
 

 
 
 
FSDAi Nyala Facility invests US$ 1 million in First Circle Capital Africa Fund I    
  
FSDAi Nyala Facility BV, a facility set up by FSD Africa Investments to invest in emerging local capital 
providers is injecting US$1 million into Africa-based specialist VC fund First Circle Capital. Run by 
former entrepreneurs and fintech executives Selma Ribica and Agnes Aistleitner Kisuule, First Circle 
invests in the continent's most promising early-stage financial technology companies, leveraging the 
partners’ industry network and expertise with an angel investment track record at 33x MOIC.   
 
First Circle focuses on insurtechs, financial infrastructure and climate fintechs. Other areas the fund 
invests in is fintech Software as a Service (SAAS), Reg Tech and Alternative Lending Model firms. The 
team has built a portfolio of 13 investments so far in these areas, across 7 African markets. 
 
Announcing FSDAi Nyala Facility’s investment, FSDAi’s Chief Investment Officer, Anne-Marie Chidzero 
said: “We are thrilled to back this promising GP team of remarkable female investors. First Circle 
stands out in the market as a thesis-led specialized fund with great depth of expertise and strategy 
in the fintech sector. We believe that FSDAi Nyala Facility’s backing will catalyse more institutional 
LPs into First Circle Capital Africa Fund I”.  
 
According to BCG and the recent QED report, Africa is the fastest growing fintech region in the world, 
expected to grow its revenues by a staggering 13x by 2030. In Africa, fintech is well posed to resolve 
financial services access issues for the continent’s excluded and underserved population and SMEs, 
and to address its young population’s needs. Most Africans’ first interaction with the financial services 
sector may be through their smartphones, and BCG projects a fintech revenue CAGR of 32% until 
2030, with South Africa, Nigeria, Egypt, and Kenya being the key markets.   
 
Selma Ribica and Agnes Kisuule, Co-Founding partners of First Circle Capital commented: “Expanding 
access, availability and stability of financial services for African consumers as well as SMEs is critical 
for economic development and social resilience. The majority of fintech funding to date has gone 
into payments, hence investing in the next layer of financial services poses a significant opportunity. 
We are investing in Africa’s most innovative entrepreneurs building the next layer of financial 
products, that enable and expand access to financial services for individuals and SMEs across Africa. 
We are excited to have FSDAi Nyala Facility as our first institutional partner, especially given FSD 
Africa’s track record in deepening access to financial services on the continent.” 
 
Co-founders and managing partners are former M-Pesa executive and FinTech investor Selma Ribica 
based in Morocco and former emerging markets entrepreneur Agnes Aistleitner Kisuule based in 
Kampala. Selma’s angel portfolio is at 33x MOIC in early stage fintech and includes companies such 
as Qonto, Tabeo, Expensya and Agnes has previously built businesses in Jordan, Ukraine and Uganda.  
 
The fund has offices in Kampala and Casablanca. With their team, the managers are leveraging their 
operational know-how as successful operators, previous track record, and strong network across 
Africa and internationally to support portfolio companies with fundraising and growth.   
 
First Circle Africa Fund I is backed by FSDAi Nyala Facility,  Axian Group, and several serial 
entrepreneurs and investors. 
 
 
 
 
 
 
 
 
 
 
 

http://www.firstcircle.capital/
https://web-assets.bcg.com/16/a2/7134ccb54446a6a6d242b5f048fa/bcg-qed-global-fintech-report-2023-reimagining-the-future-of-finance-may-2023.pdf
https://firstcircle.affin.email/email-tracking/v1/link?token=eyJhbGciOiJSUzI1NiJ9.eyJvcmdfaWQiOjI1OTQ5LCJvcmlnaW5hbF91cmwiOiJodHRwczovL2ZpcnN0Y2lyY2xlLmFmZmluLmVtYWlsL2VtYWlsLXRyYWNraW5nL3YxL2xpbms_.Fy4MnC_xx9dkB1JXyZZonz8Xo3GlkTVdGzeswuddHYBDow85-Ua5mMG2Ma3KtrN0NVgMsNcAsY4DhosVLNMotcFFkLrs0vMSr-NkJ2Wp7ksRpsWHpJQCRDfwFo1CngitqQ7JPgH6U5Ek6Rm92pcpOqSUB5tmTd9kNM4JV5krSJqhmq43LR1dzWbfoWztkI9CWCAl66kkTQaHFAnOF3Q34_Fc5OD7D24Tte30jl6lHFWeGUcq6rvyoLPsIBr_0XfZSomo_jJLm8ZScV14tzwgwK5Y7VeaAh_xil4w2z0QClrW_bz2XxhXvUwIw4rkKex_cTuOpoZ0s45_y5zBBZ7CSw
https://www.axian-group.com/en/homepage/


 

 
 
 
For more information/queries on FSD Africa Investments, FSDAi Nyala Facility and First Circle 
Capital, please contact: 

 

About FSDAi Nyala Facility 

FSDAi Nyala Facility (FNF), a subsidiary of FSD Africa Investments (FSDAi), aims to provide critical 
anchor funding to gender lens focused Alternative Local Capital Providers (ALCPs) in Africa, who 
provide much needed investment and support to early stage small and growing businesses (SGBs). 
The Facility leverages the experience and skills of African Alternative Local Capital Providers (ALCPs), 
many of which are founded and led by women, and who deliberately prioritise financing “missing 
middle” stage enterprises and investing with a gender lens.   

FSDAi alongside FSD Africa, is a UK International Development-funded regional program, based in 
Kenya, that operates in over 30 countries to make finance work for Africa's future. FSDAi invests in 
novel financial instruments, facilities and intermediaries to support policy objectives and accelerate 
the role of finance in Africa’s green economic growth. FSDAi, a private company with shareholders 
including FSD Africa and the UK's FCDO, employs diverse investment instruments while embracing 
considerable risk. FSDAi bridges funding gaps by supporting novel financial solutions for 
transformative change in Africa's financial markets to deliver better-quality jobs and economic 
opportunities, equitable access to basic services, reduction of human vulnerability and inequity, and 
environmental benefits.   

For more information, visit https://fsdafrica.org/our-work/fsdai/ . 

About First Circle Capital 

First Circle Capital’s Fund I is female-led, Africa based specialist early-stage fund investing in the 
most promising Fintech opportunities throughout Africa. First Circle’s co-founders and managing 
partners include former M-Pesa executive and FinTech investor Selma Ribica whose angel portfolio is 
at 33X MOIC in early stage fintech and includes companies such as Qonto (France, valued at $5bn in 
2022), Expensya (Tunisia, sold to Medius in 2023), and former emerging markets entrepreneur Agnes 
Aistleitner Kisuule.   

First Circle is leveraging their operational know-how as successful operators, previous track record, 
as they continue to back breakout Fintech companies. First Circle Capital Africa Fund I is committed 
to delivering superior returns to its LPs and positive impact across three areas: gender representation, 
financial inclusion and job creation.  

FSD Africa Investments & FSDAi Nyala Facility First Circle Capital 
 
Kaara Wainaina, Senior Manager, Advocacy, 
Campaigns& Partnerships 
 
kaara@fsdafrica.org 

 
Selma Ribica and Agnes Aistleitner Kisuule 
Co-Founders and Managing Partners 
 
selma@firstcircle.capital, 
agnes@firstcircle.capital 

https://fsdafrica.org/our-work/fsdai/
https://streaklinks.com/B7ANesogoLuwXL-DQwcL2xEZ/https%3A%2F%2Fwww.firstcirclecap.com%2F
https://streaklinks.com/B7ANetFNjU8kef8Augg2AS0S/https%3A%2F%2Ffirstcircle.affin.email%2Femail-tracking%2Fv1%2Flink%3Ftoken%3DeyJhbGciOiJSUzI1NiJ9.eyJvcmdfaWQiOjI1OTQ5LCJvcmlnaW5hbF91cmwiOiJodHRwczovL2ZpcnN0Y2lyY2xlLmFmZmluLmVtYWlsL2VtYWlsLXRyYWNraW5nL3YxL2xpbms_.Fy4MnC_xx9dkB1JXyZZonz8Xo3GlkTVdGzeswuddHYBDow85-Ua5mMG2Ma3KtrN0NVgMsNcAsY4DhosVLNMotcFFkLrs0vMSr-NkJ2Wp7ksRpsWHpJQCRDfwFo1CngitqQ7JPgH6U5Ek6Rm92pcpOqSUB5tmTd9kNM4JV5krSJqhmq43LR1dzWbfoWztkI9CWCAl66kkTQaHFAnOF3Q34_Fc5OD7D24Tte30jl6lHFWeGUcq6rvyoLPsIBr_0XfZSomo_jJLm8ZScV14tzwgwK5Y7VeaAh_xil4w2z0QClrW_bz2XxhXvUwIw4rkKex_cTuOpoZ0s45_y5zBBZ7CSw
https://streaklinks.com/B7ANetJrq7ycnxOJywIATw1J/https%3A%2F%2Ffirstcircle.affin.email%2Femail-tracking%2Fv1%2Flink%3Ftoken%3DeyJhbGciOiJSUzI1NiJ9.eyJvcmdfaWQiOjI1OTQ5LCJvcmlnaW5hbF91cmwiOiJodHRwczovL2ZpcnN0Y2lyY2xlLmFmZmluLmVtYWlsL2VtYWlsLXRyYWNraW5nL3YxL2xpbms_.WQIvhJ6O8nyOInsHAipKIQnm2Z6ENhaw2oFvGeIINGIfn532n6qIuKAO1FQis_htyTtF_9T_E8mQVzXBIltEJ4QgFbmULuu992R7gEOAA5oy1AjK-fDjk_cX0uZewjUoFzDtAivzL8U3X8NTDsodJMBJVOxrk6N448ksjnDgLJ2-7w35bOlf8lleOSmOx5u0xUgDzhtUfSTN6v2Gi9nK7fHIQIqtXFvozsbDi_U2RhZ85FtMcA8yJ5BhqLPEUqnk5i6N-ORim3UQ8UhUNcRm5G8ILnAJJjqOMJis8KfAqCSTVt2osLvg24jHxZ6Os19tPVLewK8rFmIaY6sWyaUqtA
https://streaklinks.com/B7ANetJrq7ycnxOJywIATw1J/https%3A%2F%2Ffirstcircle.affin.email%2Femail-tracking%2Fv1%2Flink%3Ftoken%3DeyJhbGciOiJSUzI1NiJ9.eyJvcmdfaWQiOjI1OTQ5LCJvcmlnaW5hbF91cmwiOiJodHRwczovL2ZpcnN0Y2lyY2xlLmFmZmluLmVtYWlsL2VtYWlsLXRyYWNraW5nL3YxL2xpbms_.WQIvhJ6O8nyOInsHAipKIQnm2Z6ENhaw2oFvGeIINGIfn532n6qIuKAO1FQis_htyTtF_9T_E8mQVzXBIltEJ4QgFbmULuu992R7gEOAA5oy1AjK-fDjk_cX0uZewjUoFzDtAivzL8U3X8NTDsodJMBJVOxrk6N448ksjnDgLJ2-7w35bOlf8lleOSmOx5u0xUgDzhtUfSTN6v2Gi9nK7fHIQIqtXFvozsbDi_U2RhZ85FtMcA8yJ5BhqLPEUqnk5i6N-ORim3UQ8UhUNcRm5G8ILnAJJjqOMJis8KfAqCSTVt2osLvg24jHxZ6Os19tPVLewK8rFmIaY6sWyaUqtA
mailto:kaara@fsdafrica.org
mailto:agnes@firstcircle.capital

