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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.
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.

which ensued from the pandemic,
we remained focused on our impact
agenda. We continued to roll out impact
measurement project and launched a
carbon footprint project with a leading
environmental
consultant,
EcoAct.
This report showcases the impact
created through our investments and
highlights the specific achievements
that occurred during this uniquely
challenging year.
We want to take the opportunity to
thank all of our investors and partners for
their continuous support in advancing
social and environmental sustainability.

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.

Managing Partners

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.
On the contrary, 1,529 net jobs were
created during this period.

Antoine
DELAPORTE

Alexis
CAUDE

1

Despite the overwhelming challenges
4

2
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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
5

Where are we

4,060

Over
jobs sustained across
the continent

6

35%

of portfolio company
employees are women

+1,529
net jobs created

13

countries served
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NAVI GATING THROUGH 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.

rolled out strict measures during the first
months of the pandemic.

Overall, Adenia Capital (IV) 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 1% of portfolio companies employees.
Furthermore, mass retrenchment and
furloughs were avoided.

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 €420k on sanitary
measures for Covid-19. Crucial support
from DEG and Swedfund was obtained to
finance part of these expenses.

Like any other company during this unique
crisis, Adenia Capital (IV) investees had
to learn to cope with the new challenges
which Covid-19 raised. The companies had
to adapt their supply, cash management
and operations. For instance, Quick Mart
had to adapt its business hours to the curfew
in Kenya whilst Newpack chose to frontload
production to anticipate the possible
lockdown of its factory as Madagascar

1% of employees
tested positive
to Covid-19
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0 Covid-19
related deaths
for employees

Adenia Capital (IV) also benefited from
coaching sessions with external H&S
experts to help optimize 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.

0 employees
retrenched due
to Covid-19

0% employees
furloughed due
to Covid-19
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Deep dive: Quick Mart supporting its
suppliers during the Covid-19 crisis
The Covid-19 pandemic has impacted
the global economy in various ways. In
Kenya, Small and Medium Enterprises
(SMEs) have been worst hit largely owing
to declining sales and inaccessibility
to funding. With many such businesses
facing imminent closure, Quick Mart
has been at the forefront to support its
suppliers during these tough economic
times. A brief look at Kathy’s Fresh, one
of Quick Mart’s suppliers of fresh fruit
and vegetables gives a good illustration
of this.
Kathy’s Fresh Limited sources a wide
range of fresh fruit and vegetables
directly from the farm and supplies this
to Quick Mart as its exclusive customer.
With a network of over 8,600 small-scale
local farmers, Kathy’s Fresh has worked
with Quick Mart to ensure a direct and
ready market for their farm produce.
In addition, Quick Mart provides
these farmers with higher and more
sustainable incomes as compared to
supplying traditional markets in Kenya.
In 2020, the Covid-19 pandemic saw

a change in consumer behavior that
ultimately led to a general decline in
the demand for the fresh category
across retail stores in Kenya. Quick
Mart’s prompt implementation of the
Covid-19 containment measures was,
however, key in building customer
confidence and ensuring a sustained
market for its fresh products. In addition
to the careful handling of fresh foods, for
instance, Quick Mart also ensured the
provision of hand gloves for customers
selecting various fresh products from its
shelves, a move that was welcome by
all customers. Quick Mart also set up
10 new stores during the year, further
expanding the market reach for its local
suppliers and thus providing a steady
income stream despite the tough
economic environment.
As a result of the above, Quick Mart
was successful in ensuring that the
local farmers associated with its fresh
category were well cushioned from
the Covid-19 adversities facing SMEs
globally.

FIGURE 1: NUMBER OF ASSOCIATED LOCAL FARMERS
UNDER KATHY’S FRESH

8

ADENIA CAPITAL (IV) 2020

Records from Kathy’s Fresh further
highlights the case of Sharon, one of
the local farmers supplying Quick Mart.
Sharon began supplying Kathy’s Fresh
with broccoli in 2019 and has been
growing her business since. To further
expand her business, Sharon, with
support from Kathy’s Fresh, successfully
applied for working capital funding from

a local financial institution in Q4 of 2019.
This enabled her to scale up operations
and eventually increase her supplies.
Sharon is now financially independent
and is assured of an end market for
her farm produce through Quick Mart.
Quick Mart looks to further increase its
impact to local farmers in its expansion
over the coming year.

FIGURE 2: SHARON’S GROSS INCOME IN KES 000’S
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IMPACT OVERVIEW
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IMPA CT MANAGEMENT AND
MEASUREMENT 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
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•

•
•

•

Koloina
Razafindratsita,
as
ESMS
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…)
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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.
TAILORED TO ADENIA’S IMPACT
STRATEGY

FAVORING MAXIMAL POSITIVE
IMPACT

The measurement system is in line with
Adenia’s Theory of Change and our
impact pillars.

In addition to common targets across
the portfolio, we set specific targets for
each investee company to maximize
their impact

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.

ADJUSTING SCORES FOR
POTENTIAL NEGATIVE RISKS

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

We use the five dimensions of impact of the Impact Management Project in
our scoring:

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?

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.
12
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Portfolio Impact Score
The chart below showcases the baseline impact score of Adenia Capital (IV) as per
our in-house Impact Measurement framework developed with IBIS Consulting and
with financing support from Swedfund.

AC(IV) 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
DATE
OF INVESTMENT

E&S RISK
CATEGORIZATION

February 2018

Medium

April 2018

Medium

December 2018 (Tumaini)
September 2019 (Quick Mart)
December 2019 (merger
between Quick Mart and
Tumaini)

Medium

CORRESPONDING
SUSTAINABLE
DEVELOPMENT GOALS

- Heavy Equipment
- Sub-Saharan Africa

- Packaging
- Madagascar

- Retail distribution
- Kenya
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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. As of December 2020, Adenia
Capital (IV)’s investees were employing
4,060 people across Sub-Saharan Africa.
The growth of portfolio companies has
created 1,529 new jobs (net) since the
acquisition of portfolio companies.
The job quality score of our investees
improved by 7 percentage points (pp)
compared to 2019. This score considers
the main quantitative and qualitative
characteristics of employment including
salaries, benefits, trainings, health and
safety and employee satisfaction.
Despite
an
improved
score
compared to 2019, it highlights that
there is still room for improvement.
The primary focus throughout 2020 was
the protection of employees during
the Covid-19 crisis. Yet alongside
this, portfolio companies continued

4,060

to implement initiatives to improve
their working environment. Newpack
launched a 2-year coaching and
training program with an external
consultant to strengthen the team’s
management skills and to initiate a
cross-functional approach in which
the entire organization was trained on
sales and clients’ needs. Kanu’s top
management voluntarily took pay cuts
on their wages to preserve the rest of the
employees’ salaries. Lastly, Quick Mart’s
growth enabled the recruitment of 515
additional people compared to 2019.
These initiatives contrast with the
crippled state of Africa’s labour
market, where underemployment has
surged and job creation collapsed.
This partly contributed to the perception
of improved job quality, as scored by
the investees’ employees, 79% of whom
recommended their company as a
good place to work.

35%

employees
as of 31/12/20

1,529

women

improvement of

7pp (v.s 2019)
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net jobs created
since acquisition

79%

employees who recommend
as a place to work
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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 our environmental footprint.
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 our fund’s carbon footprint.

67%

obtained International
Standards certifications
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Newpack formalized its commitment
to use paper responsibly, by aligning its
procedures with the Forest Stewardship
Council requirements. The company
aims to obtain it FSC certification in
2021, as 100% of the paper it uses comes
from responsible sources (recycled or
sustainable forests), and all its significant
waste (paper waste, water waste) is
recycled.
Quick Mart opened 10 stores in
Kenya, which are significant upgrades
compared to its older shops, with
increased focus on better customer
experience and stronger emphasis on
cold chains, fresh cooking and storage.
Overall, the portfolio’s
score on
standards
and
infrastructure
has
improved by 8pp compared to 2019.

67%

developed resource
efficiency plans
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IMPA CT
PERFORMANCE
OF THE PORTFOLIO

Country: Madagascar
Investment year: 2018
Industry: Cardboard manufacturing
SDGs:

Founded in 1989, Newpack is the leading manufacturer of carton boxes in Madagascar. The
company offers a wide range of corrugated cardboards, from basic American boxes to more
developed products including pizza boxes, shelf-ready packaging, or glossy-finish cardboards.
Newpack produces more than 300,000 different products targeted to various clients including
food & beverage companies, textile, or household products manufacturers.
In April 2018, Adenia Capital (IV) acquired 100% of Newpack.

Decent Work & Economic Growth
To steer operations after the acquisition,
Newpack‘s management team was
strengthened with the appointment of a
new CEO, a new CFO, a new HR manager,
and a new QEHS manager.
Adenia extended the monthly executive
committee that once consisted of 2 people
to include 8 team members to enable better
piloting of the company while empowering
its team of local middle managers. With
the new recruits, the executive committee
reached a 42% representation of women.
Human Resources and Job Quality became
an important workstream for the company.
A 2-year coaching and training program
was implemented to strengthen the team’s
management skills and to initiate a crossfunctional approach in which the entire
organization was trained on sales and
clients’ needs.
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Newpack reviewed its remuneration policy
to make sure its terms of employment
exceed local norms for equivalent jobs,
while incentivizing its staff fairly. Salaries
and bonuses are notably higher than in
comparable companies. And workers
(including those on fixed-term contracts)
are given a benefits package that includes
school enrolment fees, private health
insurance for workers and their families, and
the bulk-buying of basic necessities which
are then resold to workers, on a voluntary
basis, at below market prices.

214

employees

42%

of women managers in
executive committee
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The company focuses on safety measures
towards all its stakeholders through the provision
of personal protective equipment, a strong
emphasis on road safety during deliveries,
and even a safety policy for its suppliers.
The company aims for zero accidents, and
to incentivise this, a portion of staff’s bonus is
based on work accident statistics.
The company, being an essential product
supplier, continued to operate throughout
the pandemic and thus avoided mass
contamination of its staff6.

•

Work from home for non-essential onsite
staff by providing them with laptops
Private transportation for the staff
Separation of teams on site
Constant diffusion of Covid-19 protection rules
Strengthened hygiene policies
Free testing of the entire staff
Quarantine procedures
Access to staple goods

•
•
•
•
•
•
•

Overall, Newpack invested €70k in Covid-19
measures. So far, the company has not
retrenched nor furloughed employees.

Newpack quickly implemented:

Industry, Innovation & Infrastructure
After the acquisition, sales development
mainly came from product improvements,
new services (such as logistics), and new
markets (such as La Reunion island). Product
improvements include customization of
products to meet client needs or revised
product formulas to provide better value. This
key differentiation is enabled by the expertise
of Newpack’s technical team.
Implementation
of
good
international
standards is considered crucial at Newpack.
International
production
improvement
methodologies like “5S7” have been
implemented and the company is ISO
9001:2015 certified for its quality management
system.

Shortly after the acquisition, the factory’s
production flow was revamped, with
significant investments made to automate
some parts of the production process. The
reception and cutting of carboard plates
was done manually, which slowed down the
process and increased injury risk. These have
been replaced by machine work. Investments
were made to improve fire safety with the
installation of new equipment such as linear
smoke detectors and fire alarms. The team is
regularly trained on operational best practices.

20m

sqm of
cardboard sold

Responsible consumption and production
In late 2020, Newpack initiated a process
to become Forest Stewardship Council
certified, as the company sources 100% of
its paper from sustainable sources (recycled
paper, sustainable forests). These standards
enable Newpack to have access to clients
who demand increasing accountability
from their suppliers.
In addition, Newpack continues to invest
towards its resource efficiency. Indeed,
its profitability significantly depends on its
paper waste rate which it aims to decrease
through initiatives such as the optimization of
organization or improved cutting processes.
Newpack also sells its cardboard waste to
6
7

be recycled, which generates as much as
3% of the company’s overall revenue.
Finally, Newpack is committed to monitoring
its energy and water consumption against
a goal that decreases every year thanks
to various initiatives such as work plan
reorganization or the recycling of used
water from the wastewater treatment plant.

FSC compliant
100% paper from

sustainable sources

2,665

tons of waste paper
recycled

Institut Pasteur estimated the contamination rate in Antananarivo to have reached 40% in October 2020
The 5S is a Japanese lean manufacturing methodology
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Country: Kenya
Investment year: 2018
Industry: Supermarket chain
SDGs:

Quick Mart merged with Tumaini in 2019, becoming the 3rd largest retailer in the Kenyan
formal retail sector. As of 31st December 2020, Quick Mart had 36 stores located in convenient
neighbourhood locations within Nairobi, Kajiado, Kisumu, Kiambu, and Kericho counties in
Kenya.

Decent Work & Economic Growth
Quick Mart sells a comprehensive selection of
products for everyday groceries, household
toiletries, and consumable goods. Almost all
of Quick Mart’s sourcing is local, with suppliers
being Kenyan subsidiaries of multinationals,
large local manufacturers, and also smaller
traders.
Quick Mart’s world class standard Fresh
Foods Division relies on a local supply chain
with direct access to small local suppliers.
Quick Mart therefore has a strong positive
impact on small-scale farmers who get a
higher and more sustainable income than
when they supply to traditional markets
in Kenya. In 2020, Quick Mart’s Fresh
Foods Division was associated with 16,804

3,265

employees
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local farmers. This provided a sustainable
revenue stream to local farmers despite
country-wide Covid-19 disruptions. Quick
Mart’s adherence to Covid-19 containment
measures were key in ensuring a sustainable
market built on customer confidence. In
addition to the careful handling of fresh
foods for instance, Quick Mart also ensured
the provision of hand gloves for customers
selecting various fresh products from its
shelves, a move that was appreciated by
all customers.
In 2020, Quick Mart opened 10 new
stores growing the number of permanent
employees to 3,265. This represents a total
of 1,517 net jobs created since acquisition.

1,517

net jobs created
since acquisition

39%
women
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Industry, Innovation & Infrastructure
Quick Mart’s ambitious plan to become
a leading player in the modern retail
scene in Kenya requires high investments
for new shops and for upgrading former
ones. These investments offer an improved
customer experience and enhanced food
safety through improved storage areas
and systems, cold chain, and fresh food
handling equipment and systems.

10

new shops

No poverty
The Retail space in Kenya has continued to
face further reorganization following the fall
of yet another main player and the recent
exit of an international player. In this context,
Quick Mart remains uniquely positioned to
target the under-served retail space.
As Quick Mart stores are located exclusively
in densely populated middle-to-lowerincome neighborhoods, the company
focuses on delivering a wide range of
products that are both affordable and of
good quality. Affordability remains a key
criterion for Quick Mart, which regularly
provides price discounts especially on its
grocery products. In addition, Quick Mart’s
prompt implementation of the Covid-19
containment measures across its store

20

network in early 2020 was key in ensuring
sustained access to its Fresh Foods Division
and at no demand- driven price escalations.
Quick Mart’s network expansion is projected
to accelerate in the coming year, further
facilitating access to affordable quality
goods in Kenya.

17.5m

customers
reached outside
the city

+1.8m

additional
customers Y.O.Y
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In 2018, Adenia acquired a majority stake in
Kanu a pan-African distributor of heavy capital
equipment and spare parts primarily for mining,
agriculture, and construction markets. Since
inception in 2013, the business has grown from
one dealership to 12 countries spread across
Southern, West, Central and East Africa. Over
the years, Kanu became the largest distributor
of Liehberr and Bell equipment in these regions.

Country: Sub-Saharan Africa
Investment year: 2018
Industry: Equipment distribution
SDGs:

Decent Work & Economic Growth
Kanu employs 581 staff (mostly locals) in 12
countries, and thus enables ~3,000 people in
some of the poorest countries in Africa to live
on steady income.
As an important employer in difficult regions,
high-quality employment continued to
be one of Kanu’s top priorities despite the
Covid-19 crisis. With the support of DEG, Kanu
allocated €145,000 to staff protection and
the creation of a healthy work environment:
•

Since March 2020, close to 100,000 masks,
protective goggles, and gloves have
been ordered and made available to
Kanu’s people across all countries

•

Wifi Grants were given to 81 employees
eligible to work from home to limit
transmission and ensure business continuity

•

Two ESG resources promoted to
educating and engaging employees,

581

employees
ADENIA CAPITAL (IV) 2020

90

women

with all staff being trained on the Covid-19
situation and best H&S practices
Kanu’s hard work to protect its employees
resulted in very limited Covid-19 transmissions.
There were less than 10 suspected cases and
zero deaths.
Although its clients were heavily impacted
by the pandemic, the company did not
retrench people during 2020, and the lowest
paid employee is still paid up to 5 times the
legal minimum. This is in line with Kanu CEO’s
favourite motto: “I want all of my employees
to be able to achieve economic freedom.”
The company also continued to regularly
provide technical training that enabled
local employees to develop their own skills.
Employees received 4,600 hours of training in
2020, mainly machine operators.

€117k

spent in trainings

€145k

of Covid
Emergency line
21

Industry, Innovation & Infrastructure
Kanu plays a pivotal role in its countries of
operations since the company is a major
player in three key drivers of economic
growth: construction, agrobusiness, and
mining. These sectors represent up to 40% of
GDP in some countries of operations.
Thanks to its exclusive dealership contract
with Bell & Liebherr in 12 countries, Kanu
offers access to strong, reliable and modern
equipment, with reduced down time and
ecological footprint. The company only
provides best-in-class quality equipment
to formal and reputable operators in these
industries that are often plagued with
informal and hazardous players: from shortterm businesses using low-quality equipment
to bare-handed mining and reliance on

child labor.
Kanu Equipment’s aim is to reduce its
customers’ cost of doing business in Africa
by providing quality construction machines,
supported by a quality maintenance team
with spare part availability wherever they
operate.

in Botswana

No poverty
By providing a full line of agricultural
equipment to farmers, Kanu actively
participates
in
the
agricultural
mechanization in its countries of operation.
Mechanization is a key challenge in SubSaharan Africa, where two thirds of farm
power is provided by human labour. Thanks
to a dedicated team of Case IH experts,
the company helps its clients to find the
right machines for their operations, hence
unlocking significant improvement in
productivity. This increase in productivity is
crucial to achieving food security, improving
nutrition
and
promoting
sustainable
agriculture. Kanu’s sales of agricultural
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equipment increased by 10% compared to
last year. To increase the number of farmers
with access to agricultural equipment, Kanu
aims to provide funding solutions thanks to
partnerships with financial institutions and
leasing companies.

+10%

in Agricultural
equipment sales

>50

different models
of tractors
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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 (IV), which includes the footprint4
of Adenia Partners’ offices as well as that
of its portfolio companies’ arise from Scope
3 items which represent 93% of the total
footprint, while Scope 1 and 2 represent 7%.
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 (IV) CARBON FOOTPRINT BY SCOPE
CO2 emissions sources from Adenia
Capital (IV) portfolio companies

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

15%
5%
2%

93%

12%

58%

10%
1%
Goods & services
Scope 1

Scope 2

Scope 3

Transportation

Use
Freight

3%
End of life
Waste

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 closeto-full waste recycling at Newpack), the implementation of carbon footprint measurement
in the portfolio will enable Adenia to develop clear targets and reach meaningful climate
preservation goals.
4
*

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)
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TECHNICAL ASSISTANCE
“Technical Assistance projects are becoming increasingly
instrumental to Adenia’s portfolio 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 have supported job creation, enhanced
management capabilities across all levels, strengthened financial and operational reporting,
promoted gender equality, and 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

