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FOREWORD BY THE MANAGING
PARTNERS
The Covid-19 pandemic has shaken the
entire globe in an unprecedented way.
Its impact has been far-reaching across
global economies, communities, and
personal lives. It has claimed 2.5 million
lives1 worldwide, led to 255 million lost
employments2, and caused 120 million3
people to return to or stay in extreme
poverty, reversing part of the progress
made over the last twenty years.

agenda. We continued to roll out impact
measurement project and launched a
carbon footprint project with a leading
environmental
consultant,
EcoAct.

During these testing times, Adenia’s
portfolio companies learnt to cope
with new challenges, from disrupted
workplaces to new spending behaviours.
Crisis-response plans were rolled out to
enable the complex task of continuing
business while ensuring employees’
safety.

We want to take the opportunity to
thank all of our investors and partners for
their continuous support in advancing
social and environmental sustainability.

This report showcases the impact
created through our investments and
highlights the specific achievements
that occurred during this uniquely
challenging year.

Managing Partners

As an active investor, we recognize that
we can play an effective role in helping
our companies face this crisis. We aim
to be part of the solution to some of the
challenges raised by the pandemic.

Stéphane
BACQUAERT

We launched a support program with
an external Health & Safety consultant
to assist portfolio companies as they
developed preventive and corrective
measures against Covid-19. We worked
with DEG and Swedfund to grant
financing for a variety of measures such
as masks, gloves, private transportation
for staff, and mass Covid-19 testing.
Around €600k was spent on Covid
health and safety measures at Adenia
companies. Moreover, we worked with
investee companies to improve the
overall resilience of their businesses.
All in all, employees in our portfolio
companies were fortunately protected,
with no Covid-related deaths and no
mass furloughing throughout 2020.
Despite the overwhelming challenges
which ensued from the pandemic,
we remained focused on our impact
4

Antoine
DELAPORTE

Alexis
CAUDE

1
2
3

Worldometers, 01/03/21
ILO 25/01/21
Worldbank 11/01/21
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Who we are
Adenia Partners is a private market
investment firm committed to responsible
investing and to a sustainable Africa.
Founded in 2002, Adenia has successfully
raised US$500 million across 4 funds.
Adenia has a proven track record of
strong and consistent performance
with 25 platform investments executed
and 16 realized exits. Based on the
ground across Africa, Adenia has one
of the most highly qualified investment
teams in terms of educational
pedigree, longstanding experience as
entrepreneurs and investors, and local
in-depth knowledge.

Over time, it became clear that more
structure and formalization was needed
to maximize the positive impact on
our communities’ wellbeing. In 2019,
Adenia developed an in-house Impact
Management
and
Measurement
framework which integrates work
from leading
sources,
including
the Operating Principles for Impact
Management,
the
Principles
for
Responsible Investment, the Sustainable
Development Goals and the Impact
Management Project, as well as
including feedback from our investees’
Management Teams.

Throughout
its
activities,
Adenia
commits to minimize adverse impacts
and enhance positive effects on the
environment and all stakeholders of its
investees. This commitment has been an
integral part of our investment strategy:
Adenia was an early adopter of the IFC
Performance Standards and the CDC
Code of Responsible Investment, with
the first version of our Environmental
and Social Management System dating
back to 2011.

Thanks to this rigorous and systematic
impact approach, Adenia aims to
create stronger companies with quality
jobs and meeting the highest industry
and environmental standards in order
to create value for investors, while
benefiting workers, communities, and
companies in Africa.

31

58%

employees

women

7

offices
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10

nationalities

$400m

under management
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Where are we

Outdoor

ltd.

700

Over
jobs sustained across
the continent

6

25%

of portfolio company
employees are women

8

companies
(3 exited)

14

countries served
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OUR RESPONSE TO COVID-19
The Covid-19 pandemic caused a major
blow to the labor market worldwide, and
this did not spare African companies.
Retrenchments and mass furloughing
became widespread. Despite relatively
lower infection rates on the continent, the
combination of closed borders, lockdowns,
and the snowballing effect of stressed
foreign economies, caused a hard toll on
Africa.
Overall, Adenia Capital (III) portfolio
companies have been able to continue
their operations, and whenever there was a
downtime, to minimize the negative impact
on their employees. The portfolio was
fortunate to avoid Covid-19 related deaths,
and to limit positive Covid- 19 cases in 2020
to 4% of portfolio company employees.
Furthermore, mass retrenchment and
furloughs were avoided.
Like any other company during this unique
crisis, Adenia Capital (III) investees had to
learn to cope with the new challenges that
the Covid-19 raised. The companies had
to adapt supply, cash management and
operations. Syrse rapidly implemented a
business continuity plan to ensure that ATMs
in high demand areas would continue to be
maintained, enabling their functioning 24/7.
Syrse also continued to process all payment
transactions and cash withdrawals for its
customers. At Cresta, potentially exposed

4% of employees
tested positive
to Covid-19
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0 Covid-19
related deaths
for employees

employees either as a result of contact
with an infected person, or while travelling
during the restricted periods, were given
tests before being cleared to return to work.
Adenia Capital (III) also benefited from
coaching sessions with external H&S
experts to help optimise which measures to
implement. More specifically, the sessions
were focused on sharing knowledge from
companies and countries that were ahead
in the virus infection curve.
All in all, the companies experienced the
value of their existing governance systems,
which enabled to take timely decisions as
the virus struck. Crisis management teams
were set up alongside Health and Safety
teams in coordinated efforts to leverage
on existing Health and Safety protocols.
Throughout
the
portfolio,
important
investments in employees and stakeholders’
protection measures were implemented,
including providing masks, temperature
control, gloves, private transportation,
mass Covid-19 testing, laptops and internet
connections to enable working from home
and infrastructure investments to minimize
cross contamination. The fund’s portfolio
companies spent a total of €149k on sanitary
measures for Covid-19. Crucial support
from DEG and Swedfund was obtained to
finance part of these expenses.

0 employees
retrenched due
to Covid-19

0% employees
furloughed due
to Covid-19
7
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IMPA CT MEASUREMENT AND
MANAGEMENT AT ADENIA
Adenia’s impact strategy
Through our investments, we are increasingly
committed to driving sustainable business
transformation that maximizes both financial
returns and positive contribution to the
SDGs.
In 2019, with the support of Swedfund and
IBIS, we designed a systematic Impact
Management and Measurement framework
with the conviction that much more can be
achieved when targets are clearly stated,
outcomes monitored and progress tracked
and disclosed.
The framework integrates work from leading
international sources, including:
•

The Operating Principles for Impact
Management and the UN Principles for
Responsible Investment, as our blueprints
for impact management

•

The UN Sustainable Development Goals,
which Adenia supports by appropriating
some of the goals as its own

•

The Impact Management Project, to
measure the different dimensions of our
impact

The framework is built on Adenia’s Theory
of Change which sets two main long-term
impact targets, chosen because they are
amongst the most pressing ones in Africa,
and because they fit in our overall company
transformation strategy and skill-set:
I. The improvement of job quality. For
us, job quality goes beyond the salary
earned by employees (salary paid to
non-management employees compared
to legal minimum of each employee’s
category). We also consider (i) diversity,
(ii) wellbeing, (iii) growth opportunities as
measured by objective indicators, as well as
(iv) job satisfaction measured by an annual
survey run with all employees.
II. The improvement of standards and
infrastructure. Our vision is that all our
investees align their processes with worldclass operational standards. Moreover,
our goal is that before Adenia’s exit, our
investees have implemented a resource
efficiency program and have initiatives in
place to reduce or compensate their water
consumption, energy consumption, waste
impacts and carbon footprint.

ESG and Impact team
In 2020, the spirit of the organization remains
unchanged:
• Each investment manager remains
entrusted with the monitoring of ESG and
Impact at the investee-company level:
he/she is in charge of identifying the
risks, elaborating the corrective action
plan with the managers, monitoring the
results and suggesting new initiatives
In addition, control and supervision are
ensured by:
• The Investment Committee which
raises ESG questions during investment
appraisal and challenges Adenia’s E&S
strategy
• Koloina
Razafindratsita,
as
ESMS
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•
•

•

Officer, who is in charge of the
correct implementation of the ESMS,
and coordinates the actions of the
investment managers during the
investment process
Nelly Pocthier-Peccoz and Elise Lamé
who assist the ESMS Officer
Feizal Moossa supported by Poonam
Bucktowar-Baccha, are involved in
the implementation of the Business
Integrity management system as well
as ensuring compliance with regulatory
requirements
IBIS Consulting, as external ESG expert
on retainer basis, who assists Adenia
on overall ESG matters (due diligence,
portfolio monitoring, reporting review…)
9

Adenia’s impact measurement framework
Every company that Adenia invests in is subject to a pre-acquisition Impact due diligence
to identify (i) investees’ contribution to Adenia’s long-term impact goals (job quality &
improvement of standards), and (ii) additional specific impact that investees can contribute
to. Results from our due diligence help us develop a dedicated investee Theory of Change
that defines the specific initiatives to be implemented to achieve targeted outcomes and
impact.
In order to follow our progress, we developed an impact scorecard that is aligned with Adenia’s
Theory of Change and identifies and tracks the relevant key performance indicators developed
using the SDGs, IRIS and other existing frameworks. This scorecard is:

COMPARABLE
The measured outcomes are
turned into an impact score
that takes into account the five
dimensions of impact of the
Impact Management Project
(IMP). This allows each company’s
impact score to be compared to
one another.

TAILORED TO ADENIA’S IMPACT
STRATEGY
The measurement system is in line
with Adenia’s Theory of Change
and our impact pillars.

ADJUSTING SCORES FOR
POTENTIAL NEGATIVE RISKS

We capture negative externalities
to have a more accurate
understanding of each
company’s impact.

WHAT
What outcomes does
the effect relate to,
and how important
are they to people
(or the planet)
experiencing it?

HOW MUCH
How much of the
effect occurs in the
time period?

WHO
Who experiences
the effect, and how
underserved are
they in relation to the
outcome?

FAVORING MAXIMAL POSITIVE
IMPACT
In addition to common targets across
the portfolio, we set specific targets for
each investee company to maximize
their impact.

DATA-AND BENEFICIARIES-DRIVEN
We rely both on objective data as
well as on direct feedback from each
company’s employees.

ACTIONABLE
The measurement methodology has
a practical value as it identifies the
specific lags of each company with
regard to Adenia’s impact goals.
Action plans can be derived each year
from the results of the measurement.

CONTRIBUTION
How does the effect
compare and
contribute to what
is likely to occur
anyway?

RISK
Which risk factors are
material, and how
likely is the effect
different from the
expectation?

A score of 100% on this scorecard means that all Adenia’s long term objectives
are achieved.
10
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Portfolio Impact Score
The chart below showcases the baseline impact score of Adenia Capital (III) as per
our in-house Impact Measurement framework developed with IBIS Consulting and
with financing support from Swedfund.

AC(III) AGGREGATE IMPACT SCORE 2020
V.S AT ACQUISITION4

2020
At acquisition

JOB QUALITY

100%
80%
60%
40%
20%

0%

SPECIFIC
IMPACT

STANDARDS AND
INFRASTRUCTURE

Scoring at acquisition has been performed retroactively, with conservative assumptions on the progression of any metric that was not available, notably
on Job Quality as no employee survey was performed at acquisition.
4
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SDGs in the portfolio
COMPANY

DATE
OF INVESTMENT

E&S RISK
CATEGORIZATION

December 2012

Medium

March 2014

Medium

July 2015

Medium high

January 2016

Medium

July 2016

Medium

March 2012

Medium

July 2013

Medium high

July 2014

Medium

CORRESPONDING
SUSTAINABLE
DEVELOPMENT GOALS

- IT Services
- West and Central Africa

Outdoor

ltd.

- Outdoor advertising
- Ghana

- Paint & Chemicals
- West Africa, South Africa, Mauritius

- Pharmaceuticals
distribution
- Madagascar

- Equipment distribution
- Cote d’Ivoire

-Exited
- Food processing
- Madagascar

-Exited
- Investment company
- Indian Ocean

-Exited
- Paint & Chemicals
- Mauritius
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IMPA CT PERFORMANCE OF THE
PORTFOLIO
Job Quality
Adenia’s investees provide opportunities
for secured employment, providing
employees with a stable source of
income to employees. As of December
2020, Adenia Capital (III) investees
were employing 736 people across SubSaharan Africa.
The score improved by 3 percentage
points (pp) compared to acquisition
level.
This
score
considers
the
main quantitative and qualitative
characteristics of employment including
salaries, benefits, trainings, health and
safety and employee satisfaction.
The primary focus throughout 2020 was
the protection of employees during
the Covid-19 crisis. At Opham for
instance, no employee was retrenched
or furloughed due to Covid-19. The
company provided the entire workforce
with grants, staple (rice, oil, sugar
etc.), masks and vitamins to help face

736

employees
as of 31/12/20
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the crisis. Private transportation was
organised to protect staff. Absent days
due to Covid-19 were not substracted
from employees’ leave balances.
In
addition,
investee
companies
continued implementing initiatives to
improve the working environment. For
example, Syrse launched a training
program for three High-Potential
Women Leaders to help them grow in
their managerial functions.
These initiatives contrast with the
crippled state of Africa’s labor market,
where underemployment has surged,
and job creation collapsed .
This has partly contributed to the
perception of improved job quality, as
scored by the investee’s employees
whereby
+6pp
recommend
the
companies as a place to work
compared to 2019.

25%
women

+6pp

improvement in
Employee Net
Promoter Score
v.s 2019
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Stand a r d s a nd I nf ra s t r u c t u r e
Improving standards and infrastructure is
a key impact theme at Adenia. Overall,
100% of Adenia’s mature or exited
industrial investees have undergone
major infrastructure investments, either
with new modern construction or with
extensive upgrading programs of their
existing facilities.
Adenia’s in-house standards and
infrastructure score primarily focuses
on the company’s alignment to
international standards, as evidenced
by international certifications earned,
and on its environmental footprint.
DDP was successfully recertified for ISO
9001: 2015 and achieved ISO 45001:2018.
Syrse obtained the PCI-DSS certification,
that certifies that the company meets

80%

obtained International
Standards certifications
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all security requirements from local and
regional commercial banks. Ademat
moved to new, modern premises which
regroups inventory that were previously
spread across 4 sites, while increasing
the storage area. This new site eases
communication between teams who
were previously working on 2 different
sites, and improves staff wellbeing.
Overall the portfolio’s score on standards
and infrastructure has improved by
30pp compared to acquisition.
In 2020, EcoAct performed a carbon
footprint assessment measuring Adenia’s
portfolio Scope 1,2,3 emissions. This will
provide a benchmark against which
to measure our long-term objective of
reducing of fund’s carbon footprint.

+30pp

improvement vs
acquisition
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PORTFOLIO
IMPA CT REVIEW
FOR THE YEAR

Country: Madagascar
Investment year: 2016
Industry: Pharmaceuticals
distribution
Sustainable development goals:

Created in 1952, Opham is the leading wholesaler and marketer of pharmaceutical products
in Madagascar. Through the years, the company has developed a product range of 4,500
references and secured exclusive partnerships with many international companies that
produce specialty drugs, generics, baby food and Para-pharmaceutical products. In January
2016, Adenia acquired Opham.

Decent Work & Economic Growth
Opham employs 311 staff in Madagascar.
Opham has a significantly higher than average
share of women across all hierarchy layers of
the company and 31% of the firms’ managers
are women.
Opham is continuously investing to provide
its staff with intensive trainings regarding the
latest developments on medical research,
quality management, and health and safety.
Developing its staff’s skills and capabilities is a
key objective for Opham given how sensitive it
is to distribute medicines. In 2020, an employee
attended an average of 16 hours of training.
Opham ranks quality of employment among
its top priorities and has therefore implemented
many initiatives including free gym access,
outdoor activities, medical consultations, and
highly subsidized medicines and canteen
food, offered to all staff.
During the peak of the Covid-19 crisis, Opham
stayed open to ensure its public health mission.
To do so, Opham spent € 83k to make sure
ADENIA CAPITAL (III) 2020

that employees were fully protected going to
work. This amount includes the organization of
private transportation for more than 5 months,
the purchase and use of infrared thermometers
for temperature control at the entrance of the
building, the distribution of PPEs (gowns, gloves,
masks, hydroalcoholic gel, etc.), vitamins and
medicines and the regular disinfection of all
premises.
No Opham employee was affected by
unemployment despite the economic impact
of the lockdown measures imposed by the
government. For instance, a solution was
found for the large team of medical delegates
(who could not go on the ground for medical
promotion) to be reassigned to welcome
employees with potential Covid-19 symptoms
on site, organize free tests and monitor positive
cases.

108

women

31%

women managers

311

employees
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Industry, Innovation & Infrastructure

Opham set a target to be 100% compliant
with international laboratories’ requirements

In 2020, Fayelle Ouane, partner at Adenia,
was appointed as the first woman director
of the company. Having held senior positions
in different major international laboratories,
it will reinforce Opham’s expertise in
pharmaceutical distribution and improve its
governance structure.
T
CER IFIC

AFAQ

ION
AT

The construction of this building was a key
event for the country. It was inaugurated
under the patronage of the President of the
Republic and with the presence of 4 Ministers
and all major internal healthcare companies.

and created, in 2020, an index to follow
the laboratories’ recommendations during
regular audits.

A F NO
R

In 2019, Opham finalized the construction
of its new warehouse which was conceived
under international best practices and has
an additional capacity of 91% compared to
its former one. The new warehouse enabled
increased productivity, thanks to the space
increase and the optimization of workflows.

ISO 9001
Qualité

+91%

capacity increase

Good health
Madagascar has amongst the lowest
revenue per capita in the world. And yet,
merely three to four percent of the country’s
healthcare expenses are insured. Providing
affordable medicines is therefore of highest
importance in this country.
While most wholesalers continue to focus
only on specialty products, Opham is
increasing its focus on developing a wide
range of generics that are much cheaper
than their specialty equivalents. To do so,
Opham secured exclusive partnerships
with several manufacturers and built a
strong distribution force. This enabled the
company to develop the widest range of
generic products on the market and to be
the pioneering provider for many of them.
This is for example the case with Enoxaparin,
a medicine that prevents blood clotting and
that Opham introduced under its generic
brand in 2018. This drug, which was too
expensive for the majority of the population
in its specialty version, is now available for a
fraction of the price.
In some cases, Opham’s generics are not
just a cheaper version of products that
already exist on the market, but are the only
available solution in the country to cure a
specific illness. Indeed, in certain instances,
specialty labs prefer not to go through
16

the process of getting specific marketing
authorization given the limited size of the
local market.
Today, generics drugs are the main product
line of Opham and the Company aims to
continue to develop this range.
Increasing access to quality medicines is
not only achieved by Opham through the
introduction of generics but also through
the expansion of its distribution network.
Indeed, Madagascar’s general commerce
is concentrated in a few cities, while ~70% of
the population lives in rural areas. Targeting
“dépôts”, which are small outlets located
in the countryside, enables Opham to
increase its reach of customers in need for
affordable medicines.

19.5 million
boxes of medicines
distributed

19%

of sales to remote small
outlets (dépôts)

11 million

boxes of generic medicines
exclusively distributed by Opham
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Outdoor

ltd.

Country: Ghana
Investment year: 2014
Industry: Outdoor advertising
Sustainable development goals:

Founded in 1973, DDP Outdoor Ltd (DDP) is
the market leader in outdoor advertising in
Ghana. Leveraging a network of over 2,000
advertising professionals across the country,
DDP serves multinational and top-tier domestic
clients across various sectors (FMCG, telecom,
financial services). In 2014, Adenia acquired
a majority stake in DDP, while the company’s
founder, Mr. Torgbor Mensah, retained a
minority stake.

Decent Work & Economic Growth

Since Adenia’s investment in 2014, the
company has placed a focus on improving
the work conditions of its employees and
quickly began implementing a Health and
Safety system. To date, almost $100k was
invested in H&S programs for regular First Aid
training sessions for all staff, and H&S training for
outdoor staff working at heights. Furthermore,
approximately $300k has been spent on PPE,
medical expenses and trainings. Together,
these investments have instilled a culture of
safety , and are gradually strengthened within
the organization.
General training has also occupied an
increasingly more important place in
the firm’s culture, as a way to transfer
knowledge and empower the local staff.
DDP organizes diverse trainings including
internal management training or specific
topics like quality management, sales, and
accounting. For instance, in 2020, the finance
team was given accounting training in IFRS.
In addition, DDP also initiated a general staff

ADENIA CAPITAL (III) 2020

tuition reimbursement program, totaling $60k
financing since 2014.
These efforts have put the company in good
ranking as the global pandemic has cast
its shadow over Ghana. While work was
suspended during lockdown in Accra, and
the closure of the international airport for over
6 months limited operations, the company
was able to implement safety protocols to
minimize the risk of Covid-19 inspections
amongst its staff, remained open for business
and ensured no redundancies or salary
deferments related to Covid-19

53

employees

$300k

spent on PPE
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The company underscored its commitment
to consistent quality of service by achieving
certification for ISO 9001, the leading standard
for quality management systems. In 18 months,
the company completed documentation,
implemented procedures, and tested its
adherence to the system. DDP also invested
to uplift the company infrastructure to ISO
standards. ISO certification enabled improved
cost control and financial predictability,
increased business sustainability, and higher
client satisfaction. Beyond this, achieving
certification so quickly, at the first attempt
and against the expectations of a number of
the staff was an inspiring achievement, which
helped motivate employees to push for even
higher standards. The company was recertified
for ISO 9001: 2015, which will be valid through
the year 2023.

and safety standard, OHSAS 18001. In 2020
the company achieved ISO 45001:2018 valid
through the year 2023.
At the end of 2018, the company moved into
its recently completed new headquarters. The
building comprises multiple offices, enhanced
meeting room space as well as an enclosed
sealed workshop and painting area which
enables fabrication and painting work to
proceed while being protected from chemicals.
The new building reflects the company’s focus
on improving working conditions and resources.

ISO
45001

Furthermore, to solidify its position in health and
safety management, DDP pursued the health

Partnership for the goals
Media owners have a civic responsibility
regarding the messages and information
they convey to the public.
Beyond
protecting the public from objectionable
content, DDP makes considerable donations
of free advertising space to civil society
religious organizations, public agencies
and NGOs in order to communicate
information that will enhance peoples’ lives

in the community and the nation at large.
In a year impacted by an unprecedented
global pandemic, the company took a
leading role early on during the spread of
Covid-19 by donating space for 250 billboards
(~$100k in advertising value) to Ghanaian
authorities to raise awareness about Covid-19
across the country.

DDP WAS AT THE FOREFRONT OF EFFORTS AGAINST THE SPREAD OF COVID-19

18
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Created in 1999, Syrse operates across 11
countries and has secured a leading position
in each, working with all the major international
and regional banks in the area (100+ clients)
and servicing +50% of the regional installed
ATM base. Syrse is indeed a favored partner for
banks thanks to several sustainable competitive
advantages:
•
•
•

Country: West and Central Africa
Investment year: 2012
Industry: Payment solutions
Sustainable development goals:

Strong technical capacity with strong team ability to answer complex requests and offer
tailor-made, secured and integrated payment solutions.
Outstanding service quality: thanks to its 24/7 assistance offer and its 21 local offices, Syrse
meets 99.7% of SLA requirements on maintenance services and 99.9% on processing &
personalization services.
Long-lasting, privileged partnerships with industrial leaders, including with NCR
on ATMs and solutions, Thales on card personalization, and TPS on processing.

Decent Work & Economic Growth
When Adenia acquired Syrse in 2012, the
company was run by four entrepreneurs
who were based in Europe. Since Adenia’s
acquisition, a new leadership team was
progressively recruited and relocated to
Africa with the objective to decentralize
management and empower mid-level
managers. Performance reviews are
organized on an annual basis to make sure
all departments are aligned with the group’s
objectives. Employee career paths have
been defined and internal promotions are
pursued whenever possible. Comprehensive
leadership trainings are offered to promising
professionals to support the growth of their
leadership skills. For example, the current
Group Commercial director started at
Syrse as an engineer before progressively
advancing up the hierarchy. He was
offered an MBA at MDE Business School
and is now Group Commercial director.
A comprehensive leadership seminar has
also been launched to help all N-1 and N-2
managers grow in their managerial position.
ADENIA CAPITAL (III) 2020

Another key focus for the management
has been to improve job quality for the
141 employees at Syrse. The terms and
conditions of employment at Syrse are
highly competitive, with average salaries
being much higher than local salaries.
Moreover, an HR manager was recruited in
2020 with the objective to standardize job
descriptions and HR procedures, and make
sure employees benefit from regular training
opportunities.

141

employees

27

women

64

jobs created
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Syrse operates in a highly sensitive sector,
hugely impacted by scandals of fraud. As
an essential provider for banks, Syrse needs
to ensure users’ confidence in their means of
payment. Since Adenia’s investment, Syrse
has greatly strengthened the security of its
processes. All engineers and technicians
are certified (PCIP, CISM, CRISC, etc.), and
at least aware of international security
standards EMV, ISO27001 and PCI-DSS.
Thanks to the soundness of its security systems,
Syrse’s offer is adopted by all types of banks:
large international groups, tier-2 regional
banks as well as microfinance institutions. The
company has ATMs installed throughout 11
African countries.
Moreover, Syrse has been investing several
millions of euros in a new highly secured
processing center. Syrse’s data center in
Lomé (Togo) is using new technologies, and
is PCI DSS certified, a security requirement for
local and regional commercial banks. With
this new Togo center, Syrse is targeting tiertwo commercial banks and microfinance
institutions that cannot afford to set up their
own processing operations.

(iii) lower cost than if internalized, (iv) single
platform rather than several small and
potentially unreliable applications for each
nature of transactions, (v) safe integration
of the third-party databases with their own
systems and (vi) instant credit card issuing for
their customers rather than waiting between
3 to 6 weeks for imported credit cards.
Thanks to this offer, thousands of previously
unbanked customers can now access
financial services.
Finally, the new management is also
willing to strengthen the sustainability of its
operations: a program for ATMs is currently
being launched to offer the possibility to
banks to recycle their end-of-life ATMs. The
objective of the management is to continue
upgrading standards. Syrse began preparing
for ISO 9001 certification, with an objective to
obtain it by mid-2022.

The advantages for these banks are six-fold:
(i) locally-based data centers, (ii) high level
of security, as confirmed by certification,

Quality Education
In 2020, Syrse launched a training program for
three High-Potential Women Leaders to help
them grow in their managerial functions. The
Processing Operations Lead and the Central
Africa Accounting & Finance Manager
have been viewed as highly contributing
individuals over the last few years and are
now enrolled in an Executive MBA offered by
HEC Paris to African leaders. The objective is
to help them grow their leadership skills so as
to ensure the growth of their departments.
Moreover, as the new management is willing
to accelerate processing & personalization
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activities, two promising women professionals
managing these activities have been offered
specialized trainings to strengthen their field
experience.

23hr

of trainings/employee
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Country: Côte d’Ivoire
Investment year: 2016
Industry: Equipment distribution
Sustainable development goals:

Ademat is the leading provider of power
security solutions in Côte d’Ivoire. Ademat
distributes, installs, and services a wide range
of electrical equipment (power generators,
inverters, regulators, electric motors, etc.)
to clients operating in critical sectors such
as telecommunications, financial services,
manufacturing, healthcare, hospitality, etc.

The company benefits from a long-established reputation and an excellent track record in the
country thanks to its unique technical and servicing capabilities, and its high-quality and longlasting partnerships with world-renowned suppliers.
At the time of acquisition in 2016, Ademat was a family-run business with a highly centralized
management. After the acquisition, Adenia recruited a new CEO to spearhead the
implementation of an ambitious modernization plan, centered around three main pillars:
uplifting operational standards, improving infrastructure, and instilling a more collegial culture.

Decent Work & Economic Growth
With the exit of the two founders, Adenia
launched the recruitment of a new CEO who
implemented numerous measures improving
job quality. Since acquisition, all staff benefits
have been reviewed and adjusted, including
biannual bonuses, social security payments,
and annual salary increases.
On average, employees are now hired at
a salary twice higher than minimum legal
salary. Regular trainings are also organized
for all staff: in 2020 only, each employee
received an average of 11 hours of training.
Finally, the new building designed to improve
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information flows between teams now
accommodates a staff canteen and an
infirmary.

11

women

95

employees

21

Industry, Innovation & Infrastructure
Ademat customers operate in sensitive
environments
such
as
hospitals,
telecommunication data centers, banks
or use motorized systems in agribusiness
factories. While the national grid continues
to improve its reliability, power cuts still
happen and can have a disastrous impact
on Ademat’s customers.
Ademat
implemented
innovative
management tools to increase its team’s
responsiveness. These tools include a
computer aided maintenance management
system as well as digital mapping, distant
monitoring of equipment and a smartphone
application for all technicians.

experienced a fast topline growth which
enabled them to move out of the 2 ageing
buildings it had occupied since its founding.
Ademat built a tailor-made, more modern
and environmentally friendly site with three
times more storage capacity.
Thanks to these initiatives, Ademat operations
are now in line with ISO 9001, ISO 14001
and ISO 45001, respectively for quality,
environmental and occupational health and
safety management.

This improved quality of service is recognized
by local players. For instance, in the midst of
the Covid-19 crisis, Ademat was chosen by
major Ivorian utility companies to secure the
energy supply of their installations. Thanks
to its improved quality of service, Ademat

Responsible Consumption & Production
In order to reduce environmental impacts
of used oil and filters, Ademat is collecting
them from its clients and organising their
treatment, recycling or safe disposal with a
local company. In 2020, 2.2k liters of used oil
and 1.6k filters were collected and treated.
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2.2k

liters of oil collected
and treated

1.6k

oil filters collected and
treated
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Country: Ghana
Investment year: 2015
Industry: Paints and chemicals
Sustainable development goals:

Established in 2002 in Ghana by Mr. Abhay
Salunkhe, Cresta is a paint and coatings company
specializing in automotive refinish and industrial
coatings. The company markets its products under
several brands, both proprietary (SuperShine,
StrongBond, Speedcoat) and licensed (HiQ,
Jotun, Bodyian).

Products are sold locally in Ghana, where principal operations are located, and exported
across the West African sub-region.
Cresta has expanded operations with a distribution centre in Nigeria and is currently working
towards penetrating markets in East and Southern Africa with operations in Mauritius, and most
recently in South Africa.
In July 2015, Adenia acquired a majority stake in Cresta.

Decent Work & Economic Growth
The global Covid-19 pandemic impacted
businesses all over the world and Cresta
was no exception. In Q2 2020 shutdowns
or lockdowns were implemented in all the
company operational locations, triggering
uncertainty over future operations and the
company’s financial position.
Despite this, a concerted effort was made
to ensure that workers within the company
were protected. The company was quick to
procure PPE for its workforce.

134

employees
ADENIA CAPITAL (III) 2020

Alongside implementing social distancing
protocols and shift-based systems, the
company focused on making sure that
its most vulnerable staff members were
protected as much as possible during the
shutdown period.
Voluntary wage reductions were taken at
the management level to ensure that all
junior staff could continue to be paid in full.

29

women
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Industry, Innovation & Infrastructure
A key priority for Cresta for 2020 was the
development and launch of new products
across several markets in order to expand the
company’s portfolio of products particularly
in the lower cost segments in South Africa and
West Africa. In South Africa, new products
were launched under the Speedcoat and
Supershine Pro ranges. The effects on the
company’s sales were rapid and positive.
As such, the company demonstrated
its continued ability to deliver products
according to customers’ needs and tastes.
In Ghana, the restructured distributor
partnership model initiated in at the end
of 2019 was completed over the course of
the year. Closer working relationships with
distributor partners brought multiple benefits
– continued and strong sales despite the
pandemic, better visibility and control
over inventory, and general improved
management and control of the distributors.

The company also continued development
work of the ERP platform. After basic
functionality was completed in 2019, efforts
have been focused on leveraging the
analytical capabilities of the platform and
improving operational efficiency.
Controls were improved – including
increased inventory taking and streamlined
pricing mechanisms – and several personnel
were recruited to address gaps in data
collection and analysis. Results have been
tangible: monthly reporting is completed
within a few days of month close, with data
generally available and up to date through
the month. The cloud-based system really
came into its own as result of the pandemic
as it permitted operations to proceed in
some form even while lockdowns were
being enforced.

Reduced inequalities
The company has built a successful business
through developing low-cost products that
are well matched to the broad base of
the market across Africa, and then finding
effective ways to distribute and sell these
products.
Cresta supports the business of small-scale
entrepreneurs and businesses across West
Africa, and now, increasingly in South
Africa, Mauritius and neighboring countries.
Cresta continues to serve its historical client
base and the introduction of new products
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will enable both Cresta and its customers
to continue to play important roles in the
market.

2,188

Customers

78%

of customers
<$5k in purchases
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SPECIAL INITIATIVES IN 2020
The Carbon Footprint Project
Despite having contributed the least to greenhouse gas emissions, Africa remains the continent
most vulnerable to impacts resulting from climate change. With its entire ecosystem threatened,
from water resources and food production to livelihoods, the continent faces increasingly
severe consequences from a social, environmental, and developmental standpoint.
In 2020, Adenia started a reflection on how to reduce our ecological footprint. It began by
organizing a seminar on climate change for the entire Adenia team, to educate and raise
awareness on the importance of better managing one’s carbon footprint. This was followed
by a comprehensive carbon footprint assessment on Adenia and its portfolio companies. This
project was financed by Swedfund and performed by EcoAct, a leading climate consultancy.
Most of the carbon footprint of Adenia Capital
(III), which includes the footprint1 of Adenia
Partners’ offices as well as that of its portfolio
companies’ arise from Scope 3 items which
represent 97% of the total footprint, while Scope
1 and 2 represent 1% and 2% respectively.
Breaking down Scope 3 emissions by source
has allowed us to create targeted carbon
footprint reduction plans at each company
level. Identified actions range from switching
to low consumption bulbs to investing in
renewable/sustainable energy systems.

Scope 1 covers direct emissions from owned or
controlled sources (e.g. fuel combustion from
company vehicles).
Scope 2 covers indirect emissions from the
generation of purchased electricity, steam,
heating and cooling consumed by the company.
Scope 3 includes all other indirect emissions
that occur in an Investment company and its
portfolio companies’ value chain (e.g. purchased
goods and services, business travel, employee
commuting, waste disposal and capital goods).

ADENIA CAPITAL (III) CARBON FOOTPRINT BY SCOPE
CO2 emissions sources from Adenia
Capital (III) portfolio companies

Scope 3 emissions sources from Adenia
Capital (III) portfolio companies

1%

1% 1%

8%
9%
2%
1%

97%
80%

Goods & services
Scope 1

Scope 2

Scope 3

Transportation

Waste
End of life

Freight
Use

This carbon footprint project is an important step forward in Adenia’s impact journey. While
several climate initiatives were already in place on an investee-by-investee basis (such as Syrse’s
recycling program for end-of-life ATMs), the implementation of carbon footprint measurement
in the portfolio will enable Adenia to develop clear targets and reach meaningful climate
preservation goals.
A prorata based on invested amount was applied to allocate Adenia Partners’ footprint between remaining Adenia funds
*Adenia Partners total emissions. Adenia is currently managing 2 funds: Adenia Capital (III) and Adenia Capital (IV)
5
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Independent Impact Assessment on Opham
As part of Adenia’s commitment to driving impact performance within its portfolio companies,
IBIS Consulting carried out a detailed Impact Assessment of Opham, a pharmaceutical
company located in Madagascar. This impact assessment used data gathered up until
December 2019.

SUMMARY OF THE INDEPENDENT ASSESSMENT
The challenging and complex socioeconomic context in which Opham
operates, particularly in relation to the
healthcare sector, means that the company
is well-positioned to drive significant
positive changes. This is especially relevant
for those belonging to more vulnerable
groups and communities, such as those
living in rural areas who have had limited
access to healthcare services. Opham is
the largest distributor of medical products
in Madagascar, occupying a market
share of 40%. The methodology used for
this Impact Assessment combines both
qualitative and quantitative approaches,
leveraging
the
OECD
Development
Assistance Committee (DAC) criteria for the
evaluation of development programs, the
Impact Management Project framework
for mapping and measuring impact, and
applying a Cost Benefit Analysis approach
to attempt to quantify the impact that has
been achieved. In particular, the CostBenefit Analysis aimed to monetize the
benefits that Opham has achieved for
various stakeholders through its activities,
and compared them to the monetary
cost of undertaking such activities, in order
to determine the net benefit or cost of
Opham’s activities from an impact point of
view since Adenia’s acquisition.
The volume and variety of products sold by
Opham has expanded significantly since
2016. As of 2019, Opham distributed more
than 4 500 types of medications throughout
the country. In particular, Opham has
driven the sales of generic medicines
which now account for 45% of total sales
in value. Opham has managed to ensure
that more people, particularly those in
more remote areas, have access to these
products at cheaper average prices than its
competitors. The Cost-Benefit Analysis shows
that for every EUR 1 spent by Opham, the
corresponding benefit to stakeholders (users

26

and employees) amounted on average
to EUR 6.53 p.a. between 2016 and 2019 .
The benefits that have accrued to Opham
users as a result of their being able to access
Opham products (specifically antibiotics)
has been especially significant. In particular,
Opham users have benefitted exceptionally
from an improved quality of life which was
monetized using the Quality-Adjusted Life
Years (QALY) approach. The results of this
calculation indicate that quality of life
gained by users (when monetized) makes
up an average of 84% of the total benefit
created by Opham between 2016 and
2019.
The unique contribution made by Adenia
to positive outcomes is largely a result of
their majority investment and thorough
transformation plan supported by an
ambitious capex program, and can be
estimated at EUR 5.47 for every EUR 1
invested during the period 2016 - 2019. In
particular, Adenia’s investment in Opham’s
infrastructure has helped to improve the
efficiency and effectiveness of Opham’s
operations. Although the emphasis of the
report is on the outcomes achieved for
Opham users, benefits that have accrued
to Opham employees and for the company
itself (through improved alignment with
job quality standards and environmental
performance) were also captured. In
particular, a significant improvement in
the standards of pharmaceuticals has led
to improved production efficiency and an
improvement in the quality of the products
being produced. This finding is supported
by the consistent improvement in lab audit
scores which have been observed over
the period (an increase of 17 percentage
points between 2015 – 2020). Furthermore,
Opham has performed consistently on job
quality indicators such as remuneration and
employee turnover rates over the period.
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TECHNICAL ASSISTANCE
“Technical Assistance projects are becoming increasingly
instrumental to Adenia portfolio of companies. The benefit
of such projects often go beyond their corporate objectives,
enhancing transferable skills for employees, which in turn
positively impact their local economies and communities.”
Jermaine Armah, Head of Technical Assistance

Technical Assistance projects undertaken at Adenia has supported job creation,
enhanced management capabilities across all levels, strengthened financial and
operational reporting, promoted gender equality, embedded sustainability into
decision making and strategy, among many others.
The grant funding received from various donors (among them, EIB, BIO, Swedfund,
FMO and DEG) is well spread between each donor and across each company. During
the year 2020, we received a total of €523k for 8 investees and 1 platform carbon
footprint project spread across all investees in AC (III) and AC (IV). Since inception,
our portfolio companies have received about €1.8 million for over 40 projects.
As a response to the ongoing COVID-19 pandemic, Adenia successfully raised
emergency Technical Assistance facilities with DEG and Swedfund to support our
investee companies in managing the health and safety risk of all of their employees
and business continuity. This emergency facility amounted to €269k across 6 investees.

GRANTS RECEIVED PER INVESTEE
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COMMITTED TO RESPONSIBLE INVESTING
COMMITTED TO A SUSTAINABLE AFRICA

Contact Us
ST PIERRE, MAURITIUS (HQ)

ANTANANARIVO

ABIDJAN

2nd floor, the Country Side
Vivea Business Park
St Pierre, Mauritius
Tél.: +230 460 400

Immeuble S, Alarobia
3ème étage
Antananarivo, Madagascar
Tél.: +261 32 07 848 78

29, Boulevard Clozel
3ème étage
Abidjan, Côte d’ivoire
Tél.: +225 20 21 06 05

Nelly Pocthier-Peccoz
n.pocthier-peccoz@adenia.com

Koloina Razafindratsita
k.razafindratsita@adenia.com

Elise Lamé
e.lame@adenia.com

Poonam Bucktowar
p.bucktowar@adenia.com

ACCRA

NAIROBI

Mezzanine Floor,
The Grand Oyeeman
Plot No 9 South Liberation Road
Airport Commercial Area
Accra, Kenya
Tél.: +233 030 279 8004

95 Riverside Drive
Keystone Park
Block B, 4th Floor
Nairobi, Kenya
Tel: + 254 020 728 3000

