are considered. The African Private Capital Association 

reports on the Private Capital Regional Landscape: Southern Africa and affirms the low-

level position of Angola on venture deals and private capital flow while highlighting the 

top three tech sectors highly backed by private capital across the Southern region of 

Africa are Fintech, HealthTech, and ComTech companies.49 Being a Lusophone country 

may present its own unique challenges for startups. Lusophone countries make up less 

than 6% of the total African population there, there may be disadvantages to accessing 

resources and funding in the predominantly English-speaking global startup ecosystem 

space.  

Only a few Angolan startups have raised funding.  As of 2022, only 2%  of Angolan 

startups had raised any funding.50 Further, very few deals that did happen were publicly 

disclosed. Tracking the exact volumes and numbers is therefore challenging in Angola. 

Few details are available surrounding the announced deals, though most are identified 

at the Pre-seed to Series A stage, consisting primarily of grants and equity deals. 

Publicly disclosed deals notably excludes those discussed in media but that lack 

verified sources or details. Figure 17 below is an overview of the publicly available deals 

from 2018 to 2024.  

 
48 World Bank (2023)  Digital Progress and Trends Report. Available at: https://www.worldbank.org/en/publication/digital -

progress -and-trends -report (Accessed: June 17, 2024). 
49 AVCA (2024) Private Capital Regional Landscape: Southern Africa. Available at: https://www.avca.africa/data -

intelligence/research -publications/private -capital -regional -landscape -southern -africa/ (Accessed: June 17, 2024). 
50 FrSebastião, J. (2023) Only 2% of Startups in Angola Received Funding from Venture Capital,  Menos Fios. Available at: 

https://www.menosfios.com/en/apenas -2-das-startups -em-angola -receberam -financiamento -por -venture -capital/ 

(Accessed: June 17, 2024). 
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Figure 16: Breakdown of volume of funding and deals by year 
Source: Briter Bridges Database 

While the exact investment information is not always available, there have been some 

reported funding rounds in recent years. One of the big challenges in raising the profile 

of Angolan startups is the low amounts of announced deals to signal the opportunities 

for success in the market. Limited media traction can deter international investors 

especially. Funders like Seedstars don't always disclose funding info. Thus, while there 

are quite a number of startups operating, there doesn't seem to be an active funding 

landscape. These investments highlight the growing interest and financial support for 

startups in Angola. For example,  

Є Deya, a crowdfunding platform aimed at boosting access to finance, raised 

$50,000 in its pre -seed round.  

Є Organizações Jorge Paca & Filhos Ltd,  a multi-business company operating in 

real estate, hospitality, and more, achieved a significant milestone by raising 

$200,000 in a Series A round.  

Є Mamboo, an online shopping and delivery app, raised a pre-seed round of  

$300,000.  

Є Tupuca, a food delivery app, participated in two rounds, obtaining an 

undisclosed amount in a Series A round and raising $180,000 in a seed round.  

Є Appy Saúde, an ICT company providing solutions across a range of sectors, 

raised  a seed round, though the amount was not disclosed. Jobartis raised 

ͤ%)#̱### pu p{z zkkj yv|uj̮  
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Figure 17: Some recently funded companies 
Source: CrunchBase 

 

3.5 Ecosystem Support Organisations 
The Angolan ecosystem enablers range from incubators and accelerators to co -

working spaces, venture capitalists, government initiatives, and educational 

institutions . The Startup Infrastructure diagram below shows the organisations and 

programmes that form the supporting infrastructure of the Angolan startup ecosystem.  



 

 

  46 

 

In addition to the below several other stakeholders are relevant: 

 

Figure 18: Startup Support and Ecosystem Stakeholders Map 
Source: Based on desktop research and field survey 
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1. Government Agencies. Government ministries, such as the Ministry of 

Agriculture, Ministry of Energy and Water, and Ministry of Industry and 

Commerce, can provide specialised advice and assistance related to their 

respective sectors (Angolan Government, 2023). 

2. Business Associations and Chambers of Commerce. The Confederação 

Empresarial de Angola (CEA) is the biggest conglomerate of enterprises in 

Angola, including a wide range of industries (CEA, 2023). The Japan Chamber 

of Commerce and Industry in Angola (JCCIA) offers networking opportunities 

and commercial support exclusively tailored for Japanese firms (JCCIA, 2023). 

3. Financial Institutions. The Banco Nacional de Angola (BNA) is the primary 

regulatory authority and facilitator of financial transactions in Angola (BNA, 2023). 

Commercial banks offer a range of financial services, including loans, trade 

financing, and foreign exchange (Angolan Banks, 2023). 

4. Technology and Innovation Hubs.  Angola Ventures specialises in investing in 

nascent technology firms and facilitating connections between investors and 

promising technological ventures (Angola Ventures, 2023). The Circular Action 

Hub is designed to foster the growth of circular economy enterprises and enable 

collaborations within this industry (Circular Action Hub, 2023).  

5. Non-Governmental Organisations (NGOs).  A valuable partnership for investors 

seeking to address social and environmental issues in addition to their business 

objectives could be the Angolan Network of NGOs (Angolan NGO Network, 

2023). NGOs that are specialised in particular sectors, such as healthcare, 

education, or environmental preservation, can offer valuable insights and 

connections (NGOs in Angola, 2023). 

 

Below, 46 ecosystem stakeholders have been mapped against the Incubation and 
Acceleration functionality to determine the key gaps and opportunities in the 
ecosystem. 
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Accelerator 

Incubator 

7 

71.43% 
100.00

% 
28.57% 14.29% 57.14% 42.86% 57.14% 

100.00

% 
28.57% 85.71% 28.57% 0.00% 

Hubs 

Co-working 

spaces 9 

11.11% 11.11% 0.00% 11.11% 
100.00

% 
0.00% 0.00% 22.22% 0.00% 0.00% 0.00% 0.00% 

Academic 

Research 

Institutes 3 

33.33% 
100.00

% 
33.33% 0.00% 0.00% 0.00% 33.33% 33.33% 0.00% 0.00% 0.00% 0.00% 

Finance 

Institutions 5 

0.00% 0.00% 0.00% 0.00% 0.00% 
100.00

% 
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

Development 

Partners 2 

50.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 
100.00

% 
0.00% 42.86% 0.00% 0.00% 

Government 

Institutions 

 

 

 

 

 

 

 

 

 

 9 

77.78% 22.22% 66.67% 0.00% 0.00% 88.89% 0.00% 66.67% 22.22% 22.22% 33.33% 55.56% 

Associations 
5 

40.00% 40.00% 0.00% 0.00% 0.00% 
100.00

% 
0.00% 

100.00

% 
0.00% 40.00% 0.00% 0.00% 

Venture Capital 
6 

0.00% 0.00% 0.00% 0.00% 0.00% 
100.00

% 
0.00% 0.00% 0.00% 16.67% 0.00% 0.00% 

Companies 46  

36.96

% 

32.61

% 19.57% 4.35% 

28.26

% 

58.70

% 

10.87

% 

50.00

% 8.70% 

23.91

% 

10.87

% 

10.87

% 

 

The ecosystem for entrepreneurship support in Angola is diverse, with institutions 
offering a range of services from co -working spaces to comprehensive acceleration 
programs . Mentoring and business training are the most commonly provided services, 
while funding and prototyping are offered by fewer organisations. Founders Institute 
Luanda, Orange Corners, Bantu Makers and KiandaHub.  
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Hubs and co-working spaces are on the rise.  Many institutions, especially dedicated 
co-working spaces like NC-Co-working space, Launchpad, WorkHub, and Disruption 
Hub focus exclusively on providing co-working spaces without additional services. In 
addition, the Hub de Inovação, a government-funded innovation hub located in Luanda, 
provides workspace, mentorship, and networking opportunities for startups, with a 
focus on technology and innovation. Leyda Pinho, Director of Disruption Labs, noted 
that Angola rkx|pykj ̾g wykziovvs lvy z{gy{|wz hkig|zk zvtk{ptkz ̡startups] face 
writing problems. The speech aspect is the most challenging part of the mentorship, 
teaching them how to give a pitch or build a presentation that can attract investors."51 
Accelerators and incubators, often backed by donors, play an active funding role as 
well as a support role. Examining the investment portfolios of accelerators and 
incubators reveals a more dynamic and active funding environment than what is 
disclosed to media and data platforms. This indicates the emergence of an evolving 
investment landscape, particularly at the early stages and amongst local investors. For 
example, the Angola Startup Accelerator Program launched in 2021, is a partnership 
between the government of Angola and the African Development Bank, and provides 
funding and training to early-stage startups in Angola, with a focus on agriculture, 
energy, and information technology. Large ecosystem gatherings, such as the Startup 
Summit Angola, are also playing a key role in offering acceleration, financing, and 
networking opportunities. Universities and educational institutions like Agostinho Neto 
University, ISPTEC, and Universidade Oscar Ribas also contribute by offering 
incubation and business training services. 

Government ministries and international organisations play a crucial role in 
supporting startups, particularly in providing training and funding opportunities. For 
example, the International Finance Corporation (IFC) of the World Bank Group has 
partnered with Startup Genome, the European Union, and INAPEM (Angola's National 
Institute for the Support of Micro, Small, and Medium Enterprises) to extend financial 
resources and technical guidance to assist in the development of entrepreneurial and 
innovative endeavours in Angola.52 The IFC has also made recent announcements for 
future programs including Business Plan Support for startups to attract investments and 
a Startup Capacity-building Program. 53 - 54  The United Nations Development 
Programme (UNDP) has executed initiatives in Angola with the objective of 
strengthening the capabilities of entrepreneurs and fostering the expansion of small 
and medium-sized enterprises (SMEs) including the introduction of Crescer Digital in 
2022 to train entrepreneurs with digital skills within business functions.55 The Ministry 
of Telecommunications, Information Technology and Social Communications, provide 

 
51  Interview with DFP on April 24, Angola  
52 Startup Genome (2023)  Startup Genome, ϥnternational Finance Corporation, and ϥNAPEM Collaborate to Strengthen AngolaɅs 

Innovation Sector. Available at: https://startupgenome.com/articles/startup -genome -international -finance -corporation -

and-inapem -collaborate -to -strengthen -angolas-innovation -sector (Assessed: June 17, 2024) 
53 World Bank (2024) Angola Startup - Business Plan Support. Available at: https://wbgeprocure -

rfxnow.worldbank.org/rfxnow/public/advertisement/3142/view.html . (Accessed: June 30, 2024). 
54World Bank (2024) Angola Startup Capacity-Building Program. Available at https://wbgeprocure -

rfxnow.worldbank.org/rfxnow/public/advertisement/3133/view.html . (Accessed: June 30, 2024). 
55 UNDP (2023) Formalizing and Digitalizing to Succeed, Leaving No One Behind. Available at: 

https://www.undp.org/pt/angola/blog/formalizing -and-digitalizing -succeed-leaving-no-one-behind  (Assessed: June 30, 

2024) 

https://wbgeprocure-rfxnow.worldbank.org/rfxnow/public/advertisement/3142/view.html
https://wbgeprocure-rfxnow.worldbank.org/rfxnow/public/advertisement/3142/view.html
https://wbgeprocure-rfxnow.worldbank.org/rfxnow/public/advertisement/3133/view.html
https://wbgeprocure-rfxnow.worldbank.org/rfxnow/public/advertisement/3133/view.html
https://www.undp.org/pt/angola/blog/formalizing-and-digitalizing-succeed-leaving-no-one-behind
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a range of specialised services, including Investor Matching and Market Information. 
Other Government ministries and agencies like the Ministry of Higher Education, 
Science, Technology and Innovation, INAPEM, Angolan Youth Institute also play a 
significant role in supporting entrepreneurship through a mix of training, mentoring, and 
funding.  

Local corporations are active in support, but not in commercial funding. 
Corporations such as UNITEL, Banco Bai, Total Energies, and Standard Bank play an 
active role in supporting startups in Angola. UNITEL hosts the Angola Startup Summit 
and during this event, gives awards for different categories including Social Impact 
award, Innovation award, Highlight Participation award, and others. 

Support organisations are also helping to build an entrepreneurship culture. 
Entrepreneurship events and talks are hosted by various institutions, including Angola's 
International Information and Communication Technologies Forum (AngoTIC) 
organised by the government, and Angola Startup Summit organised by UNITEL. These 
provide networking opportunities for entrepreneurs, but also help to build a culture of 
entrepreneurship. 

3.6 Investor profiles 
There are several investors active across the Angola investment landscape, though 

mostly early -stage and targeting both startups and SMEs.  Many of the active players 

do not disclose their portfolio details, but offer both financial and in-kind assistance, 

such as grants, equity, and business training. Angels, hackathons and competitions, 

government, and accelerators in this context play a key role, aligning with the needs 

of more early-stage innovators. Orange Corners and Bantu Makers are notable for 

providing funding. 

Financial institutions, corporations and governments offer potential funding, but 
have disbursed a limited amount to startups to date. Financial institutions such as 
Angola Capital Partners, Grupo Neosol Investimentos, FACRA, Hemera Capital Partners, 
BFA Asset Management, Kixicrédito S.A. offer funding but do not provide other 
entrepreneurial support services. Other corporations actively supporting the 
ecosystem like Banco Bai, Total Energies, and Standard Bank could also be mobilised. 
The Agency for Private Investment and Exports Promotion (AIPEX) supports startups 
and entrepreneurs with access to events, networks, and international partners. Foreign 
companies and investors with interests in Angola can also get support from AIPEX to 
invest. 

Impact investment is becoming more popular, and national banks are making more 

funds available. These changes are stimulating innovation and expanding the startup 

environment in Angola. The majority of Angolan entrepreneurs have succeeded by 

bootstrapping, while a small number have received funding from angel investors and 

venture capital organisations. Angola does not have a defined funding round framework. 

Support groups, however, have been crucial in assisting founders in making money and 

growing their companies.  
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Tomoya Fujii, Director of UNCDF, said: "We are working to develop the financial 

sector. Our current focus is on raising funds for local startups, and we do this by 

implementing various initiatives. For example, about four years ago, we held business 

competitions and nominated some major companies for funding support. Recently, in 

my position, I am now assisting in issuing municipal revenue bonds for local 

authorities. One of Zambia's national policies is to accelerate decentralisation to local 

government. The central government has so much power, but the rural areas lack it. 

`og{͂z g o|nk wyvhskt̮̼56 

 

Figure 19: Some active funds and investors in Angola 

 
56  Interview with DFP on April 10, Zambia  
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3.7 Japanese Investors in Angola 
Japanese investment into Africa has risen significantly with a notable takeoff around 

2007/8. From 1983 to 2021, Japanese FDI has increased 2575%.57 From additional 

evidence, there has been a second takeoff around 2015/16 onwards, spurred on by a 

t|s{p{|jk vl lgi{vyẕ sprks¡ _opu¢v Mhk͂z skgjkyzopw pu gj}vig{pun lvy h|zpukzz 

advancement into African markets but also likely due to rising competition from other 

international actors in the continent due to demonstrable high growth. At present, 

evidence suggests that 19 out of 55 African countries are recipients of Japanese FDI as 

shown below. The bulk thereof is to South Africa, Mauritius and Liberia.  

Headwinds in the Japanese economy may be part of the reason for rising FDI as was 

thoroughly described in the introduction.  Ygu|lgi{|ypun pz zsv~puṉ Vgwgu͂z 

expansionary monetary policy regime continues and the yen is at its weakest in 2024 

since the 1990s.58  Mtpjz{ \yptk Ypupz{ky Wpzopjg͂z w|zo lvy g Zk~ Ogwp{gspzṯ 

domestically, Japan is facing its own push towards digital transformation, which the 

government hopes to guide through the conceptualisation of Society 5.0 which 

envisions the resolution of social problems and economic advancement through the 

application of new technologies.   

Masayoshi Son is (in)famous for his Softbank Vision fund, at $100B it is the largest 

tech-focused investment fund in the world. 59 Rising global Japanese FDI may reflect 

the significant cash reserves of Japanese corporations held on their balance sheets. 

53% of Japanese companies on the TOPIX index are net cash, compared to only 14% 

of US companies in the S&P 500.60  Non-financial companies on the TOPIX 500 

maintain $2.6 trillion of tangible assets.61 Japanese business practices and norms 

enable Japanese companies to limit cash dividends and retained earnings.  

Further evidence of a government push to unlock corporate savings is, in 2022, 

Vgwgu͂z nv}kyutku{ guj h|zpukzz zki{vy gyk w|zopun lvy puiykgzkj wsguukj igwp{gs 

investment, which includes encouragement of global expansion for Japanese 

startups. Japanese companies are aiming to invest 25% more into equipment, real 

estate and other physical assets from 2022 to advance in decarbonisation. 62  The 

Government Pension Investment Fund (GPIF) of Japan, one of the world's largest 

 
57 Based on JETRO data, 2021.  
58 Financial Times. (2022). ɄGlobal inflation: Japan faces a moment of truth.Ʌ Accessed online on 26 August 2022 at: 

https://www.ft.com/content/136af78b -dee2-446f -8ba8-21d25ce74ff8.  
59 WSJ (2018). ɄHow Much ϥs the WorldɅs Largest Tech Fund Worth to SoftBank?Ʌ Accessed online at 26 August 2022: at 
https://www.wsj.com/articles/how -much -is-the -worlds -largest -tech-fund -worth -to -softbank -1525866666  
60 Financial Times. (2020). ɄJapanɅs corporate cash-hoarders have a moment in the sun.Ʌ Accessed online on 26 August 

2022 at: https://www.ft.com/content/247469ca -25b7-4bd8 -8ac3-becf5530f15b  
61 Ibid.  
62 Nikkei Asia. (2022) ɄJapan ϥnc.'s capital spending poised to roar back 25%.Ʌ Accessed online on 26 August 2022 at: 

https://asia.nikkei.com/Business/Business -trends/Japan -Inc.-s-capital -spending -poised -to-roar -back-25. 

https://asia.nikkei.com/Business/Business-trends/Japan-Inc.-s-capital-spending-poised-to-roar-back-25
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institutional investors, will begin investing in Japanese startups.63 `o|ẕ p{͂z sprks¡ {okzk 

yklvytz puis|jpun _opu¢v Mhk͂z ivywvyg{k nv}kyuguik yklvytz ~pss og}k ogj zvtk 

acceleratory effects on FDI as the reforms are supportive of outward-bound M&A 

through tax reforms and deregulation as reflected in increasing outflows in FDI.64 Under 

Mhk͂z {opyj gyyv~ vl Mhkuvtpiẕ ivywvyg{k nv}kyuguik yklvyt ogz kuz|kj̱ z{gy{pun ~p{o 

the Japanese Stewardship Code in 2014 and the Corporate Governance Code of 2015. 

This is a significant opportunity for African startups.  

Japanese firms are becoming increasingly global. Japanese banks are also acquiring 

foreign banks and developing M&A advisory businesses for foreign markets. However, 

There has been an increase in global M&A where Japanese firms are acquiring foreign 

lpytz gz ̾gu pu{knygs wgy{ vl {ok zkivuj ~g}k vl iovvzk-and-focus where Japanese 

lpytz puiykgzpuns¡ iovvzk {v zwkipgspzk yg{oky {ogu jp}kyzpl¡ {okpy h|zpukzzkz̮̿65 

Companies are exiting non-core businesses and redefining business focusses. An 

k gtwsk tg¡ hk _vu¡͂z ykiku{ jp}kyzplpig{pvu pu{v g uvu-traditional industry, namely, 

into the automobile sector through imaging sensors. In 2022, Sony launched an EV 

division, as well as a joint venture with Honda to make cars.66  Correspondingly, 

Japanese private sector actors, namely trading companies and VC funds, have utilised 

M&A, private equity and venture capital as tools to enter the African market, namely in 

sectors ranging from healthcare, logistics and mobility, and energy. Several Africa-

focused VC firms have emerged such as Samurai Incubate, Leapfrog Ventures, and 

Kepple Africa, amongst others. This will be explored further below.  

 
63  Joint Research Report by Keidanren, the University of Tokyo, and the GPIF for the Promotion of Investment in 

Problem -Solving Innovation. ɄSociety 5.0 for SDGs: The Evolution of ESG ϥnvestment, Realisation of Society 5.0, and 

Achievement of SDGs.Ʌ Accessed online on 26 August 2022 at: 

https://www.gpif.go.jp/en/investment/Report_Society_and_SDGs_en.pdf  
64

 Ibid.  
65Schaede, 2020, p 112.  
66 Abrams, S. (2022). ɄSony Accelerates Push ϥnto Car Sector ϥn Diversification Drive.Ʌ Accessed online on 26 August 2022 

at: https://webtimes.uk/sony -accelerates-push -into -car-sector -in-diversification -drive/  
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Unlike their success in Asia, Japanese investors have long struggled to penetrate 

the African market. Even so, it is increasingly being perceived as a priority, due to 

saturation of Japanese engagement in Southeast Asia and high-levels of competition 

from other late developers in the region. New ways of partnering and doing business 

are at present being sought by Japanese firms in the African market. At a seminar on 

Digital Technology and Transformation in Africa hosted by JICA in 2022, there was a 

significant focus on educational technology commonly known as EdTech. JICA was 

increasingly supportive of the ICT and Digital sectors, through the Ninja programme 

and through support for telemedicine of 200 -250 startups in Rwanda. There was an 

emphasis on co-creation particularly with partners in the private sector. Due to the 

pu}ku{pvu vl tvhpsk tvuk¡̱ M{z|zop egtgugrg̱ VUOM͂z zkupvy gj}pzvy vu Ppnp{gs 

`yguzlvytg{pvu̱ yktgyrkj ̾Mlypig pz g iygjsk lvy {ok uk { puuv}g{pvu̮̿ U{ ~gz gszv uv{kj 

that JICA opens doors for the private sector by taking on risk and doing pilots that 

establish a MVP or success case that allows for expansion.  

Acknowledging the significant contribution of investors to the startup ecosystem, 

this section investigates the ease with which Japanese investors can enter and 

operate in the South African ecosystem.  As outlined in the methodology, the four 

wpssgyz vl aZP\͂z Qivz¡z{kt Pk}ksvwtku{ Mwwyvgio ̝QPM̞ lygtk~vyr ̝kgz¡ giikzz {v 

information, impactful incentives, diverse funding, and valuable implementation 

support) will be used to describe and assess the opportunity. 

Increasing international interest by Japanese as well as other foreign investors. 

Japan, along with Netherlands, China, Portugal, France and Brazil have been 

competing to invest in Angola. Japan has already moved ahead with signing the Japan 

Angola investment agreement which comes into force in 2024. This agreement outlines 

rules regarding liberalisation, promotion and protection of investment between Japan 

and the Republic of Angola. It gives Japan the most favoured nation treatment within 

Angola and paves the way for more investment from Japan.  

Collaboration between the Angolan government and Japanese investors already 

emerging.  The Japan Chamber of Commerce and Industry in Angola (JCCIA) offers 

networking opportunities and commercial support exclusively tailored for Japanese 

firms (JCCIA, 2023). Further, Toyota Tsusho has signed three memoranda of 

understanding with the Republic of Angola, focusing on healthcare, renewable energy, 

and infrastructure. Further, one startup reports already raising funding from a Japanese 

investor as figure 21 below shows. Further as the figure on the next page shows there 

is strong interest into the infrastructure, natural resources and services sector of the 

economy in Africa where Angola is already well positioned for investment both in terms 

of the wider economy, as well as for investment into startups where support is being 

channelled to early-stage startups in agriculture, energy, and information technology. 
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Figure 20: Japanese Investors and Corporate Activities in Africa 
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Part 4: Recommendations to develop the Angolan 
Startup Ecosystem 
The ecosystem mapping has revealed key opportunities for the Angolan startup ecosystem. It is critical that these align with the stated 

country development objectives as outlined below in Current Gaps and Structural Barriers. This considers the contribution of Japanese 

investors in African markets, and Angola in particular, highlighting key mutual priority sectors.   

4.1 Current Gaps and Structural Barriers   
As outlined in the methodology, this report adopts an Ecosystem Development Approach (EDA) framework to support business 

activities in Angola's startup landscape. This framework has four key pillars for business success: (1) easy access to information, (2) 

impactful incentives, (3) diverse funding, and (4) valuable implementation support. 

Information  Investment  
ǒ Market information and investment promotion:  In Angola, the 

Angola Investment and Export Promotion Agency (AIPEX) is the 
primary government agency responsible for promoting and 
facilitating investment and exports. They provide market 
information, including infrastructure and ease of doing business, 
and offer various services and resources to local and foreign 
investors. 

ǒ Collaboration with Japanese Investors:  Japanese investors can 
work with AIPEX to gather information on economic indicators, 
industry trends, and investment opportunities, aiding in well-
informed decisions about market entry and expansion strategies. 
They can also coordinate with other institutional bodies like the 

ǒ Competition vs. Collaboration:  There is unhealthy 
competition among big corporates and startups in Angola, 
hindering potential collaboration opportunities. 

ǒ Japanese Partnerships in Angola:  Japanese companies 
have formed partnerships with Angolan corporates and 
governments for co-investment, based on specific business 
interests, investment opportunities, and strategic 
objectives. Notably, Toyota Tsusho has signed three 
memoranda of understanding with the Republic of Angola, 
focusing on healthcare, renewable energy, and 
infrastructure. 
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Ministries, the Service of Foreign Migration (SME), and the National 
Bank of Angola (BNA). 

ǒ Economic Policymaking and Planning: The Ministry of Planning in 
Angola plays a significant role in economic policymaking, planning, 
and development, contributing to an enabling environment for 
entrepreneurship and investment, even though their primary focus 
may not be on startups. 

ǒ Business Advocacy: The Angolan Chamber of Commerce and 
Industry (CACIA) serves as a key intermediary between the 
government and the private sector, advocating for policies and 
regulations that promote a conducive business environment. 
They engage with government authorities to address regulatory 
challenges and foster a favourable business climate. 

ǒ Human Rights and Advocacy: Despite improvements under the 
current Angolan government, reports from international NGOs 
indicate that human rights abuses continue. Friends of Angola 
(FOA), established in Washington, DC in 2014, is a human rights 
advocacy organisation aiming to raise global awareness and 
support Angolan civil society. 

ǒ Sustainable Development and Investment Opportunities: 
Although the UNDP's SDG Investor Map may not have a specific 
version for Angola, other development organisations like the 
African Development Bank (AfDB) offer resources and programs 
to facilitate investment in sustainable development projects. 
Investors can engage with AfDB initiatives, such as the Africa 
Investment Forum (AIF), to explore investment opportunities and 
partnerships. 

ǒ Support for Japanese Investors: Through AfDB programs, 
Japanese investors can understand risk mitigation, financing 
products, and technical assistance to accelerate startup 
development in Africa's Portuguese-speaking countries. Angola's 

ǒ Industrial Transformation and Key Business Domains:  
Angola is progressing towards industrial transformation, a 
green economy, global health, and capacity building. 
Japanese investors can significantly contribute to Angola's 
economic development in these areas. For example, the 
Japan Bank for International Cooperation (JBIC) and private 
financial institutions, including the Nippon Export and 
Investment Insurance (NEXI), can collaborate with the 
Ministry of Transport to develop ports for imports and 
exports. 

ǒ Support from Local Corporations: Corporations such as 
UNITEL, Banco Bai, Total Energies, and Standard Bank play 
an active role in supporting startups in Angola. 

ǒ Financial Services and Forex Trading: The Banco 
Nacional de Angola (BNA) offers remittance services and 
forex trading facilities for customers and global investors. 
Banco Angolano de Investimentos (BAI), one of the largest 
banks in the country, provides a wide range of financial 
services, including international banking, investment, and 
insurance. 

ǒ Regulations for Forex Trading:  Forex trading in Angola 
requires using brokers licensed by the National Bank of 
Angola (BNA) and is governed by regulations such as 
Decree No. 11/07 and BNA Circular No. 11/2008. Japanese 
investors should understand the complexities and risks of 
forex trading and familiarise themselves with the market. 

ǒ Support for Investors:  The National Agency for Private 
Investment (ANIP) attracts both domestic and foreign 
investment by providing information, assistance, and 
support throughout the investment process. They work 
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funding landscape is evolving, with increasing involvement from 
both government and private sectors, although private funding, 
including angel investing, is still in its early stages. 

ǒ Bilateral Engagement and Business Activity:  Japan-related 
organisations (e.g., JETRO, JICA, business associations) do not 
hold regular events or seminars in Angola due to varying levels of 
bilateral engagement and business activity between Japan and 
Angola. 

closely with government agencies to create a conducive 
environment for investment and promote Angola as an 
attractive destination. ANIP can guide Japanese investors 
on investment procedures, documentation, and access to 
support services to facilitate their investment projects in 
Angola 

Incentives  Implementation Support  
ǒ Industry Standards and Corporate Governance:  The Angolan 

Chamber of Commerce and Industry (CCIA) promotes adherence 
to industry standards, certifications, and robust corporate 
governance practices. CCIA works to uphold business ethics, 
offer guidance on regulatory compliance, and foster transparency 
within the business community, enhancing investor confidence. 

ǒ Broad Business Representation:  CCIA brings together over 500 
companies and business associations, directly and through 
affiliates, providing services to over 3,000 companies across 
various sectors. This broad representation enhances the reliability 
and safety for Japanese and potential investors. 

ǒ Starting a business in Angola had traditionally been 
challenging  due to a tough bureaucratic process but has 
considerably improved with the establishment of Guiché Único da 
Empresa (GUE)67, which provides both offline and online options 
for business registration. With the Private Investment Law 

ǒ Implementation Support:  Japanese investors can 
potentially carry out deals and monitor post-investment 
developments without being present locally, thanks to 
companies that help transfer funds and monitor 
investments at a low cost. The market size and growth 
potential in Angola are sufficient, though there are 
challenges in transferring funds abroad due to export-
import mismatches and currency devaluation. 

ǒ Follow-up Financial Support:  In Angola, it is crucial to 
assess whether other financiers can provide subsequent 
financial support to drive the growth of invested startups. 
Ensuring a clean and transparent investment environment 
pz ivu{yvsskj h¡ Munvsg͂z Oku{ygs Ngur ̝NZM̞̮ 

 

 
67 Início (2024) GUE. Available at: https://gue.gov.ao/portal/ (Accessed: 09 August 2024).  
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approved in 2019, foreign citizens are now permitted to open a 
business without having an Angolan partner. 

ǒ Market Size and Growth Potential:  Angola offers a sufficient 
market size and growth potential. However, there are challenges 
in expanding outside the country, including difficulties in 
transferring money abroad due to an export-import mismatch and 
currency devaluation. 

4.2 Systemic Stakeholder Analysis 
This section outlines the actors' performance within the ecosystem, categorising them as weak, moderate, or adept based on their 

effectiveness in providing easy access to information, incentives, investment, or implementation support.  

Type Information  Incentives  Investment  Implementation support  

Companies (Local large 

corporates, MNCs)  

 

Conduct market 

research, provide 

market information. 

Score: Moderate 

Rationale: 

Few MNCs such as 
Unilever, SCB, Movicel 
conduct market 
research however 
mostly its for their 
private consumption 

 

Recommendation:  

Design standards and 

certification, good 

corporate governance. 

Score: Moderate  

Rationale: 

Companies in Angola have 
started adopting 
international standards and 
certification such as 
Refriango, Sonangol, BPC 
however limited due to 
awareness and costs 
associated  

 

Provide venture capital 

and invest in innovative 

businesses. 

Score: Moderate 

Rationale: 

Few MNCs are engaging 
in providing venture 
capital such as 
TotalEnergies and SCB. 

 

Recommendation: Seek 

collaborations, and, 

leverage available 

Provide specialised training, 

logistics and marketing 

services 

Score: Moderate 

 

Rationale: 

Limited MNCs and 
corporates such as Multi 
Choice, Unitel offer 
specialised training and co-
branding services. 
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More partnerships with 
local research firms 
leveraging government 
data, engaging with 
industry associations 
and utilising online 
survey platforms 

 

Recommendation:  

Prioritise in creating 
awareness, streamlining 
regulations, improving 
enforcement and providing 
incentives, like recognition 
and Awards 

 

funding opportunities, 

establish incubation 

programs to foster a 

thriving venture capital.  

Recommendation: Local 

collaboration, efficient 

technology use, and tailored 

made service offerings are 

crucial.   

Governments (National 

gov., public agencies) 

 

 

Provide information 

and raise awareness. 

Score: Moderate 

Rationale: 

Government has online 
portals and websites 
like AIPEX, MEP, 
and  INAPEM are some 
of the initiates to 
provide information 
and simplify business 
processes including 
registration 

Recommendations: 

should expand digital 
platforms, update 
regulatory information, 
and foster public-
private partnerships to 
enhance transparency 

Establish conducive rules, 

regulations and policy 

incentives 

Score: Moderate  

Rationale: 

Investment Law of 2018, 
SEZ, One-Stop Shop 
(Balcão Único do 
Empreendedor - BUE) 
implemented to create a 
more conducive 
environment 

Recommendations: 

should further reduce 
bureaucracy, enhance 
regulatory transparency, 
and expand targeted 
incentives to specific 
sectors 

Offer social impact 

bonds and blended 

finance 

Score: Weak  

Rationale:  

The Angolan 
government has not 
embraced the concept 
of social impact bonds 
and blended finance. 

 

Recommendations: 

develop a clear 
regulatory framework for 
social impact bonds, 
partner with international 
organisations 
experienced in blended 
finance, and actively 
promote these 

Strengthen capacity of local 

communities and of 

businesses 

Score: Weak  

Rationale: 

implemented various 
strategies to foster 
entrepreneurship, economic 
growth, and diversification 
some examples include 
Banco de Desenvolvimento 
de Angola (BDA) and Fundo 
Activo de Capital de Risco 
Angolano (FACRA) support 
for financial support and 
credit access, INAPEM for 
capacity building. 

Recommendations:  

Seek partnerships and 
establish a clear legal 
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and accessibility of 
information. 

  

 innovative financing 
models to attract private 
investment 

 

framework for social impact 
bonds 

 

Financiers  

 (Impact Investors, Banks, 

DFIs, MFIs) 

 

 

Publish information on 

available finance 

options and market 

data. 

Score: Moderate 

Rationale:  

Financiers websites, 
and SNS, branch 
networks, print media 
however limited to 
product offering. 

Recommendations: 
clearly present diverse 
financing options, 
relevant market data 

  

Coordinate with 

governments to design 

blended finance, define 

ESG standards, reward 

positive business impact. 

Score: Moderate 

Rationale:  

Government has been 
collaborating with 
Financiers in a multifaceted 
approach for example with 
AfDB, FSDEA. 

 Recommendations: 

More active engagement is 

required especially in co-

creating conducive legal 

framework for blended 

finance. 

Provide debt, venture 

capital and private equity 

and reward impact 

Score: Moderate  

Rationale:   

Some financiers are 
starting to incorporate 
impact consideration on 
their investments. Most 
of them offer debt and 
PE financing rather than 
venture capital. 

Recommendations: 

More sensitization on 
more collaborations 
including co-investments 
and post investments 
support 

 

Support local communities 

and businesses in accessing 

finance 

Score: Moderate 

Rationale:   

Access to finance is a major 
hurdle for Angolan 
communities and 
businesses but most of 
financiers have come up 
with more credit access to 
businesses 

Recommendations: 

Remove barriers and create 
a more inclusive financial 
system such as credit history 

  

Civil society  

(CSOs, NGOs, NPOs) 

Provide and facilitate 

relevant market insight. 

Score: Weak  

Act as watchdogs of 

business impact. 

Score: Weak  

Facilitate access to 

finance for low-income 

Support implementation of 

business impact initiatives, 
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Rationale: 

There are few NPOs 
that offer relevant 
market insights eg. 
CEIC-catolica 

Recommendations: 

Establishment of 
platforms for 
collaboration and 
knowledge sharing 

 

Rationale: Few CSOs like 
AADC, Maka Angola 
providing watchdog there 
are also restrictions on their 
activities. 

Recommendations: 

legislation and resources to 

monitor, report on, and 

advocate for impact 

communities and social 

enterprises 

Score: Weak  

 

Rationale: 

Some NPOs and NGOs 
providing access to 
finance such as CARE 
International Angola, 
ANDRA, Oxfam Angola, 
ADPP 

Recommendations: 

develop partnerships 
with financial institutions, 
government agencies, 
and international donors 
to create and implement 
innovative financial 
products  

 

e.g., through capacity 

building 

Score: Weak  

 

Rationale:  

Few civil societies support 
implementation of business 
impact initiatives like World 
Vision, SheAtWork, FAITH. 

Recommendations: 

Collaboration with all key 
players including 
government to complement 
business support 

 

Academia (Universities, 

think tanks, research inst.) 

 

 

Generate and 

disseminate market 

insight, analyse 

relevant business 

models and 

ecosystems. 

Inform policy design, 

evaluate incentive systems. 

Score: Weak  

 

Rationale: 

Assess the effectiveness 

of new investment 

vehicles 

Score: Weak  

Rationale: 

Support capacity building 

Score: Moderate 

 

Rationale: 

Few are 
equipping  enterprises with 
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Score: Moderate 

 

Rationale: 

Pvkzu͂{ have a large 
number of dedicated 
research or think 
thanks focusing solely 
on business insights. 
Some include Sagaci 
Research, UCAN. 

Recommendations: 

More collaboration with 
businesses, 
government agencies, 
and research 
institutions 

  

Limited or no policy 
incentive systems 

Recommendations: should 

actively engage in 

research, advocacy, and 

dialogue with 

policymakers, government, 

regulatory bodies and all 

key stakeholders to 

provide evidence-based 

insights 

Limited or no assess to 
investments vehicles 

Recommendations: 

Advocacy, allocation of 

resources towards this 

exercise. Collaboration 

all key stakeholders 

the knowledge and skills 
necessary for growth and 
innovation like UCAN 
Business Incubation Centre 

Recommendations: 

should increase 
collaboration with 
businesses through 
internships, joint research 
projects, and knowledge 
transfer programs 

  

Development partners  

(Bilateral and multilateral 

donors, foundations) 

 

 

Identify relevant 

opportunities, conduct 

ecosystem mappings, 

facilitate market 

research. 

Score: Moderate 

Rationale: 

GIZ, World Bank, AfDB, 
USAID, UNDP among 
others often conduct 

Advise governments on 

policies that enable 

business to improve its 

impact. 

Score: Moderate 

Rationale: 

most advice government 
on policies like World bank, 
EU, UNDP 

Recommendations: 

Provide grants, blended 

finance or credit 

guarantees 

Score: Moderate  

Rationale: 

The World Bank, EU, 
USAID provide grant 
funding. Corporação 
Financeira Internacional 
(IFC) provide blended 

Provide technical support, 

advisory services, capacity-

building 

Score: Moderate  

Rationale: 

 Provision of technical 
support, advisory services, 
and capacity building.is 
done by most of all the 
development partners. 
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mappings and research 
but limited findings and 
reports are available 
publicly. 

Recommendations: 

prioritise investments 
and interventions that 
foster sustainable 
economic growth. 
Publish and share with 
the public and all key 
ecosystem players. 

  

More collaborate with the 
Angolan government 
through various channels, 
including policy dialogues, 
technical consultations, 
and capacity-building 
programs 

  

finance and AfDB 
provide credit guarantee 

Recommendations: 

More collaboration 
between the 
development partners 
and financiers and all 
ecosystem players to 
increase capacity and 
mitigate risks  

 

Recommendations: 

Collaborate and incorporate 
all players in the ecosystem 

 

Intermediaries  

(Associations, standard 

setting bodies, Media) 

 

 

Facilitate integration of 

ecosystem elements, 

share information, 

facilitate peer learning. 

Score: Moderate 

Rationale: 

ARSEG, AIA, IANORQ, 
Expansão, RNA are 
some of the 
associations, standard 
bodies and media 
active in Angola. 

Recommendations: 

facilitate collaboration, 
knowledge exchange, 

Set, monitor and evaluate 

compliance with standards, 

advocate for conducive 

policies. 

Score: Weak  

Rationale: 

ARSEG, OEA, provides 
regulatory standards and 
policies. 

Recommendations: 

working together, with all 
the  intermediaries 

 

Pool funding 

Score: Weak  

Rationale: 

No directly pool funds in 
the traditional sense, 
Recommendation:  

facilitate collection and 
distribution of funds from 
various sources such 
membership fee, 
licences 

 

Facilitate joint business 

initiatives 

Score: Moderate 

Rationale: 

Limited uptake. Few like 
national investment 
promotion agency, AIPEX 
actively seeks to attract 
foreign direct investment 
(FDI) 

Recommendation:  

foster collaboration, 

communication, and 

knowledge sharing among 

stakeholders   
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and capacity building 
among ecosystem 
elements  

  

4.3 Collaborative Opportunities to Address Key Gaps and Barriers 

`opz _c[` gugs¡zpz k gtpukz Munvsg͂z z{gy{|w zikuḵ puis|jpun pulvytg{pvu giikzẕ puiku{p}kẕ pu}kz{tku{ l|ujpuṉ guj 
implementation support. It reveals each area's strengths, weaknesses, opportunities, and threats. To explore the ecosystem's potential 
and determine whether it supports innovation or presents obstacles to success. 

Strengths  Weaknesses 
ǒ Ecosystem Information and Engagement : Government, 

development partners, corporates, and academic institutions 

produce varying ecosystem information to encourage 

investment and promote entrepreneurial spirit. Despite being 

underdeveloped, Angola's ecosystem shows high potential for 

improvement. 

ǒ Policy and Financing Support : Consistent engagement 

between development partners and the government to refine 

policies enabling business growth and startup ecosystem 

development. Continuous financing support from development 

partners spans across grants, blended finance, and credit 

guarantees. 

ǒ Reliable Partners and Training : Reliable partners available 

through incubation hubs and accelerators, facilitating 

investment into startups. Sufficient business training and 

mentoring events help startups build relevant capacities, with 

ǒ Coordination and Information Gaps : Minimal coordination 
among actors to provide comprehensive ecosystem 
information. Universities' research capacities are underutilised, 
and available information often lacks sufficiency for informed 
decision-making. 

ǒ Academic and Policy Shortcomings : Inadequate role of 
academic institutions in promoting an entrepreneurial 
environment. Absence of a Startup Act contributes to low 
enthusiasm among investors and founders. Limited awareness 
of the Angolan Venture Capital landscape. 

ǒ Digital Infrastructure and Commitment Issues : 

Underdeveloped digital infrastructure hinders foreign investors 

from tracking investments remotely. Criticised commitment 

levels of startups during paid training and mentoring sessions 

suggest perceived low value for incurred costs. 
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significant contributions from development partners, 

government agencies, NGOs, and accelerators. 

ǒ Prototyping Centres : Presence of prototyping centres like 

Founder Institute and LISPA Incubadora providing validation 

opportunities for startups. 

Opportunities  Threats 
ǒ Open Data Initiatives : Governments can promote open data 

initiatives by enacting an open data act, creating financial 

incentives, and ensuring data security through regulations. 

ǒ Startup Act and Venture Capital : Completing and enforcing a 

Startup Act to drive startup activities and attract investments. 

Building the local Venture Capital landscape by collaborating 

with large financial institutions and local VCs. 

ǒ Funding and Collaboration : Opportunity to improve the supply 

of funds and flow of investments through collaboration among 

multiple stakeholders like the Ministry of Finance, Banco 

Nacional de Angola, and INAPEM. Development partners and 

Japanese investors can collaborate with government agencies 

and incubation hubs to structure and supply funds to startups. 

ǒ Capacity Building and Digital Infrastructure : Tailored content 

from capacity-building organisations like Founder Institute to 

meet specific needs. Government and development partners 

can improve digital public infrastructure, allowing foreign 

investors to monitor their portfolios remotely. 

ǒ Financial and Information Limitations : Limited financial 
resources for ecosystem research, digital infrastructure, and 
information security. Rent-seeking behaviour by corporates, 
fund providers, and startups withholding vital information. 

ǒ Unpredictable Government Policies : Fluctuations in economic 
fundamentals may cause unpredictable changes in 
government agendas, impacting long-term policies. 

ǒ Absorptive Capacities and Political Interference : Limited 
absorptive capacities of startups deter investment and VC 
activities. Politicisation of support schemes leads to less 
successful implementation and misaligned goals. 

ǒ University Budget Constraints : Tight university budgets 
threaten the availability of commercialization support to 
translate research into practical support structures. 
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Part 5: Key Findings and 
Recommendations    
5.1 Key Findings 

Angola's startup ecosystem is in its nascency, but strong support from the 
government has it positioned for growth. Currently, Angola's startup ecosystem 
represents a minor share of the total funding and deals in Southern Africa, with the 
majority of startups being unfunded. It lags regional peers like Botswana, Malawi, 
Namibia and Zambia in terms of deal flow. Of the over 200 startups that were identified 
in previous studies, only 2% have secured venture funding. However, this is likely to 
change over the coming years as the government has made the startup ecosystem a 
core part of its growth strategy and has introduced a number of initiatives to help 
stimulate it. For example, the government is currently in the process of introducing a 
startup act which will amalgamate policies aimed at increasing incentives for the 
entrepreneurial ecosystem to promote innovation. In 2021, the government, in 
collaboration with the African Development Bank, launched the Angola Startup 
Accelerator Program to provide funding and training to early-stage startups, particularly 
in agriculture, energy, and information technology. The Hub de Inovação, a 
government-funded innovation hub in Luanda, further supports startups by offering 
workspace, mentorship, and networking opportunities, with a focus on technology and 
innovation. Additionally, initiatives such as the National Agency for Private Investment 
(ANIP) and the Angola Investor Fund have been introduced to support investment into 
entrepreneurship and innovation.  

Despite these efforts, Angola lacks a coordinated and dedicated framework for 
startups. While there are many regulations and initiatives targeting startups, there is no 
policy framework bringing them together under one framework for the wider startup 
ecosystem in Angola. There is no definition of what a startup is and who is eligible for 
the tax incentives and government support, limited visibility of existing activity, 
dedicated support structures to the wider ecosystem and coordination and 
collaboration across it. Differentiation between startups and high-growth SMEs is highly 
relevant for the Angola Ecosystem as many of the self-reported startups identified in 
the report operate in sectors and with businesses that are more like traditional SMEs 
for which venture funding and support may not be suitable. Further, the ecosystem for 
startups is different than for SMEs and has its own support requirements relevant for 
helping to incubate and scale startups. For example, the Fundo Activo De Capital De 
Risco Angolano (FACRA) is a venture capital fund established by the government, but 
focuses on SMEs and does not mention startups. As a result it has not done any 
investments into startups. Under Startup Acts in Rwanda, Senegal and Tunisia, they also 
provided funding and technical support to not just to startups, but to accelerators, 
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incubators, hubs and other support organisations supporting the startup ecosystem. 
This has already been started in Angola through initiatives such as the Luanda Science 
and Technology Park being built by the government of Angola and financed by the 
African Development Bank to provide an environment for financing research projects, 
conducting tests, developing prototypes, and starting businesses. The US$68.3 million 
project is expected to be completed by December 2026.  

Zg{|yk vl Munvsg͂z ~pjk tgyrk{ isptg{k iykg{kz |upx|k vwwvy{|up{pkz guj ypzrz lvy 
investors and startups. Angola is one of six Lusophone countries in Africa. It is by far 
the largest in terms of GDP and population. It has its own trade relations with other 
Lusophone countries such as Portugal and Brazil and a different legal and policy 
environment than in Anglvwovuk guj Ryguivwovuk iv|u{ypkz̮ R|y{oky̱ Munvsg͂z 
economy has traditionally been concentrated in a few sectors with a few large 
companies. The changing regulatory environment creates a unique opportunity for 
startups in Angola. On the one hand, they have limited competition in their own market 
where digital technology has the potential to be disruptive to existing industries. On the 
other hand, opportunities for expansion outside of Angola are more difficult as 
language and culture present barriers to entering new markets. This will require a 
bigger effort from the government and support organisations to assist startups and 
investors in navigating this dynamic, as well from the government in mobilising local 
funding for stimulating the early stage ecosystem as it will likely continue to be 
overlooked by much of the early stage investing community in Southern Africa.  

Startups in Angola are predominantly digital -first companies disrupting traditional 
markets. While the majority of startups, like in other African markets, are in finance and 
e-commerce, those receiving funding are targeting traditional service industries with 
disruptive digital-first business models. ICT investments and the growth of digitalisation 
have helped catalyse startup investment in areas such as events, real estate, food 
delivery, healthcare, and job placement. Given the market size and limited expansion 
opportunities, Angolan startups are likely to focus on targeting these local industries 
and partnering with existing incumbents. Many established corporations can be 
strategic investors, distributors of clients and companies like Banco Bai, Total Energies, 
and Standard Bank have already shown interest in the startup ecosystem.  

A critical issue is the lack of funding across all stages, particularly at the early stage. 
Even for the nascent ecosystem, early-stage deals are scarce in Angola. An active early-
stage funding landscape is vital for stimulating innovation and investment. Angola has 
limited, if any, angel or seed investors, and no network coordinating them. There is a 
limited number of deals below $250k. There are some awards and prizes and grants, 
but even these are limited. Financial institutions like Angola Capital Partners, Grupo 
Neosol Investimentos, FACRA, Hemera Capital Partners, BFA Asset Management, 
Kixicrédito S.A. and various banks support the ecosystem but are not active investors, 
as most startups are deemed too risky. Traditional institutions prefer funding high-
growth SMEs through debt financing rather than venture capital. Given the lack of 
interest from international investors and the slowdown in global deal flow for startups, 
this creates a significant barrier to growing the startup ecosystem in Angola. 
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5.2 Recommendations 

Policy and regulation  

Define the startup space through a comprehensive startup initiative. The Angola 
startup ecosystem is in its nascence but there are a number of initiatives that have been 
launched to help accelerate it. A key challenge in the regulatory environment for 
investment is the complex administration model and a seemingly slow and opaque 
enforcement system. Nearly 10 government agencies have initiatives related to startups 
or entrepreneurs. These initiatives need to be effectively coordinated and supported. 
Further, there is a need to differentiate between high-growth SMEs and startups to 
better understand and address their funding and support needs. This can also be 
iv|wskj ~p{o {ok nv}kyutku{͂z kllvy{ {v puiykgzk }pzphpsp{¡ vu {ok gi{p}p{¡ {og{ pz 
happening by creating a centralised repository for registered startups. The Tunisia 
Startup Initiative framework can be a good starting point here to follow. In include: 
 
ǒ Startup Act.  A legal framework to define startups and the benefits that they and 

their investors investing in them get. It included introducing startup-specific legal 
statuses and simplifying administrative processes, tax breaks and incentives for 
startup and investors as well as other benefits such as salary compensation for 
startup founders in Tunisia that leave their job to start a business. The startup 
specific legal status also assisted with tracking and increasing the visibility of the 
startup ecosystem.  

ǒ Startup Ecosystem. Tunisia introduced a support framework to provide 
technical assistance and financing for the establishment of accelerators, 
incubators and hubs. It also included integration with local Universities in Tunisia 
as well as other relevant ecosystem actors. This will be important for Angola 
where there are several universities already active in the startup ecosystem.  

ǒ Startup Invest.  Tunisia established an investment framework to simulate a local 
ecosystem of investors. This included establishing government-backed funds, 
financial instruments to provide seed and growth capital and incentives to attract 
private investors. 

ǒ Startup Expansion.  In addition, startups in Angola will need dedicated support 
in accessing other markets and investors outside of Angola. The lack of visibility 
and challenges in navigating the ecosystem will make it hard to do this alone. 
The government of Angola should consider a fourth pillar to be implemented in 
partnership with AIPEX dedicated to raising awareness about the Angolan 
startup ecosystem outside of Angola including foreign investors, as well as other 
corporates and businesses that could be pathways for market expansion.  

Ecosystem support  

 
ǒ Increase collaboration with development partners and the private sector. 

Currently the startup ecosystem in Angola is government-led. The majority of 
initiatives targeting startups are led by the government and there is a limited 
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private sector and donor involvement. The financial institutions identified in the 
stakeholder mapping are not involved in the startup ecosystem outside being a 
potential source of funding. There are only a few examples of corporate 
participation in startup ecosystem activities such as Orange Corners and 
Standard Bank. This is a critical gap for an ecosystem that needs to be reliant on 
local funding. Further, given the size of the market and the current income levels, 
it is likely that partnerships with corporates and financial institutions will be viable 
pathways for the majority of startups. Many corporates and financial institutions 
are active in other ecosystems in the region and help to stimulate momentum in 
the pipeline around specific sectors through partnering with accelerators and 
incubators, sponsoring events and hosting competitions. The AIPEX could help 
in bringing these organisations together. 

 
ǒ Increasing the involvement of donors in the startup ecosystem in Angola. 
Pvuvyz gyk t|io skzz pu}vs}kj pu Munvsg͂z z{gy{|w kivz¡z{kt ivtwgykj {v v{oky 
countries in the region. For example, only UNDP has an active accelerator 
programme compared to other markets like Namibia and Zambia where there 
are multiple donors involved in the startup ecosystem such as the GIZ, USAID 
and the World Bank. These donors also play a critical role in building a pipeline 
by providing grants at the early stage. Local hubs can engage with these 
investors by participating in networking events such as AfriLabs. The 
government of Angola can actively court these relationships by participating in 
relevant events such as Super Returns Africa and the Africa Tech Festival.  

Investment landscape  

 
ǒ Mobilise local funding through a dedicated fund of funds model for venture 

capital and startups.  Angola is going to struggle to attract international funding 
outside of development financing. The market is not seen as a destination for 
startups and language and culture make it harder to access for the majority of 
l|ujkyz vu {ok ivu{puku{̮ U{͂z nvpun to require local capital to get the sector 
accelerated. Angola has several financial institutions that can be mobilised and 
existing government funds that can be leveraged. For example, the South 
African SME fund recently raised a dedicated Venture Capital Fund of Fund in 
South Africa. The fund was oversubscribed and raised funding from a mix of 
government pension funds, donors and local financial institutions. The fund will 
capitalise existing local funds, as well as providing fund training and support to 
new fund managers. A similar process could be followed in Angola. While Angola 
already has a government-backed fund, the Fundo Activo De Capital De Risco 
Angolano (FACRA), it largely focuses on SMEs. Given its existing success with 
SMEs it could also launch a Venture Capital Fund of Fund that could target 
startups specifically as part of the wide startup ecosystem initiatives launched 
by the government. It could target funding from local financial institutions, the 
FSDEA and donors. Some of the funding should also be allocated to capacity 
building initiatives for current and new fund managers. This can be supported 
by the AIPEX.   
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Part 6: Annex 
Annex A: Tabular Mapping of Startup Ecosystem Mapping 
The following diagram shows specific players and their activities. 
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WorkHub      X        

Office for you      X        

Disruption lab  

(powered by 

ATLANTICO) 
X X  X X 
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https://acelerangola.com/
https://www.filuanda.ao/
https://www.filuanda.ao/
https://lispa.ao/incubadora/
https://lispa.ao/incubadora/
https://bantumakers.wordpress.com/
https://www.undp.org/acceleratorlabs/undp-angola-accelerator-lab
https://www.undp.org/acceleratorlabs/undp-angola-accelerator-lab
https://www.orangecorners.com/
http://kiandahub.com/
https://www.facebook.com/nccoworkingspace/
https://www.facebook.com/nccoworkingspace/
https://launchpadangola.com/
https://www.coworker.com/angola/luanda/workhub-ao
https://www.coworker.com/angola/luanda/o4u-office-for-you
http://disruptionlab.co.ao/
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Agostinho Neto 
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Luanda.  

 
X X 

   
X X 

   
 

ISPTEC Instituto 

Superior 

Politécnico de 

Tecnologias e 

Ciências 

X X 

         

 

Universidade 

Oscar Ribas 

 

X 

         

 

https://focus.co.ao/en/
https://focus.co.ao/en/
https://focus.co.ao/en/
https://www.facebook.com/gesprincoworking/
https://www.facebook.com/gesprincoworking/
https://www.facebook.com/gesprincoworking/
https://www.regus.com/en-gb/angola/luanda
https://www.bancobai.ao/pt/particulares
https://www.bancobai.ao/pt/particulares
https://www.bancobai.ao/pt/particulares
https://www.atlantico.ao/pt/particulares/para-si
https://www.atlantico.ao/pt/particulares/para-si
https://www.atlantico.ao/pt/particulares/para-si
https://microoportunidades.com/?fbclid=IwZXh0bgNhZW0CMTAAAR2FVojjsC46eFwepZCLYrI4fH3MMwyiRPz3WuNB5iUEXGILtbbk9BAp_F0_aem_ZmFrZWR1bW15MTZieXRlcw
https://microoportunidades.com/?fbclid=IwZXh0bgNhZW0CMTAAAR2FVojjsC46eFwepZCLYrI4fH3MMwyiRPz3WuNB5iUEXGILtbbk9BAp_F0_aem_ZmFrZWR1bW15MTZieXRlcw
https://www.bda.ao/produtos-e-servicos/creditos/
https://www.bda.ao/produtos-e-servicos/creditos/
https://www.bda.ao/produtos-e-servicos/creditos/
https://www.bci.ao/empresas/inicio
https://www.bci.ao/empresas/inicio
https://www.bci.ao/empresas/inicio
https://www.uan.ao/
https://www.uan.ao/
https://www.uan.ao/
https://www.isptec.co.ao/
https://www.isptec.co.ao/
https://www.isptec.co.ao/
https://www.isptec.co.ao/
https://www.isptec.co.ao/
https://uor.ed.ao/
https://uor.ed.ao/
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X X 

 
X X 
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Technology and 
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X X X 

Angolan Youth 
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X 
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Support of 
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X X 
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The Agency for 

Private 
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(AIPEX) 

X X X 

  

X 
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X 

 

X 

https://unctad.org/meeting/14th-empretec-training-workshop-14deg-seminario-do-empretec
https://www.afdb.org/en/news-and-events/angola-growth-non-petroleum-exports-and-36000-new-businesses-thanks-african-development-bank-support-68458#:~:text=Financed%20by%20a%20USD%2024,2012%20to%2038%2C715%20in%202022.
https://www.afdb.org/en/news-and-events/angola-growth-non-petroleum-exports-and-36000-new-businesses-thanks-african-development-bank-support-68458#:~:text=Financed%20by%20a%20USD%2024,2012%20to%2038%2C715%20in%202022.
https://www.afdb.org/en/news-and-events/angola-growth-non-petroleum-exports-and-36000-new-businesses-thanks-african-development-bank-support-68458#:~:text=Financed%20by%20a%20USD%2024,2012%20to%2038%2C715%20in%202022.
https://mindcom.gov.ao/ao/
https://mindcom.gov.ao/ao/
https://mindcom.gov.ao/ao/
http://envolver.inapem.gov.ao/en/entidades
http://envolver.inapem.gov.ao/en/entidades
http://envolver.inapem.gov.ao/en/entidades
http://envolver.inapem.gov.ao/en/entidades
http://envolver.inapem.gov.ao/en/entidades
https://www.aipex.gov.ao/PortalAIPEX/#!/
https://www.aipex.gov.ao/PortalAIPEX/#!/
https://www.aipex.gov.ao/PortalAIPEX/#!/
https://www.aipex.gov.ao/PortalAIPEX/#!/
https://www.aipex.gov.ao/PortalAIPEX/#!/
https://www.aipex.gov.ao/PortalAIPEX/#!/
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(Manages FIPA) 
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Hemera Capital 

Partners  
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BFA Asset 

Management  
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https://www.anjeangola.com/
https://www.anjeangola.com/
https://www.anjeangola.com/
https://www.anjeangola.com/
https://www.anjeangola.com/
https://www.facebook.com/p/Associa%C3%A7%C3%A3o-dos-Empreendedores-de-Angola-100068941946029/?paipv=0&eav=Afa0Wvz8pgmZzdOU-QGsibvP209T8CWE1cxzJI6hV_z5ESglU5gsh_O0SzY9rXrNMvs&_rdr
https://www.facebook.com/p/Associa%C3%A7%C3%A3o-dos-Empreendedores-de-Angola-100068941946029/?paipv=0&eav=Afa0Wvz8pgmZzdOU-QGsibvP209T8CWE1cxzJI6hV_z5ESglU5gsh_O0SzY9rXrNMvs&_rdr
https://www.facebook.com/p/Associa%C3%A7%C3%A3o-dos-Empreendedores-de-Angola-100068941946029/?paipv=0&eav=Afa0Wvz8pgmZzdOU-QGsibvP209T8CWE1cxzJI6hV_z5ESglU5gsh_O0SzY9rXrNMvs&_rdr
https://www.aased.ao/
https://www.aased.ao/
https://www.aased.ao/
https://www.aased.ao/
https://www.aased.ao/
https://www.aased.ao/
https://www.facebook.com/CejaAngola/
https://www.facebook.com/CejaAngola/
https://www.facebook.com/CejaAngola/
https://www.linkedin.com/company/fmea-angola/posts/?feedView=all
https://www.linkedin.com/company/fmea-angola/posts/?feedView=all
https://www.linkedin.com/company/fmea-angola/posts/?feedView=all
https://www.linkedin.com/company/fmea-angola/posts/?feedView=all
https://www.angolacapitalpartners.com/en/about-us/?_gl=1*ji73gh*_up*MQ..*_ga*MTQyMzc5Njg4NC4xNzE3NjgzMTA0*_ga_WRFN6RK1HY*MTcxNzY4MzEwMS4xLjAuMTcxNzY4MzEwMS4wLjAuMA..
https://www.angolacapitalpartners.com/en/about-us/?_gl=1*ji73gh*_up*MQ..*_ga*MTQyMzc5Njg4NC4xNzE3NjgzMTA0*_ga_WRFN6RK1HY*MTcxNzY4MzEwMS4xLjAuMTcxNzY4MzEwMS4wLjAuMA..
https://www.hemeracapitalpartners.com/en/
https://www.hemeracapitalpartners.com/en/
https://www.bfa.ao/en/asset-management/meet-bfa-ga/who-we-are/
https://www.bfa.ao/en/asset-management/meet-bfa-ga/who-we-are/
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https://kixicredito.ao/
https://www.linkedin.com/company/grupo-neosol-investimentos-s-a/?originalSubdomain=ao
https://www.linkedin.com/company/grupo-neosol-investimentos-s-a/?originalSubdomain=ao
https://www.linkedin.com/company/grupo-neosol-investimentos-s-a/?originalSubdomain=ao
https://facra.gov.ao/
https://facra.gov.ao/
https://facra.gov.ao/
https://facra.gov.ao/
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Annex B: Meet The Toshikas Programme Top 10 Angolan Startups 
Ten Angolan _{gy{|wz ~kyk zkski{kj pu aZP\͂z Ykk{ {ok `vzoprgz program, along with ten in 

Zambia and South Africa respectively.  




