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Since it was founded in 2011, Brainworks Capital has deployed over 
£60m of capital in Zimbabwe. The investment holding and advisory 

company focuses on Zimbabwe and select markets in Sub-Saharan  
Africa: its first investment was in Ecobank Zimbabwe and it has since  
built up a diversified portfolio across the financial services, hospitality, 
real estate and logistics sectors.

“Our approach is to acquire controlling stakes in companies with  
robust business models that demonstrate strong potential to attract 
reputable international operating partners who can co-invest with us,” 
explains CEO and Chief Investment Officer George Manyere. “Once 
invested, we will grow the business’s top line and pursue aggressive  
cost-restructuring measures to drive sustainability.” The company has 

drawn on its vast experience and extensive networks to deploy capital in 
a country that presents opportunities for those with an entrepreneurial 
mindset, according to George. But he adds that business owners need to 
take a professional approach from the outset.

“Small businesses starting out should not underestimate the 
importance of openness, transparency and accountability,” he warns.  
“A strong corporate governance culture should be in place from the start 
as this will inspire confidence in potential investors. When we started 
Brainworks, we had a fully constituted professional board and in that year 
had our first audit. This inculcated a culture of professionalism and gave 
our company a different outlook compared to other players.”

Growth has already been impressive and George expects the company 
to expand further in the coming years.

“By combining our corporate advisory skills with our access to global 
institutional capital and deep local knowledge, we plan to build a  
$500m company by 2020,” he says. “The next phase is to list on an 
international exchange, which will raise the company’s profile, provide 
capital to fund acquisitions and provide a currency to consolidate 
ownership of our investments.”

“Providing the glue that connects 
everyone to everything, every day.” 

That’s how Ken Njoroge, Co-founder and 
CEO of Cellulant, describes a company that 
connects consumers and businesses across 
Africa through its electronic payments 
services. These services range from allowing 
consumers to receive and pay bills and 
enabling banks to make and receive 
payments, to government-to-person transfers.

Cellulant has been able to ride the wave 
of growing mobile phone use around Africa 

and the enthusiasm that governments and 
customers across the continent are showing 
for digital payments. Today, the company 
operates in 11 countries, working to connect 
700 million mobile users with more than five 
million businesses.

“With the exponential growth of mobile 
phone ownership in Africa, we have been 
able to work with varying parties to not just 
financially include people who in the past 
were unable to have access to financial 
opportunities, but to remove the hardship 

CAPITAL GAINS MAKING A CONNECTION

The Africa Sun group 
of hotels and resorts 
has benefited from the 
company’s investment

The company now 
employs 250 people, 

having started life  
with just three

The fast-expanding 
logistics firm FML Oil 

has 100% backing 
from Brainworks

Cellulant won for Best 
Payments and Transfer 
Company at the 2016 
African FinTech Awards

“Small businesses starting 
out should not underestimate 
the importance of openness, 
transparency and accountability”

capital has been 
invested in Zimbabwe 
by the firm since 2011

The number of African 
countries in which 
Cellulant operates

£60m 11many face with things as simple as bill 
payment or subsidy recoupment,” says Ken.

Cellulant plans to expand to more countries 
in the coming years, starting with those that 
have the largest base of mobile phone users.

“Our current roadmap for the next few years 
is going to take us to 23 African countries, 
with a very clear certainty of going beyond 
that,” says Ken. “We know that the top 23 
countries by the number of mobile phone 
users account for about 85% of Africans who 
own mobile phones.”

It’s a strategy that fits neatly with Ken’s 
general philosophy for doing business. “The 
advice I give to my staff is be bold, dream big 
or go home,” he says. “The path to building a 
small or big business is the same, so why limit 
yourself to small dreams?”

www.cellulant.com
Sector: Financial Services
Country of operations: Multiple

www.brainworkscapital.com
Sector: Financial Services
Country of operations: Zimbabwe

“The advice I give to 
my staff is be bold, 
dream big or go home”


