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About AfricInvest 
AfricInvest is an investment platform that manages 
multiple alternative asset classes with several lines of 
businesses that include private equity, venture capital, 
private credit and asset management. We provide 
financing for companies in Africa at various development 
stages, seeking to deliver value and impact for our 
investors, portfolio companies, and the communities we 
serve. With a proven track record spanning 30 years, our 
team of investment experts has raised over $2 billion in 
funds since inception, providing attractive risk-adjusted 
returns while generating measurable Environmental, Social 
and Governance (ESG) value in more than 210 companies 
including 105 exited investments across 35 countries. 
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Empowering African businesses, their communities and 
people has always been at the core of what we do. When 
we started AfricInvest 30 years ago, nobody called this 
“impact investing”. Although the industry’s emphasis may 
have changed through the years, we have had the same 
focus and beliefs: providing small, medium and large 
businesses with the capital they need, supporting quality 
job creation in the private sector, and increasing inclusion 
and accessibility to essential products and services. 
Making a difference has always been our way of  
doing business.

A letter from 
our founders 
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Our unique and hands-on approach enables 
us to combine structured local insights with 
global perspectives. We are proud to say that 
our portfolio companies consider us their 
trusted partner. As one of the first pan-African 
investment firms, we share our experience 
on the continent with the African ecosystem. 
We help our investees lead the way with 
the highest standards and commitment to 
securing a sustainable future for everyone. We 
bring knowledge to the countries where we 
invest and by leveraging our network, we build 
capacity among the private sector and the 
investment industry alike. 

Impact truly permeates all aspects of our 
strategy and decision-making. It is exciting 
to welcome a new generation of investment 
professionals to our firm and every day we 
experience that responsible investment is 
second nature to them. With their mindset, 
they challenge mainstream thinking and 
inspire us to improve our impact practices and 
shape our impact agenda. At the same time, 
our Responsible Investing team has helped 
to formalize the way we embed impact into 
our processes. We are proud to see what 
the team has accomplished with our impact 
measurement and management (IMM) system - 
you can read about this in Section 4. 

With our new generation of investment 
managers, we focus on inclusion, diversity, 
and equity as they are critically important 
for our culture and make us better investors. 
Our employees are our most important 
resource and hold us accountable to live 
our values. We have over 20 nationalities at 
our firm and deliberately recruit people with 
diverse backgrounds. Additionally, we are 
aware of the challenges that women face 
in the investment industry and we want to 
address this. We decided to better cater our 
recruitment and retention efforts to women. 
As a result, 70% of all hires at AfricInvest in 
the past three years were women and we 

introduced several measures to create a 
gender-friendly workplace including an annual 
gender diversity analysis on promotions and 
pay. In our portfolio, we see similar interests. 
With the knowledge of our teams, we support 
our businesses to achieve their ambitions for 
female empowerment. In Section 5 we share a 
compelling example from one of  
our companies.  

Looking ahead, climate change will be a 
central point of attention in our impact 
strategy and beyond. This global challenge 
that affects African businesses and 
communities is top of mind to us, our people, 
our investors, and our investees. In the coming 
year, we will accelerate our transition to net 
zero by defining ambitious greenhouse gas 
emission reduction targets, encompassing 
both our own and our businesses’ operations. 

This report marks the beginning of our 
renewed impact strategy with which we 
accelerate our approach to creating a strong 
and inclusive African private sector and 
improving millions of lives on the continent. In 
this report, which we call our Impact Outlook, 
we present our impact approach with some 
inspiring practices and examples, and we 
share our impact framework and the ideas 
behind it. For us, supporting both financial and 
impact growth guarantees the sustainability 
of our activity and companies. This means we 
manage progress as part of a regular business 
cycle in which we plan, act, track, learn, 
improve and report. 

We hope you will be just as excited about the 
stories in this Impact Outlook as we are.

We welcome your ideas and feedback. Please 
share them with us.

Ziad Oueslati, Karim Trad and Aziz Mebarek, 
Co-Founders of AfricInvest
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In 2021, we are proud to have supported positive impact 
results across the African continent. With the addition of 
16 new investments in 2021, we supported the creation 
of more than 56,000 new jobs. Since its inception, 
AfricInvest has partnered with more than 210 portfolio 
companies, enabling their sustainable growth trajectories.  
In 2021, we strengthened our AfricInvest 
Management (AIMS) including our approach 
to Impact Measurement and Management 
(IMM). We are proud of the results we have 
achieved so far, but we have high ambitions in 
terms of the impact we still want to create, and 
we are committed to understanding how we 
can do better.

In 2021, we also focused on two key topics that 
are fundamental to our platform’s identity: 

diversity and diversification. Both within 
our firm and in our portfolio companies, we 
strive for diversity in terms of gender and 
nationalities but also backgrounds, skill 
sets, and perspectives. We also focus on 
diversification in our fund offering to ensure 
we target a wide range of opportunities that 
improve the overall quality of life of Africans.

Below are highlights of the impact generated 
by our platform and 14 active funds in 2021. 

Our 
achievements 
in 2021 
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56,500
Number of direct jobs supported 
by all our investees in 2021:

58% received training in 2021
(+10.8% versus 2020)

40%
of current investees have
career advancement initiatives
targeted at women

33% of managerial positions at 
investee companies held by 
women. (+10% versus 2020)

€210M
Total taxes and fees* 
paid by all our investees to the 
governments in 2021: 

16

121
Active Portfolio
Companies

were new
investments

Of
which

21 funds
€2.3bn
raised since 1994

43% 
of employees at investee companies 
are women. (+46% versus 2020)

Our 2021 impact at a glance
Over 900 million people provided with essential products and services including food, 

education, health, technology and financial products and services in 2021*

Including corporate taxes and all transfers to governments 
made by the investees  

*

This figure does not represent the number of unique users as the same people can be multiple time users in our di�erent investees*
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3.1
Who we are
AfricInvest is a pan-African investment platform that 
manages multiple alternative asset classes with several 
lines of businesses including private equity, venture capital, 
private credit and asset management. 

1.  This figure does not represent the number of unique users as the same people can be multiple time users in our different investees.

We provide financing for companies at various 
development stages, seeking to deliver 
value and impact for our investors, portfolio 
companies, and the communities we serve. 

With a proven track record spanning 30 years, 
our team of investment experts has raised 
over $2 billion in funds since inception, 
providing attractive risk-adjusted returns while 
generating measurable Environmental, Social 
and Governance (ESG) value in more than 210 
companies including 105 exited investments 
across 35 countries.

Our mission
At the heart of AfricInvest’s vision is recognition 
of the widespread lack of financing for 
scalable African enterprises. AfricInvest was 
founded with a mission to add significant 
value to its investees’ expansion plans and, in 
turn, positively influence the livelihoods of 
the communities they serve – culminating in 
sustainable returns to investors and society.

This multiplier effect sits at the core of 
AfricInvest’s strategy to elevate local and 
regional champions in decent job-creating 
sectors that will impact African societies 
the most. By actively supporting aspiring 
entrepreneurs and successful innovative 
businesses, we are providing vital services and 
products to over 900 million people in Africa.1 

Our unique and hands-on approach enables 
us to combine structured local insights with 
a global perspective. We support burgeoning 
entrepreneurs as well as successful, mature 
businesses to scale into responsible, pan-
African firms, poised for successful exits. 

Our ultimate mission is to empower Africans. 
Our investments enable entrepreneurs, 
employees and clients, along with other 
investors to reap the benefits of a  
growing market. 

“We are more than just  
a financier. Our private 
equity model is built on 
a long-term partnership 
between investor and 
entrepreneur, where we 
also provide non-financial 
support, such as technical 
expertise and networking.”
Ann Wyman, Senior Partner and Chief Economist
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Our vision
With a population set to double in size by 
2050, we are more determined than ever to 
continue supporting the African populace in 
securing financing that meets their needs. We 
continue to be committed towards building 
a future with the next generation of African 
entrepreneurs by leveraging our legacy while 
also evolving our capabilities and offerings to 
develop innovative businesses. 

AfricInvest seeks to bridge Africa’s funding 
gap necessary to achieve the United Nations 
Sustainable Development Goals (SDGs) by 
connecting globally-based limited partners 
(LPs) to some of the most promising and 
innovative companies in Africa — the 
companies that are driving advancements in 
technology, value chains, and processes that 
will spur productivity growth and economic 
development in their communities. 

As pioneers, we will aim to attract exceptional 
employees committed to imparting expertise 
for the benefit of African enterprises and the 
well-being of the communities. As a driving 
force in the African finance ecosystem, we will 
continue to play a pivotal role in the evolution 
of the financial services infrastructure  
across Africa. 

Our Unique Proposition
Our deep knowledge of the continent has come from three decades of experience 
adapting to different regional and global socio-economic challenges.

Our homegrown talent and their extensive multi-cultural understanding drive a 
shared dedication to value and impact. 

Our local expertise, insight and international network allow us to generate 
proprietary deals to help create long-term strategies and value in portfolio 
companies while leading successful exits. 

AfricInvest has built a culture of unwavering accountability and responsibility to  
the people we invest in and to the communities we serve. 

We put ESG at the heart of our investment process. We engage management 
directly to further their goals of building a sustainable business while creating  
long-term impact.

AfricInvest: An introduction to our platform

08    |   AfricInvest Impact Outlook 2022



“We collaborate with 
General Partners (GPs) in 
Africa to empower them. 
We believe that before 
working towards getting 
your share of the market, 
efforts should be devoted 
to building an efficient 
investing ecosystem.” 
Ziad Oueslati

We are proud to be an integral part of the 
African financial ecosystem by interacting 
with different stakeholders to raise the status 
of African entrepreneurs and industries. Our 
work has made an impact throughout the 
years, and we will continue to be focused on 
empowering African entrepreneurs, workers, 
users, investors, and the communities in which 
they operate.  

Our history
Founded in 1994, AfricInvest has contributed 
to strengthen the continent's private equity, 
venture capital and private credit ecosystem 
by pioneering new products, embedding ESG 
factors throughout the investment process, 
demonstrating the success of new investing 
practices and sharing lessons with  
other investors.  

“Throughout the years, we 
have shown resilience, 
perseverance, and 
intention in introducing 
new products and services 
in the African market.”  
Aziz Mebarek

We entered the private equity market in 1994 
and raised in 2000 the first ever fund to focus 
on Northern Africa. Having demonstrated 
that the African economy had the potential 
to provide returns to private equity and, more 
generally, to investing activities, we expanded 
our product offering and local presence to 
better cater to the continent’s diverse needs. 
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1994

2000

2004

2007

2008

AfricInvest was founded

Launched Maghreb Private Equity Fund I 
(MPEF I), the first ever private equity fund only targeting the Northern African region

Launched AfricInvest Financial Sector Limited LLC
(AFSL), the first ever private equity fund focused on the African financial sector 

Launched AfricInvest Fund II 
(AF II)

Expanded to sub-Saharan Africa (SSA) 
by launching AfricInvest Fund I (AF I)

2006 Launched Maghreb Private Equity Fund II 
(MPEF II)

Our history

2011

2012

2013

2014

2016

2017

2018

2019

2020

2022

Launched Maghreb Private Equity Fund III 
(MPEF III)

Launched PME Croissance  
(PMEC), solely targeting Morocco

Launched TunInvest Croissance   
(TC), solely targeting Tunisia

Expanded our reach to outside Africa by launching the French African Fund I (FFA I) 
and the French-Tunisian Co-Location Fund (FCFT) co-managed by Siparex

Expanded to capital markets     
by launching Integra Asset Management Ltd 

Launched Cathay AfricInvest Innovation Fund      
(CAIF) in collaboration with Cathay Innovation

Fundraising for the Transform Health Fund (THF)
in collaboration with the Health Finance Coalition (HFC)

Launched AfricInvest Fund IV (AF IV) 
and French African Fund II (FFA II)

Launched the evergreen fund AfricInvest Financial Inclusion Vehicle (FIVE) 
and Maghreb Private Equity Fund IV (MPEF IV)  

Launched AfricInvest Fund III (AF III) 
and expanded its product o�ering to private debt by launching the
AfricInvest Private Credit (APC)

AfricInvest: An introduction to our platform
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Our investment approach
We adopt a hands-on monitoring approach 
through a mix of influential minority stakes, 
board seats and committee involvement. 
On top of that, our medium-to-long-term 
investment holding period allows us to 
act as a patient investor focused on long-
term value creation. AfricInvest has built a 
culture of unwavering accountability and 
responsibility to the people we invest in and 
the communities we serve. We put ESG at the 
heart of our investment process and engage 
management directly to further their goals of 
building a sustainable business while creating 
long-term impact. In tandem, we drive cross-
functional improvements thereby driving 
growth, reducing enterprise risk, enhancing 
resiliency across the institution—especially 
helpful during the current period of economic 
volatility—and helping investees keep pace 
in the quickly changing competitive and 
macroeconomic landscapes.

“We are strongly involved 
in our investees and work 
closely and extensively 
with their management 
teams which we 
proactively contribute  
to reinforce.” 
Aziz Mebarek 

Our values as a 
shareholder:

Promote strong governance 
structures and oversight

Maintain commitment to  
ESG responsibility

Assure long-term sustainability  
of all stakeholders beyond our 
holding period

We generate value and growth by leveraging 
the breadth of our competencies to enhance 
our businesses’ operational performance, 
reinforcing their management practices 
and improving their financial structuring. 
Furthermore, thanks to our extensive network 
of commercial relationships and global 
partners, we support our companies’ growth 
strategies by unlocking access to a broader 
range of expertise and potential partnerships 
around the continent.  

“We only enter markets for 
which we have knowledge 
and expertise, and in which 
we are confident that we 
can add value.” 
Karim Trad
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Our people
Inclusion and diversity are critically important 
to our culture and make us better investors. At 
AfricInvest, we believe that without inclusion, 
the crucial connections that attract diverse 
talent, encourage participation, give a true 
sense of belonging, foster creativity and 
innovation, improve decision-making and lead 
to success, will not happen. 

Our homegrown talent with individuals from 
22 nationalities bringing in their extensive 
multi-cultural understanding drives a shared 
dedication to value and impact. We employ 
over 100 people across 11 offices with a strong 
presence in the continent’s major business 
hubs. This enables us to draw on their different 
fields of expertise and unique experience 
when understanding our stakeholders' needs. 
We are proud to have built a family-oriented 
environment within AfricInvest. As with 
our investees, we also aim to empower our 
employees. We are committed to providing 
our people with opportunities to enhance their 
skills, acquire new knowledge and pursue a 
long-term career with continued development. 
Our employees are our most important 
resource and we take their well-being and work 
satisfaction seriously. 

Our local expertise and insights help us better 
understand and adapt to local constraints. This 
in turn allows us to generate proprietary deals 
that help create long-term strategies and value 
in portfolio companies that ultimately lead to 
successful exits.

AfricInvest Diversity

22 44%
nationalities
within
AfricInvest

of all employees
are women*

30%
of our investment
team are women 

3
women at
partnership
level

*as of June 2022
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of our investment
team are women 

3
women at
partnership
level

*as of June 2022

Paris

Casablanca
Algiers

Tunis

Cairo

Dubai

Nairobi

Moka

LagosAbidjan

AfricInvest Offices

AfricInvest Group 
Presence

North Africa
Algiers, Algeria
5 Professionals

Cairo, Egypt
5 Professionals

Casablanca, Morocco
5 Professionals

Tunis. Tunisia
58 Professionals

Sub-Saharan Africa
Abidjan, Côte d’Ivoire
5 Professionals

Moka, Mauritius
3 Professionals

Lagos, Nigeria
3 Professionals

Nairobi. Kenya
7 Professionals

Europe
Paris, France
4 Professionals

Middle East
Dubai, UAE
AfricInvest, through its subsidiaries, is an indirect shareholder 
of Integra Asset Management Ltd, a DIFC-based investment 
company focusing on listed equities in MENA and Africa and 
regulated by the Dubai Financial Services Authority

5 Professionals
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3.2 Our funds 

Existing funds
Through our 14 active funds, our investment 
platform pursues a multi-sector strategy to 
drive authentic, measurable and sustainable 
positive change.

Our diversified funds target investees at 
different growth stages ranging from early-
growth to late stages, providing generalized 
and specialized investments in the form of 
private equity and debt, as well as through 
blended finance and capital markets. 

Since its inception, AfricInvest has invested 
in a variety of high-growth, decent job-
creating sectors, including financial services, 
agribusiness, consumer/retail, education, 
healthcare, manufacturing, technology and 
telecommunications. Thanks to our extensive 
experience in these areas, we have a deep 
understanding of the unique challenges and 
opportunities facing companies in key markets  
throughout Africa.     

New initiatives
The Transform Health Fund (THF) is a blended 
finance instrument that invests in innovative 
healthcare companies with the aim of scaling 
up transformative health innovations and 
contributes to the achievement of universal 
health coverage in Africa. THF directs 
private capital towards key needs around 
infrastructure, logistics, data, technology, 
financing models, and capacity to help Africa 
realize the promises of SDG 3. The fund has 
three main investment features:

•	 Focus on the most vulnerable segments  
of the population

•	 Provision of patient and tailored  
debt products

•	 Partnership with the Health Finance 
Coalition (HFC), a group of leading donors, 
technical partners, multinationals, and 
investors in global health seeking to scale 
blended finance solutions to achieve  
SDG 3 and universal health coverage  
in Africa.

THF is our first fund in which impact delivery  
is embedded into the carried determination.  
A part of the carried interest of THF can  
be used as soft funding for potential  
portfolio companies. 

We are also starting to work on two other new 
funds: the AfricInvest SME Fund, which will be 
the successor of the Maghreb Private Equity 
Funds, and the AfricInvest Climate Fund, which 
will focus on investments in climate change 
mitigation and adaptation solutions. 

AfricInvest: An introduction to our platform
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AfricInvest Cathay Innovation Fund (CAIF):

The Venture Capital arm of AfricInvest and Cathay Innovation which invests in the most promising disruptive tech-enabled products  
and services

TunInvest Croissance (TC):

Invests in Tunisian SMEs with a focus on innovation 

AfricInvest’s Financial Inclusion Vehicle (FIVE)

Invests in established African mid-size financial institutions with a strategy 
to expand into the unbanked retail and SME segments; and early-stage to 
mature disruptors (including pure Fintech companies)

Transform Health Fund (THF): 

Provides tailored financial solutions to scale innovative business 
models, creating access to affordable quality healthcare for 
underserved populations in Africa. AfricInvest manages the fund 
in partnership with the Health Finance Coalition (HFC)

Integra Asset Management, Ltd 

Independent boutique fund manager based in 
Dubai, focused on listed equity markets in the 
Middle East and North Africa (MENA) with a solid 
track record in the region 

Funds under management

French African Fund (FFA I-II):

Invests in profitable, growing French SMEs 
pursuing expertise and insights to support 
international long-term growth strategies, 
particularly in Africa

French-Tunisian 
Co-Location Fund 
(FCFT)

Invests in mid-cap 
companies in both Tunisia 
and France. The fund is 
co-managed by the Private 
Equity firm Siparex

The Maghreb Private Equity 
Funds (MPEF II-IV):

Provides growth capital to North African small 
and mid-cap companies to expand regionally 
and across the continent, spurring productivity 
growth and sustainable job creation 

PME Croissance (PMEC):

Invests in Moroccan SMEs in the developmental phase or in 
succession transactions 

AfricInvest Financial Sector Limited 
(AFSL)

Invests in banks, non-banking financial institutions 
with a focus on leasing, insurance companies and 
microfinance, including greenfield projects

AfricInvest Private Credit (APC):

Supports SMEs with tailor-made debt financing solutions to 
sustainably grow their businesses

AfricInvest Funds (AF II-IV):

Invests in African mid-cap companies across diverse sectors to accelerate 
their regional growth, delivering attractive risk-adjusted returns and 
supporting inclusive and sustainable development

In
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4.1
Our impact narrative 

Why impact matters to us 

We are driven by the vision to create a strong and 
inclusive African private sector and improve the lives 
of millions of people on the continent. In addition to 
delivering financial returns to investors, we are intentional 
about creating impact through our funds, and rigorously 
measuring and communicating this impact.
We strive to do it in the most rigorous way by 
continuously refining our IMM methodology. 
Our methodology is aligned with international 
best standards, as defined by the Impact 
Management Framework (IMP), the SDGs, the 
2X Challenge, the IRIS+, the HIPSO, the UN PRI, 
the Taskforce for Climate-Related Disclosures 
(TCFD), the NESTA Standards of Evidence, and 
the Universal Standards for Social Performance 
Management (SPM) among others.

For a selected number of our funds, we have 
designed and implemented tailor-made impact 
management frameworks. These frameworks 
guide our investment decision-making process 
and help us track, manage, and communicate 
the impact of our businesses. This year, we set 
out to develop a firm-level impact narrative 
that encompasses all our funds’ mandates. 

For us, impact and ESG are two sides of the 
same coin. While ESG focuses on mitigating 
risks and preventing the occurrence of adverse 
events that cause harm to people and the 
environment, impact points to the positive 
change that can materialize for stakeholders 
through our investments — the way in which 
companies can serve society and work in 
harmony with the environment. To read more 

about how we integrate ESG considerations  
in our investment process, please refer to 
Section 6 of this report.

Our impact statement 
and pathways 
Our impact statement aims to define clearly 
and concisely what we aim to achieve with all 
our investments.

Underpinning our impact statement, we have 
structured our approach to impact around 
three fundamental questions:

• What do we bring as a partner?   

• What do we deliver? 

• What do we strive for?

Our pan-African investment platform 
provides financial and non-financial 
support to aspiring entrepreneurs and 
companies alike, creating a strong and 
inclusive African private sector and 
positively influencing the livelihoods of 
the communities they serve.
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Figure 1

Our impact narrative visual 
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Our pan-African investment platform provides financial 
and non-financial support...

Financing Expertise Network

…creating a strong and inclusive African private sector 
and positively influencing the livelihoods of the 

communities they serve.

Productivity growth Quality jobs Access to essential 
goods and services

Cross-border 
linkages

Climate action

…to aspiring entrepreneurs and mature companies alike…

CAIF

VC capital for 
innovative African 

tech ventures 

APC

Structured debt 
solutions for 
African SMEs

MPEF I-IV

Growth capital 
for SMEs from the 
Maghreb region

AFSL

Growth capital for 
African financial 

institutions

Integra Asset 
Mgt

Listed equity 
capital for 

companies in 
MENA

Investee size* Early stage Mid to large cap

*Funds are placed on an investee size spectrum based on the target investee size as per the fund’s mandate but this is 
subject to change as the strategy of the fund evolves.   

PME Croissance

Growth capital for 
Moroccan SMEs

THF

Blended finance fund 
for African health 

companies 

FFA I-II

Growth capital for 
French SMEs with 

strategic development 
in Africa

FCFT

 Cross-border Tunisian-French Mid-Cap fund

FIVE

Evergreen investment 
vehicle dedicated to African 
financial institutions, fintech 
opportunities and disruptors  

AF I-IV

Growth capital for 
African mid-cap 

companies

Building A Sustainable Future For The Next Generation Of Africans

TunInvest 
Croissance

Growth capital for 
Tunisian SMEs

Our approach to impact 
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What do we bring as a partner? 
We are proud of being an on-the-ground partner with  
a foothold across the continent. Beyond bringing financial 
capital, we leverage our operational and management 
expertise as well as our network to help African 
companies grow and drive meaningful positive change 
across the continent.  
AfricInvest’s core input is our financing, which 
we provide to companies in Africa at various 
development stages. It was once said that "The 
best way to predict the future is to invent it." 
At AfricInvest, we firmly believe that to make 
it work, you need to finance it and support 
it. This triumvirate is at the core of our hands-
on approach with our investees, whom we 
support with our operational expertise, funding, 
technical assistance, and network. 

We have vast expertise across our funds, in 
multiple sectors and in different parts of 
the value chain, as well as experience with 
companies of various sizes. Beyond providing 
capital, we actively bring this expertise to the 
table. Our goal is to help businesses grow 
through different maturity phases, for example 
by helping them reduce their carbon footprint 
in line with the 1.5-degree pathway and 
implement corporate governance practices. A 
hallmark of our value creation approach has 
consistently been a relentless focus on strong 
corporate governance as a key lever to the 
growth of sustainable businesses and lasting 
positive impact. 

Finally, we have a strong local network, with 
eight offices across the continent. This is 
because we fundamentally believe in a hands-
on approach, which enables us to combine 
local insights with a global perspective. On 
top of that, we leverage our extensive network 
to help companies find new partners and 
generate liquidity with successful exits. We 
target and achieve a responsible exit strategy 
ensuring the company’s continued growth and 
contribution to Africa with a focus on  
ESG responsibility.
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What do we deliver? 
Our goal is to deliver value and impact for our investors, 
portfolio companies, and the communities we serve.
In supporting early-stage companies, we aim 
to provide financing to innovative African tech 
ventures so they can establish a firm grounding, 
and then scale up and grow. 

At the same time, we work with African SMEs 
and mid-to large caps in strengthening and 
growing their position in the market. We 
engage management directly to further their 
goals of building a sustainable business while 
creating long-term impact. 

Lastly, we work with financial institutions in 
Africa, helping them grow their portfolio, and 
hence, indirectly supporting companies. Our 

work with financial institutions is conditional 
on the implementation of rigorous risk 
management and corporate governance 
practices, that ensure the viability of the 
investee and the protection of their clients. 
As intermediaries and providers of capital, 
financial institutions are key partners for 
us. We believe it is important to strengthen 
the financial services infrastructure in Africa, 
leveraging their crucial role in economic 
development, which includes managing the 
risks as well as the mitigation/adaptation 
opportunities in response to the  
climate emergency. 

What do we strive for? 
AfricInvest was founded in order to add 
significant value to a company’s expansion 
plans and, in turn, positively influence the 
livelihoods of the communities they serve — 

culminating in sustainable returns to investors 
and society. With this in mind, we have defined 
five impact pillars that underpin our vision. 

Impact pillar 1: 
Productivity growth

Productivity growth is a fundamental step in 
the development of the African continent as it 
means businesses are working more efficiently 
and innovatively, therefore creating a stronger 
market supply. Nonetheless, economic growth 
is not an end in itself. Growth must be pursued 
in a responsible manner, whereby companies 
look after their people, identify market 
opportunities that truly benefit society, and set 
strategies in line with climate science.

For us, productivity growth is instrumental 
to creating decent work, inclusive growth 
and shared prosperity. In terms of measuring 
impact, beyond taking into account significant 
increases in revenues/profits over the lifetime 
of an investment, we look for ripple effects 
in terms of the economic value that is added 
to the wider economy. Examples of this are  
enhanced working and living conditions, 
added income for suppliers, lower prices for 
consumers, increased tax revenue for the 
government and clean production.
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It’s worth recognizing the potential side effects 
of productivity increases on jobs, and this is 
something we are cognizant of and mitigate. 
For example, in the case of automation, we 
work with our investees to define a strategy 
that focuses on people, as much as technology 
improvements. We view automation as a 
way to enhance human productivity, rather 
than a way to replace manual labor, e.g., the 
automation of data retrieval or reporting frees 

up some valuable time for the employees to 
focus on building relationships with customers. 
Also driving assisted by digital maps makes the 
job easier and can increase the productivity of 
employees. Having said that, before employees 
can work effectively with automation 
technologies, they must be taught how to do 
so and we support our companies in promoting 
a culture of continuous learning.

Upskilling

AfricInvest is committed to 
foster the upskilling of African 
human capital through its 
investments in order to raise 
the potential for economic 
output in the continent, 
decrease unemployment,  
and ensure working 
opportunities for the rapidly 
growing African population.

GoMyCode:
•	A great example of this is 

CAIF’s investee GoMyCode. 
GoMyCode is addressing a 
gap by providing training on 
the most in-demand future-
proof digital skills for African 
workers. As of September 
2021, the company trained 
4,784 students across eight 
African countries in the Middle 
East Africa (MEA) through in-
person and online courses.

•	The company is also 
partnering with InstaDeep, 
another portfolio company, to 
become a center of excellence 
in data science and to deliver 
the most up-to-date training 
from professionals and 
companies like InstaDeep. 

More than 4,000 
students trained 
between January-
September 2021

Salvador Caetano Auto Africa:
•	Another example is Salvador 

Caetano Auto Africa, 
the African subsidiary of 
Salvador Caetano Group 
focused on auto distribution, 
which together with Plan 
International and Hyundai 
launched the Hyundai 
Dream Center in Kenya to 
offer automotive vocational 
training and employment 
opportunities for underserved 
youths. Supporting 120 
students over the last two 
years and planning an 
additional 100 next year, the 
program is tailored to meet 
labor market needs, equipping 
youth from marginalized 
communities with the 
necessary skills to find  
quality jobs and secure  
steady incomes. 

•	The Hyundai Dream Center 
also exceeded its goal of 
30% women participation 
in the courses, with 41% of 
participants being female. 
By training young women, 
Salvador Caetano Auto Africa 
hopes to employ other young 
women in their garages 
thereby creating a multiplier 
effect for female employment 
in the sector.

41% of the  
120 participants  
were female

OneTech:
•	OneTech is a Tunisia-based 

industrial group specializing 
in cables, mechatronics and 
ICT solutions. With the help 
of IFC, the group has set up 
a dedicated training facility, 
OneTech University, to train 
its employees on marketing, 
human resources, finance, 
accounting, and personal 
productivity. OneTech also 
trains its staff (including 
the children of current 
employees who can qualify 
on the technical side) on 
state-of-the-art mechatronics 
processes. In 2021, OneTech 
provided training for 1,600 of 
its employees, accounting for 
35% of the workforce.

•	The group is focused on 
recruiting female talent 
and building individual 
development plans for women 
in the business as part of the 
GIZ-led EconoWin program. 
The group is already starting 
to see an improvement, with 
an increase of 4% in women 
managers at OneTech.

1,600 employees were 
provided upskilling 
training in 2021
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Impact pillar 2: 
Quality jobs

Quality employment underpins the social 
and economic development of the African 
continent. Jobs are fundamental in alleviating 
poverty because they enable people to 
provide for themselves, their families, and 
their communities. In addition, we need to 
invest in the African workforce by giving them 
the skills they need to work in a future-proof 
economy, whether through education or on-
the-job training. Moreover, companies need 
to provide decent work which goes beyond 
applying basic labor standards, for example by 
accommodating the needs of their female staff. 

Therefore, in measuring our impact, we quantify 
the creation of jobs in the companies we invest 
in, but more importantly we look at how the 
quality of these jobs has increased. This can be 
achieved, for example, through gender equality 
programs, upskilling and on-the-job training, 
or by simply offering generous employment 
conditions. In 2021 we supported more than 
56,000 jobs, of which 43% were women, and 
increased labor expense per employee by 11% 
since 2020.

Impact pillar 3 
Access to essential goods and services

With a population set to double by 2050, we 
are more determined than ever to continue 
supporting the African populace in securing 
financing that meets their essential needs. We 
believe the private sector can address some 
of the continent’s most pressing development 
needs, whether that is access to food, 
education, pharmaceuticals, financial services, 
healthcare, and energy. 

For instance, our Transform Health Fund 
provides tailored financial solutions to scale 
innovative business models thereby creating 
access to affordable quality healthcare for 
underserved populations in Africa. 
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With a population set to 
double by 2050, we are 
more determined than ever 
to continue supporting 
the African populace in 
securing financing that 
meets their essential needs.

Food Security

In addition to the devastating 
humanitarian crisis caused by the Ukraine 
war, the ripple effects of the conflict 
can be felt in the rising prices of food, 
fuel and fertilizers all over the world. 
Compounded with the already existing 
food security risk in sub-Saharan Africa, 
due to conflict and armed violence, years 
of drought worsened by climate change 
and changing consumption patterns, 
the current moment presents a very 
challenging situation for Africa and we 
are committed to contributing towards 
improving food security in the continent 
through our investments. 

•	 AF III’s investee Elephant Group Plc, 
a consumer foods company, aims to 
make Nigeria and other countries in 
the region self-sufficient. By currently 
producing 300 tons of food, mainly 
rice and cassava, per day, it improves 
food accessibility and affordability. 
Further, through its out-grower 
scheme it has so far supported and 
empowered 1.2 million rice smallholder 
farmers (approx. 40,000 rice farmers 
each year) to increase their yields by 
having a guaranteed buyer. 

1.2 million 
rice smallholder farmers 
supported 

•	 Currently part of MPEF IV’s and 
AF IV’s portfolios, CMGP-CAS is 
a Moroccan-based leader in the 
distribution of irrigation solutions 
and hydraulic infrastructure, 
which improve agricultural water 
management. CMGP-CAS has helped 
conserve 31 million m3 of water 
through its products and services  
in 2021. 

31 million m3 

of water conserved in 2021
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Impact pillar 4: 
Cross-border linkages

The impact proposition for regional integration 
in Africa is clear: cross-country collaboration 
plays a vital role in diversifying countries’ 
economies, delivering goods and services 
more efficiently to underserved populations, 
creating decent jobs, and ultimately building a 
stronger economy across the continent. For the 
private sector, the business case for regional 
collaboration is also clear: companies can scale, 
access new markets and expand their business. 

At the heart of AfricInvest's strategy is to 
enable local and regional companies to 

become pan-African and international 
champions. We often leverage our AfricInvest's 
network to bring in new partners that can 
enable and support these expansions.

A good example of our commitment to 
this vision is FIVE, our evergreen fund that 
invests in African financial institutions, fintech 
companies and disruptors, with a strategic 
focus of elevating regional champions that will 
create authentic, measurable and sustainable 
positive change for African societies.

Impact pillar 5: 
Climate action 

Climate change is the most existential 
challenge we all face. And no continent is 
more vulnerable to its myriad threats than 
Africa. AfricInvest cares about the environment 
and climate change is at the heart of it as 
represented by our fifth impact pillar. Africa 
is home to four out of the five people globally 
without energy access and represents just 
2% to global manufacturing value add (MVA). 
Hence access to energy, economic growth 
and industrialization need to go hand in hand 
with decarbonization on the continent. It is 
now generally accepted that "climate risk is 
investment risk", but we would also add that 
it can be an unprecedented opportunity to 
support game-changing technologies and 
businesses in creating new jobs, offering new 
products and services that are less carbon-
intensive, and embracing new low-emitting 
production processes. We are cognizant that 
protecting our investment portfolios against 
the devastating effects of climate change is not 
the same thing as stopping that destruction 
from occurring in the first place which is why 
we are taking a proactive approach. 

We incentivize our companies to improve their 
business operations and steer resources toward 
climate innovations. Hand in hand with this is 

the improvement and tracking of greenhouse 
gas (GHG) emissions by our businesses. To this 
end, we have recently started developing our 
net zero strategy with science-based targets 
with a leading UK firm, Carbon Trust, and the 
support of DEG. The undertaking is helping us 
re-evaluate the risk in our portfolio and develop 
comprehensive and climate-friendly strategies 
to tackle them. The project is also key to help 
us identify opportunities in climate action and 
mitigate risks through comprehensive risk 
measurement and reporting systems.

The second step is to provide stronger support 
for our companies by preparing investments 
to switch to low carbon alternatives and that 
are in line with renewable energy, transport, 
agriculture, water and wastewater and solid 
waste sector. Overall, the project will back 
AfricInvest in making investments in climate 
change mitigation and adaptation and 
calculate our operations and companies’ GHG 
emission baseline, assess climate-related risks 
and opportunities in our portfolio, formulate 
measurable science-based targets (at the firm 
level) and embed climate considerations into 
decision making across our front- and back-
office activities.
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What’s next? 
Bringing our impact narrative to life entails 
collecting, assessing and managing impact 
data. Measuring and assessing rigorously our 
impact is essential to understand what we are 
achieving and, above all, how we can improve.  

With that in mind, we assess and report on the 
impact created by our investees in a transparent 
and consistent manner (measurement), identify 
our contribution – both positive and negative – 
and take action to upgrade AfricInvest’s policies 
and processes, as well as active engagement to 
help our companies improve ESG processes and 
performance. Such a system ensures AfricInvest 
can prove and improve impact and replicate 
similar strategy, tools and processes across our 
portfolio companies. 

That said, collecting data on impact poses 
certain challenges. We are therefore committed 
to investing in training and capacity building 
around data collection to enable our investees 
to overcome any hurdles they encounted. We 
have recently acquired an ESG Software-as-a-
Service (SaaS) to digitize the tracking of all our 
ESG activities and reporting processes and in 
turn elevate our decision-making with granular 
analytics. This platform is used as a one-stop 
shop by both the Responsible Investing and the 
Middle Office departments further improving 
organizational efficiency. 

Another challenge is data aggregation at a 
portfolio level. This is where we sometimes 
must use alternative methods. For example, we 
use data sampling, such as case studies from 
individual investees to demonstrate how our 
investments affect the lives of beneficiaries. 
Nonetheless, we are not letting the perfect be 
the enemy of the good here. Boiling down the 
aggregated impact into one number might 
not be applicable to all funds and by being 
transparent and open about our methodology 
and the research used we continue to learn and 
refine our approach.

Ultimately, we see the process of engaging 
with our investees on impact as a conversation, 
not an endpoint. Our investees understand 
the value-added of this conversation, as a way 
to add value to both the company and most 
importantly, to its end-beneficiaries. 
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4.2
Our impact measurement 
and management (IMM) 
Although impact investing has been coined for more  
than a decade, the discipline of IMM is still a rather nascent 
field. Impact investors are still learning every day when it 
comes to their IMM practices. This is no different for us at 
AfricInvest. We seek to actively learn from our companies 
in how we can best strengthen our impact approach and 
improve our investments, and we are continuously refining 
our methodology to align with the highest standards. 

Integrated IMM
To place impact at the heart of our decision-
making, we need to integrate impact 
considerations in our investment process, from 
deal sourcing all the way to the exit. 

This starts with the design of a fund’s mandate. 
When developing the fund strategy, we 
identify the challenges that it should address 
e.g. poverty alleviation, access to quality and 
affordable healthcare, climate action. And 
we determine the impact we want the fund’s 
investments to have in line with specific SDGs. 
Based on the mandate and purpose, we 
develop the fund’s IMM framework. Such a 
framework consists of various components: (i) 
a Theory of Change depicting the pathways 
through which investments generate their 
impact, (ii) a set of impact indicators to 
estimate impact and track progress over time, 
and (iii) methodologies to measure and analyze 

the achieved impact. Depending on the LPs 
investing into the fund, we can also define 
specific targets to achieve at the end of the 
fund’s lifetime.

In assessing impact, we are driven by research 
and evidence. We align our impact assessment 
to the Nesta Standards of Evidence, with 
the aim to find alignment with academically 
recognized levels of rigour, whilst managing  
to ensure impact measurement and assessment 
is appropriate to the stage of development  
of a variety of different products, services,  
and programs. 

Once the fund is ready to make the first 
investments, we apply our IMM framework to 
the investment operations. Except for a few 
exceptions, we apply the IMM framework to our 
funds in four steps:
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Sourcing and  
screening

Based on a fund’s impact 
strategy, we define specific 
eligibility criteria for pipeline 
investments. The investment 
teams would then build their 

pipeline with these criteria 
in mind. They engage with 
companies on their impact 

potential, share our IMM 
approach and explain what 
is expected of the business 

going forward in the 
investment process. 

For a deeper analysis of 
the company’s impact 
potential, we use an 

Impact Screening Report 
which has been designed 
in line with industry best 

practice, namely the Impact 
Management Project’s 

Five Dimensions of Impact 
(What, Who, How much, 
Additionality, and Risks). 

This report helps us to do a 
thorough assessment of the 
company by establishing an 
impact baseline, identifying 
the impact pathways and 

making projections for 
future impact performance 
underpinned by rigorous, 
research-based evidence. 

The Five Dimensions 
methodology also helps us 
to identify the right metrics 
for impact measurement in 
accordance with industry 
standards and definitions 

(IRIS+). The Impact 
Screening Report is then 

presented to the Investment 
Committee which uses the 

information as an integrated 
part of management 

decision-making. 

Throughout the lifetime of 
the investment, we track 

progress of each portfolio 
company on the key 

metrics from the Impact 
Screening Report on a 

quarterly or annual basis. 
This monitoring guides us in 
our value-focused roadmap 

and ensure we create an 
impact delta alongside our 
financial delta through an 

active engagement with the 
company. If reported metrics 

and/or qualitative data 
indicate that the business is 
not achieving its intended 
impacts, we engage with 
the company to develop 

a corrective action plan to 
address the unintended/

unrealized impacts, which 
will also be summarized and 
tracked in the same Impact 

Screening Report.

When selling our stake in 
a company, we explicitly 
seek like-minded buyers 
who have the capabilities 
to the impact strategy we 
set out for the company. In 

these exit conversations, 
we integrate impact as 
a key component of our 
sales proposition and we 

present bidders the business 
case of the company’s 

impact accomplishments. 
In addition, we factor in 
a buyer’s interest and 

capabilities to continue a 
company’s impact strategy 

and performance in our 
own internal exit decision-
making. We do this in the 
context of our fiduciary 

duties, which oblige us to 
operate in the best interest 

of our investors. In cases 
where investments have 

been completed with self-
liquidating instruments, we 
seek to manage the timing 
and structure of payments 

such that required payments 
to the fund do not negatively 

affect the ESG/impact 
outcomes achieved by the 

portfolio companies. On that 
note, we believe that it is in 
all stakeholders’ interests 

(including our investors) to 
invest and divest in a way 

that maximises a company’s 
positive impact and mitigate 

its negative effects.

Due diligence Monitoring Exit

1 2 3 4

Given that we have various funds across the 
impact investment spectrum, there is also a 
difference in how deep impact is integrated 
into the fund's structure. In turn, this affects 
the way we apply an impact lens to our 
investment decision-making. For an impact-
first fund like THF, we consider impact to be 
the most important eligibility criterion for a 
pipeline deal and we give just as much weight 
to the projected impact of the deal as its 

expected financial returns. This is different 
with our profit-first funds, such as AfricInvest 
I - IV. For these funds, we select deals based 
on financial prospects and impact potential 
to further the SDGs. We remain intentional in 
our impact creation and strive to move beyond 
intent through a rigorous and evidence-based 
IMM. Impact is always considered a key part 
our decision-making, even though the impact 
lens and ambition level may differ.
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Alignment with industry frameworks
We want to uphold the highest IMM standards 
and implement the industry best practices in 
our operations. For that reason, we decided 
in November 2021 to sign up to the Operating 
Principles for Impact Management (OPIM). We 
consider this framework and its nine principles 
of impact management to be the highest 
standard in our industry. In accordance with 
the OPIM requirements, we plan to publish a 

Disclosure Statement in 2022 in which  
we explain how our own IMM practices align 
with the OPIM principles. We also engaged a 
third-party expert to assess our IMM practices 
and identify room for improvement. The  
results of that exercise will also be published 
on the OPIM website in an Independent 
Verification Statement.

Our contribution to the industry 
As a firm, we are committed to actively 
participating and contributing to the industry 
dialogues on IMM and ESG. There are still plenty 
of things to learn and improve as an industry 
and we want to contribute to the advancement 
of African impact investors. 

In Tunisia, we actively participate in the  
Impact Commission of the country’s private 
equity industry association (l'Association 
Tunisienne des Investisseurs en Capital, or 
ATIC). This year, for example, we contributed 
in developing the ATIC’s impact policy and 
developed an impact management toolbox for 
its members to implement. 

As founding members of the African Venture 
Capital Association (AVCA) and the East African 
Venture Capital Association (EAVCA), we 
actively participate in the ESG discussions at an 
industry level in Africa. And we do the same on 
a global level as participants in the ESG working 
groups of the Emerging Market Private Equity 
Association (EMPEA).

At an international level, we also actively 
participated in Africa’s OPIM Roundtable. This 
is a platform to discuss the challenges and 
opportunities for aligning with the OPIM in an 
African investment context. Further, AfricInvest 
was selected to participate in the IFC pioneering 
mentorship program, pairing experienced GPs 
with first- and second-time fund managers. 

Our Impact Team
To ensure adequate implementation of our 
IMM framework, we have a dedicated team 
of impact professionals from the Responsible 
Investing department. This team is responsible 
for operating our IMM framework and assisting 
the investment team in applying the framework 

to our investments. In addition, the team can 
take an advisory role, for example toward 
our Investment Committee or the portfolio 
companies. Many of these investees benefit 
from the expertise our team brings to enhance 
impact effects on the ground.
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Four questions on 
impact measurement 
management to Aicha 
Zakraoui – Responsible 
Investing Officer at 
AfricInvest

What is unique about AfricInvest’s 
approach to impact?

As one of the longest-standing impact investors 
in Africa with a successful track record of 30 
years, AfricInvest is uniquely positioned to 
harness the power of capital and contribute to 
solving some of the most pressing social and 
environmental challenges facing the continent. 
We combine unique knowledge of the region 
and operational expertise, with a rigorous 
impact methodology. We are continuously 
refining and improving this methodology to 
align with the highest standards of practice 
as well as the lessons learnt from our own 
investments. We think of data as a conversation, 
not an endpoint. At AfricInvest, impact data 
is not apprehended just as a tool for holding 
companies accountable for impact performance, 
but also to add value to both the company and 
its end-beneficiaries. 

How do your portfolio companies 
respond when you talk with them 
about impact?

As we seek to back and grow mission-driven 
businesses in Africa, we are most of the time 
aligned with management teams on the 
importance of IMM. For some of our companies, 
impact is already baked into their DNA and 
it is just a matter of formalizing their impact 
measurement. For others, having a discussion 
around our expectations for IMM at the earliest 
stage possible helps us set the groundwork for 
our partnership, instill a strong sense of rigor in 
the process and obtain genuine buy-in from the 
relevant people. 

As much as possible, we try to match 
reporting obligations to the size and stage of 
development of our companies. We identify 
impact metrics that tie directly with business 
operations and establish bite-size as well as 
dream goals. In this way, collecting impact data 
can be as natural as collecting financial data 
metrics. They can be expanded and broadened 
along the way as a company grows. 
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And what is your opinion on the 
administrational burden on portfolio 
companies that comes with it?

We try to be as strategic as possible in deciding 
impact indicators and make sure not to gather 
every piece of information imaginable. From 
our experience, both as an investor and an 
investee, we prioritize clarity, simplicity, and 
standardization, accompanied by guidance 
and support. We ensure that the metrics we 
choose are global in nature but, at the same 
time, consider local idiosyncrasies. The role 
of technology is also of critical importance. 
Recently, we acquired an ESG SaaS to better 
our ESG insights and data analytics and 
improve our decision-making. 

We try to instill the notion to our companies 
that measuring impact should not be regarded 
as a burden, but rather as a working tool, 
similar to a business plan, that can help them 
to add value and attract further investment. 
As we introduce new metrics, we engage with 
businesses to explain the reasons for doing  
so and discuss practical solutions to  
collecting data.      

2.  According to sources from 60 Decibels

What would you like AfricInvest to 
do better in its impact measurement 
and management?

There are a few different directions of travel 
we want to take. First, we are committed 
to measuring meaningful outcomes. While 
outcome data systematically exists in 
education and financial inclusion, we need to 
broaden it to other sectors. 

Second, we want to use numerical scoring, as 
we have done for our impact-first health fund, 
Transform Health Fund, across our other multi-
sector funds. 

Third, we want to embrace further reporting on 
impact underperformance, bucking the trends 
that a recent Wharton Social Impact study 
by Brown and Kaufmann notes about impact 
reports being marketing oriented. 

Lastly, we want to instill more rigor in our IMM. 
Though we are not going to let the perfect be 
the enemy of the good here. The level of rigor 
that would be ideal simply cannot be deployed 
at scale. We want to deploy something similar 
to the 60 Decibels solution, that is rigorous 
enough to inform decision-making. There is no 
perfect impact measurement approach and we 
need different tools for different settings. If we 
have really high rigor for 2% of interventions 
and the other 98% have nothing, which is, I 
think, a reasonable description of where we are 
today, then we have really high rigor in only a 
tiny little corner of the world.2 
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Our commitments for the future
We are proud of what we have achieved with our impact 
framework. At the same time, there is still a lot to learn 
and we see many things that can be improved. For  
next year, we want to concentrate on improving the 
following objectives:
•	 We commissioned a third-party 

verification of our alignment with  
the OPIM.

•	 We will work on improving the IMM 
Framework of CAIF with impact 
consultancy Steward Redqueen.

•	 We will include deeper analysis methods 
for impact measurement at due diligence.

•	 We will better measure the carbon 
footprint of our investees and train  
them to do it. This measurement will 
support them in identifying their 
decarbonization pathway.

Achieving these goals will help us raise the 
bar on our impact practices and meet the 
ambitions we have set for ourselves.

Further down the line, we will also push our 
impact measurement to transcend the level of 
outputs (what do our companies produce) and 
enter the outcome level (what positive change 
do our companies make to their clients/users). 
Measuring at a beneficiary level is something 
we do on an ad-hoc basis already, but we want 
to enhance this so it becomes a structured 
approach that can be applied across our funds’ 
portfolios. This will be a long-term effort for 
which we will now start laying the ground, 
but we expect results to present themselves 
beginning in 2023.
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5.1 Productivity growth 
Productivity growth is core to our vision to support 
strong and inclusive African economies. In this interview, 
Ann Wyman, Senior Partner and Chief Economist 
at AfricInvest, discusses the role of private equity in 
developing the private sector in Africa, the positive 
spill over effects of productivity gains, and reflects on 
AfricInvest’s commitment to ensuring that growth is 
pursued in a responsible manner. 

Our impact 
stories 

5

Our impact stories
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Impact in practice –  
A conversation with  
Ann Wyman 

What is your view of the role that 
private equity can play in private 
sector development in Africa?   

There are two key ways that private equity 
capital and development goals intersect: 
through growing companies and creating 
jobs, which together support broader 
macroeconomic growth. In order to support 
this growth, private equity provides a critical 
source of financing for companies of all sizes. 
In Africa, where debt financing is limited, and 
capital market are less developed, private 
equity capital is even more critical.   

Thirty years ago, the founding partners 
of AfricInvest noticed this financing gap, 
particularly for scalable African enterprises. 
They set out to provide much needed capital 
to support companies’ growth ambitions, 
taking them from local players to regional and 
even international champions. This model has 
been continually refined to meet the changing 
needs of the continent and has always held 
true to its aim to provide more than just a 
financing. Our private equity model is built  
on a long-term partnership between investor 
and entrepreneur, where we also provide  
non-financial support, including technical 
expertise and networking. This private equity 

“package” directly supports productivity gains 
for our 100-company-strong portfolio of  
active investments.  

What is AfricInvest’s additionality in 
the private equity space in Africa? 
What is your signature?

Beyond financing, our value-add is in 
the partnership I just described, driving 
management changes and governance 
enhancements in the companies in which we 
invest, as well as helping them launch new 
strategies, diversify their products and services 
offerings, and create operational efficiencies. 

As a partner, AfricInvest brings a deep 
knowledge of the continent, which comes 
from three decades of experience adapting to 
different regional and global socio-economic 
challenges. We have a strong local foothold 
in order to remain in close proximity to our 
portfolio companies. And to our investors, 
we offer the most diversified investment 
opportunity in Africa through our multi-
strategy platform. Since the mid-90s, we 
have succeeded in creating a wide network of 
investors and partners for our companies. 

Our diversified strategy has delivered solid 
returns, which also makes us a reliable partner. 
Since our inception, we have raised over  
$2 billion. We invested these funds in 210 
different companies and realized an average 
2.3x return on investment in hard currency. 
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How does your capital drive 
productivity growth? And why is 
productivity growth important?   

The quintessential AfricInvest investment 
story is a single-market, sometimes family-
owned or early-stage business, which we 
accompany on a growth journey, assisting in 
their increased professionalization, adoption 
of best-practice governance standards, 
geographical expansion, and ultimately, in 
the attraction of new investors. This kind of 
investment provides a very clear illustration 
of the potential of private equity to drive 
productivity growth. In terms of measurement, 
there are tangible productivity indicators 
we can track, which include revenue per 
employee and return on assets. However, our 
challenge is also to measure the full impact of 
what we do, because above all, productivity 
improvements are key to raising living 
standards across the continent. 

It is also important to keep in mind that there 
are many positive externalities to productivity 
growth. For instance, when a company 
becomes more productive and innovative, 
this can indirectly incentivize competitors 
to do the same based on our investee’s 
demonstration effect. This positive impact 
of our investment is perhaps less tangible, 
but no less important. So, while revenues per 
employee or return on assets are key metrics 
which we regularly monitor, measuring the 
impact of the productivity must go further, 
and is something we are conscious to reflect 
in our impact narrative. 

How do we make sure that growth is 
pursued responsibly, and where do 
you see opportunities in this?  

The intersection of sustainability and economic 
growth must be front of mind for any investor, 
particularly in the developing world. In our 
investment strategy, we look at how those two 
dimensions reinforce each other: that is what 
we call responsible investment. In meeting 
sustainable development goals, we focus on 

areas such as providing access to goods and 
services for underserved populations and on 
creating jobs that raise living standards and 
empower women. For example, the number of 
females employed by our investee companies 
has increased 1.5x over the last 30 years. 

There are of course challenges and dilemmas 
in trying to achieve strong returns for our 
investors while keeping a keen focus on 
sustainability. For example, one of the 
corollaries of corporate expansion is the 
increased demand for energy. So, an 
important question for us is: how do you 
encourage companies to implement a 
sustainable increase in energy consumption? 
Renewables are not always easily accessible 
for our companies and aligning the timing  
and the upfront costs of that over the period 
of our investment is sometimes a challenge. 
In those cases, we can play a role in helping 
companies access funding for energy-
efficiency options by looking for partners 
that can fund those upfront costs, such as 
development financial institutions. 

Following from that, it’s important that we, 
as the financial sector in Africa, create more 
synergies between profitable and responsible 
investments. For example, this means 
investing in infrastructure, making it easier 
for our companies to generate operational 
efficiencies and decrease input costs. This 
is also where investments in education and 
on-the-job-training can have added benefits, 
preparing the workforce for the future. 

What is clear for us is that we can’t promote 
responsible growth alone. Thankfully, there 
is a robust ecosystem made of our peers, 
development finance institutions, foundations, 
and a wide range of other limited partners 
who are all working toward the same goal 
of spurring a more productive continent and 
promoting attractive financial returns to 
ensure a more sustainable future.
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5.2 Quality jobs 

I&M Bank Rwanda (PLc.) 
– A gender champion on 
the African continent 

3.  https://www.mckinsey.com/featured-insights/gender-equality/the-power-
of-parity-advancing-womens-equality-in-africa

4.  https://www.ilo.org/africa/whats-new/WCMS_377286/lang--en/index.html  

Women represent more than half of Africa’s 
population but account for only a third of the 
continent's GDP.3 Of the women employed in 
sub-Saharan Africa, 74% work in the informal 
sector where they are underpaid, compared 
with 61% of men.4 Over the last seven years, 
I&M Bank Rwanda (PLc.) has worked hard to 
bridge this gap. The bank, based in Rwanda, 
has introduced several gender-focused 
initiatives to empower and support women in 
the workplace.   

Background

In March 2022, I&M Bank Rwanda (PLc.) 
was awarded the Gold Gender Equality Seal 
Certification by United Nations Development 
Program (UNDP), which certifies companies 
that actively promote inclusion practices 
in their organizations. I&M is one of just 
nine companies in Africa to receive the 
certification. The award is recognition of the 
bank’s pioneering journey and ongoing efforts 
to create an inclusive organization where 
everyone is celebrated and valued. Based 
in Rwanda, the bank points to the country’s 
agenda on gender equality as an important 
motivator, as mentioned by the bank’s Chief 
Risk Officer, Lise Mugisha.  

Empowering women in the 
workplace

The challenges that women face in their 
careers are well documented. Research shows 
that on average, women carry out at least two 
and half times more unpaid household and 
care work than men.5 In turn, women have 
less time to engage in paid labor. On top of 
this, unconscious bias can hold women back 
from some jobs, particularly managerial and 
leadership positions. This result in women 
feeling shut out of positions with decision-
making power.

The bank’s Career Growth and Development 
program is designed to tackle exactly these 
issues, for example, with mentorship and 
promotion programs specifically targeted 
at women. The initiative represents an 
opportunity for women to discuss issues 
openly and share challenges and learnings. 
The bank is also committed to creating 
awareness around gender issues, specifically 
advocating and sensitizing employees to the 
benefits of having gender-balanced teams, 
especially in leadership positions. 

5.  https://www.unwomen.org/en/news/in-focus/csw61/redistribute-unpaid-
work#:~:text=From%20cooking%20and%20cleaning%2C%20to,combining%20
paid%20and%20unpaid%20labour.
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As experienced by the Chief Risk Officer Lise 
Mugisha, the program supported her growth in 
the company: “I joined the company in 2015 as 
an operational risk officer. In 2018 I participated 
in the program and was given the chance to 
act as Chief Risk Officer. I secured the full-
time position the same year. I am the perfect 
example of someone who benefited from  
the initiative.”

The bank is determined to give women 
employees, including those with children, the 
tools to be able to succeed in the workplace. 
On-site childcare at the bank’s headquarters, 
already proposed in 2017, officially opened in 
2021 to coincide with the inauguration of the 
new HQ building. 

Chief Risk Officer Lise Mugisha highlights 
the on-site daycare for children as crucial in 
creating a workplace that supports women, 
and as a young mother, she has experienced 
the benefits herself: “On-site daycare makes it 
easy for young mothers who are still nursing a 
child to come to work. It eases the worries that 
a lot of women feel during this time when they 
are re-entering the workforce but still must 
juggle breastfeeding a child, if they choose to 
do so.”

The company gives employees the opportunity 
to work remotely, which also supports giving 
women flexibility in balancing parental care 
and work. Additionally, it has introduced a well-
being program, where employees, including 
women, can meet with fitness and wellness 
coaches and mental health practitioners. 

“On-site daycare makes it 
easy for young mothers 
who are still nursing a child 
to come to work, and it 
eases the worries that a 
lot of women feel during 
this time, as they re-enter 
the workforce but still have 
to juggle breastfeeding a 
child, if they choose to  
do so.”
Lise Mugisha, Chief Risk Officer at I&M Bank Rwanda 
(Plc.) 

The key success factor 

The key differentiator of the bank’s approach 
to gender are intentionality and leadership 
support. The bank’s leadership is committed 
to intentionally supporting and empowering 
women. Efforts have translated too into 
successful results. I&M has seen an increase in 
productivity and overall staff satisfaction, with 
a good employee engagement index shown 
by the annual employee engagement survey. 
Furthermore, now, 45% of total employees 
are women, with women having close to 40% 
representation in the executive committee and 
20% in the board of directors. 
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AfricInvest’s partnership  

The partnership with AfricInvest has influenced 
the way the bank approaches workforce 
equality through AfricInvest’s E&S risk 
management requirements. For the bank, the 
requirements raise the market standards and 
have been a driver in exploring new metrics to 
track inclusion. For example, the bank adopted 
a new metric, namely the wage ratio of female/
male employees, as a result of the partnership. 

Next steps 

The 2022 Gold Gender Equality Seal 
Certification by UNDP recognizes the work of 
the bank as an inclusive employer where all can 
flourish. Nonetheless, the bank is determined, 
as part of an annual process, to continue to 
inspect its own processes and principles to 
show more progress. Namely, the firm wants 
to start measuring the results and impact of 
its programs by introducing more quantitative 
metrics. Furthermore, through working with 
UNDP, the bank also wants to share learnings 
and challenges with other companies to 
support those creating transformative change.
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5.3 Access to essential 
goods and services 

Ruai Family Hospital – 
matching quality care 
with public sector prices
The risk of a woman in a developing country 
dying from a maternal-related cause during her 
lifetime is about 33 times higher compared to 
a woman living in a developed country. With 
just 50% of primary health care facilities in sub-
Saharan Africa having access to clean water 
and adequate sanitation, the quality of health 
services on the continent is generally poor. 
Dr Maxwell Okoth decided to do something 
about that in his hometown Nairobi, Kenya. 
He founded Ruai Family Hospital, a group 
of healthcare clinics that offer high-quality 
treatments at affordable costs.   

Background

In 2011, Dr Maxwell Okoth worked as an intern 
at the maternity health clinic of a public 
hospital in Nairobi. It was during his internship 
that Dr Maxwell Okoth personally experienced 
how public hospitals, constrained by budget 
and staffing, leave many low-income Kenyans 
untreated. It struck him that the issue was 
disproportionately affecting women and young 
children in Kenya, where maternal mortality 
rates are 342 per 100,000 and neonatal 
mortality rates are estimated at 22 per 1,000 
live births (Kenya Demographic Health Survey, 
2018). After successfully obtaining his medical 
degree, Dr Maxwell Okoth decided to set up 
a new, low-cost healthcare clinic to serve the 
vulnerable population in his country.   

Family care for all

The company was founded in 2011 as a basic 
outpatient clinic in a 1-bedroom apartment. 
The clinic was situated in the Ruai area, where 
people were used to walking 30km for a 
treatment as simple as an X-ray scan. Since 
then, the clinic has grown its number of beds 
to a total of 100 beds today. The hospital has 
also expanded its outreach to eight locations in 
Kenya and has broadened its service offering 
to include surgery, general medicine, obstetrics 
& gynaecology, oncology, dental care, 
pharmacy, physiotherapy, and imaging.

At the heart of Ruai Family Hospital’s offering 
is affordability. The hospital’s mission is to 
offer healthcare treatments in line with the 
quality of the private sector but at the prices 
of the public sector. Dr Maxwell Okoth uses the 
hospital’s caesarean section as an example: “A 
public hospital carries out a caesarean section 
for only $300 because that is what they get 
paid from the Hospital Insurance Scheme. You 
can also go to a private hospital for better care 
and comfort, but it comes at a price of $3,000. 
At Ruai Family Hospital, we charge $300 for 
the treatment but at a quality level that is at 
least as good as provided by the private sector.”
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Our investment

In 2021, the Ruai Family Hospital found itself 
desperately in need of additional finance to 
improve its technology and scale its treatment 
capacities. It was looking for a financier with 
an understanding of the market and a flexible 
capital offering. Through AfricInvest Private 
Credit (APC), AfricInvest was able to provide 
exactly that. Since investment, beyond just 
financial resources, the AfricInvest team has 
leveraged its expertise and network to support 
the company with its strategic and financial 
decision-making and has helped the business 
to grow and develop.

Affordability and quality

In its ten years of existence, Ruai Family 
Hospital has opened its doors to more than 
230,000 patients and the hospital is growing 
exponentially. In 2021 alone, the clinics treated 
almost 60,000 patients.

Ruai Family Hospital is also delivering on its 
mission to provide affordable care and has 
built a strong track record in offering low-cost 
specialized services. The hospital was among 
the first to embrace the National Hospital 

Insurance (NHIF) trials for kidney dialysis at 
$95. Out of just five dialysis chairs today, the 
clinic successfully carried out at least 3,416 
dialysis sessions to 847 patients who paid 
nothing more than being a valid member of 
the NHIF.

The hospital proves that low-cost treatment 
can go hand-in-hand with excellent quality. In 
its maternal health clinic, for example, Ruai 
Family Hospital has delivered more than 6,000 
babies so far with a maternal mortality rate 
that is 7x lower than Kenya’s national average. 
In sub-Saharan Africa, maternal mortality 
accounts for two-thirds of global maternal 
deaths. Through its quality service offering, 
Ruai Family Hospital is helping women and 
children who are disproportionately affected 
by health issues in the region.

Plans for the future

Looking ahead, Dr Maxwell Okoth is working 
to introduce a micro-insurance scheme for 
low-income groups with the help of AfricInvest. 
This scheme will cover a patient’s conditions 
that are not insured by the national insurance 
plan at an affordable price.    
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Britam Holdings – weathering the storm in 
underserved markets  

6.  https://kemri-wellcome.org/zp-content/uploads/2019/11/What-is-equity-in-health-and-are-Kenyans-accessing-equitable-healthcare.pdf

7.  https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7565744/

8.  ‘Region’ refers to the countries that the country works in, in the East and Southern Africa region including Kenya, Uganda, Tanzania, Rwanda, South Sudan, 
Mozambique and Malawi

Only about 19% of the population in Kenya 
has access to health insurance6. Insurance 
programs have struggled to support the 
growing population and health needs of 
the country. With over 70% of the Kenyan 
workforce working in the informal sector, the 
majority are not eligible or cannot afford the 
premiums determined by the government7.

A lack of insurance means many avoid going 
to the hospital until the very last moment. The 
burden of health shocks and health spending 
is high for Kenyans resulting in increasing 
financial distress for families. This context is 
replicated across the region8 and is actually 
more compounded as the other countries 
in the region have an even lower insurance 
penetration and higher incidences of poverty.  

Britam Holdings Limited is a leading diversified 
financial services group incorporated in Kenya, 
listed on the Nairobi Securities Exchange 
(NSE) with operations across 66 branches 

in Kenya, Uganda, Tanzania, Rwanda, South 
Sudan, Mozambique and Malawi. The company 
employs over 900 people in the region, of 
which 52% are women and 36% are youth. 

Britam seeks to address East’s Africa 
underserved market for health, motor, property 
and homeowner insurance as well as life and 
income insurance. Serving both consumers and 
businesses, it leverages emerging technologies 
to improve financial inclusion in untapped 
customer segments. In 2021, Britam insured 
over 2.6 million people. Through its products, 
Britam’s customers are better able to weather 
financial storms and still access the services 
they need.

Britam targets low-income customers 
specifically through its microinsurance offering. 
The company pioneered the microinsurance 
sector back in 2012, allowing the most 
vulnerable segments of the population to 
insure against specific perils in exchange 
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for regular premium payments. It is now the 
largest micro insurance provider in Kenya 
and serves over 650,000 micro insurance 
members with innovative health, climate-linked 
agricultural insurance for crop and livestock, 
funeral and credit-linked solutions.

Beyond the insurance segment, Britam 
through its asset management business, acts 
as a catalyst for long-term investment funds. 

It has a specific offering for diaspora services 
through which Kenyans based in the diaspora 
can access investment opportunities. These 
services enable families and friends in the 
diaspora to create wealth and opportunities 
back at home. 

The investment products are also accessible by 
the lower income for as low as $8 per month 
with a life policy linked to it, with options to 
make daily, weekly, monthly contributions.  

AF III invested in the group in 2018 and has 
enabled the company to further advance 
universal health coverage and access to 
insurance by facilitating reinvestment 
into its digital and technology under its 
new 2021-2025 ‘EPIC’ strategy that will 
see it advance from the IT transformation 
dubbed ‘Jawabu’ that was started under 
the previous ‘Go for Gold’ strategy. The 
business has benefited from digitization 
both commercially, through innovating 
distribution channels and digitalizing insurance 

products, and organizationally, through 
process improvements and automation. The 
organization sells products digitally and via its 
mobile phone app, and the financial advisors 
and customers have access to portals to 
facilitate more convenient interaction with the 
company and its products. 

AF III has played a key role in helping to 
develop the new strategy with the help of 
Boston Consulting Group (BCG), strengthening 
the management team with the support of 
executive search firms like Korn Ferry and HPD 
Africa. In addition, AF III has been a leader in 
promoting improved governance through 
training and driving the recruitment of new 
board members across the entire group. 

Moreover, working with AF III and other co-
investors the company has enhanced its 
customer onboarding process and monitoring 
for high-risk clients and sectors.

During the Covid pandemic, the company 
was able to play its role as a responsible actor 
and do its part. As an example, Britam has 
deferred premium payments for its customers, 
making ex-gratia claims payments to help 
its customers cope with the pandemic and 
contributed to government efforts to support 
community and hospitals get access to 
personal protective equipment (PPE) across 
the region.
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5.4 Cross-border linkages 

MFS Africa – Creating a connected continent 

9. https://qz.com/africa/2161960/gsma-70-percent-of-the-worlds-1-trillion-mobile-money-market-is-in africa/#:~:text=In%20the%20review%20period%2C%20
registered,just%20over%20a%20year%20before

Africa accounts for 70% of the global market 
for mobile money9 and MFS Africa’s network 
has been instrumental in this growth. With over 
400 million mobile wallets in their network and 
a presence in over 50 companies, including 35 
African countries, the company is now ready  
to look to the future and drive meaningful  
new use cases that can unleash the potential  
of consumers. 

Background 

Africa has made great strides with mobile 
phone technology, giving people access 
to information from around the world and 
connecting millions. Perhaps most significantly, 
the high levels of mobile phone penetration 
on the continent have allowed mobile network 
operators to offer mobile money solutions 
to millions of previously financially excluded 
consumers, making payments easier, safer, and 
more reliable. Mobile money has been  
the driver for increased financial inclusion  
in a growing number of African markets,  
making it easier to onboard people onto  
the financial system. 

MFS Africa has been around for 12 years with 
a simple mission: making borders matter less 
for Africans when it comes to payments. The 
company connects close loop mobile money 
schemes to each other and to banks, money 

transfer operators, global enterprises and 
global development agencies across borders. 
These connections enable consumers to 
transact with each other, and for large and 
small companies to collect and disburse 
payments to millions of people in multiple 
geographies. The company’s CEO laid out a 
clear vision:

“MFS Africa wants to make 
payments as easy as a 
phone call.”
Dare Okoudjou, CEO and founder of MFS Africa

The company built its network by providing 
a single integration point that allows banks, 
telecom companies, money transfer operators, 
and other financial institutions to achieve 
interoperability at scale across Africa. MFS 
Africa is by now the largest digital payments 
hub in Africa.

Like many other companies scaling in multiple 
markets in Africa, the company faced a 
challenge in navigating country-specific 
regulatory frameworks, which are often not 
clear and not constructive to the development 
of a single mobile money market. These 
disharmonies forced the company to invest 
heavily in regulatory and compliance functions, 
and this investment is now a competitive edge.

Having spent the last decade building and 
validating the technology, the next phase is 
a focus on enabling more use cases that will 
drive volume and growth. The objective is to 
move the mobile money network towards 
being a truly omnichannel payments network.
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Use cases with impact

From a business point of view, mobile money 
integration into the cards network is an 
efficient way to connect mobile money to the 
rest of the world. 

As explained by the CEO Dare Okoudjou, 
merging the capabilities of mobile money 
and card networks will give mobile money 
users access to the global digital economy. 

“We always say $100 in the global North 
can do more than $100 in Africa, but most 
international e-commerce platforms are not 
able or willing to create the user experience 
that will accept mobile money. And even if they 
did, there are still complexities of choosing 
which wallets and integrating all of these. With 
the acquisition of US-based Global Technology 
Partners (GTP), the number one processor for 
prepaid cards in Africa with over 80 banks 
using its platform, there is a significant cross-
sell opportunity for domestic and cross-border 
transfers between mobile money wallets and 
prepaid cards. 

This is not the only new use case to look 
forward to. In 2021, the company announced 
the acquisition of Baxi, an agent network 
in Nigeria. This acquisition has created the 
opportunity for three new use cases that are 
now being offered. Cross-border merchants 
and enterprises can now pay Nigerians for 
goods and services rendered in Naira, through 
any of the 159 banks and other financial 
institutions supported by Baxi. On top of that, 
they are able to facilitate the collection of 
money from Nigerians for goods and services 
rendered by cross-border businesses. 

MFS Africa is well positioned to take on the 
audacious plans for the next phase of the 
company’s vision to become a global payments 
ecosystem player. With 1.54 million unique 
senders, 2.74 million unique receivers between 
January and July of 2022 in their network, and 
almost 9 million cross-border transactions 
within the same timeframe, we are optimistic 
about just how much impact will be made. 

Partnership with AfricInvest 

As explained by CEO Dare Okoudjou, the 
partnership with AfricInvest is unique: “We 
have known the people at AfricInvest for three 
to four years, before we even received any 
investment from them. This has meant that we 
have really built a solid foundation. AfricInvest 
has been in the continent for a while and they 
understand the local context, which is very 
important for us. It’s rare in Africa to have 
investors with that level of local knowledge.” 
Partly motivated by the partnership, the 
company has also developed a new E&S policy, 
which includes best market practices on the 
management of E&S issues. 
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5.5 Climate action

Smart lighting – the future for a bright Africa

10. https://www.theclimategroup.org/led; https://www.engoplanet.com/single-post/2017/07/08/how-africa-can-benefit-from-smart-solar-street-lights

Street lighting is critical for preventing 
road accidents, reducing crime, and driving 
economic activity in urban and rural areas. But 
streetlights are costly both for the environment 
and the taxpayer. Streetlighting makes up 30% 
of all energy used in cities and, at the same 
time, public lighting accounts for 20-40% of a 
municipality’s electricity bill.10

In Africa, access to street lighting is limited 
with 39% of all unlit settlements worldwide 
found on the continent. As countries scale 
street lighting to reap the safety and security 
benefits it provides, they can do so in a way 
that both saves energy and lowers costs. Ragni 
Group seeks to support this mission. With its 
smart lighting products, the company provides 
public lighting solutions worldwide that are 
highly efficient and clean in their energy use.

Background

Started in France in 1927, originally as an art 
iron fabricator, Ragni Group (“Ragni”) is a 
family company that designs, produces, and 
develops public lighting projects for clients 
globally, including in Africa. With its state-of-
the-art technology, the company focuses on 
innovative and sustainable lighting solutions, 
including smart street lighting, LED lighting 
applications and off-grid solar lighting systems.

Ragni recently expanded its business to a 
number of African countries (Morocco, Senegal 
and Burkina Faso) and the institution sees 
strong potential for more smart lighting and 
off-grid solar lighting on the continent. In 
many countries in Africa, public lighting is 
inefficient, insufficient, or sometimes non-
existent, thereby causing authorities and 
communities to resort to expensive and 
polluting alternatives.

Smart lighting

Ragni’s smart lighting solutions help authorities 
lower costs and improve the safety and socio-
economic development of its communities 
while decreasing fossil fuel consumption and 
reducing GHG emissions. Up to 97% of all 
products sold by Ragni are LED-technology 
products which extend the life of a streetlight 
to 20+ years and save up to 80% of electricity 
consumption while significantly reducing 
its carbon footprint. And with its subsidiary, 
Novea Energies, Ragni brings autonomous 
solar lighting solutions to places in Africa 
where on-grid lighting is not an option. 
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As part of its African growth strategy, Ragni 
wants to build its presence on the ground 
and become a local partner to its clientele. 
Products designed in France shall in the future 
be assembled, installed, and maintained out 
of its African locations. With this objective 
in mind, the Ragni family was looking for a 
partner that could bring the expertise and 
financing to help build their African market 
expansion strategy for the next decade.

Our investment

Ragni’s lighting solutions clearly fit  
AfricInvest’s strategy for climate action due 
to their positive contribution to Africa’s 
environmental footprint. 

And as a hands-on and local investment 
manager, AfricInvest is the right partner to 
help Ragni grow its business and expand on 
the African continent. With an investment from 
the French African Fund II (FFA II) into the 
company in 2021, a fruitful collaboration was 
initiated. As company CEO Marcel Ragni says: 

“AfricInvest guides us in 
our journey through Africa. 
They bring the network 
and ideas that we need 
to go to market. And their 
team doesn’t shy away 
from challenging our 
established thinking. That 
fresh perspective makes us 
a better company and  
I really appreciate that in 
our partnership.”

Climate impact and beyond

In the past years, Ragni has increased access 
to energy-efficient street lighting with 
the installation of 100,000 lighting points 
worldwide and 15,000 off-grid solar power 
streetlights in Africa. In terms of climate 
mitigation, Ragni’s projects in Africa help 
reduce GHG emissions.

Ragni adhered to the United Nations Global 
Compact in 2018 and established a department 
dedicated to Dialogue & Sustainable 
Development in 2020. Labeled "Entreprise du 
Patrimoine Vivant" (Living Heritage Company), 
a mark of recognition of the French State to 
reward French firms for the excellence of their 
traditional and industrial skills; Ragni is also 
one of the "scouts" of the Coq Vert community 
(Green Rooster) a BPI France initiative in 
partnership with the French Environment and 
Energy Management Agency (ADEME) and 
the French Ministry of Ecological Transition 
bringing together companies committed to the 
ecological transition. Relentless in the pursuit 
of a sustainable future, Ragni turns the lens on 
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their own operations, as they lead by example 
to a more resilient and equitable future. The 
company, with 103 employees and over €49 
million turnover in 2021, has several initiatives 
to reduce waste and make ethical, sustainable 
choices throughout their supply chain with an 
annual corporate social responsibility (CSR) 
audit of their suppliers in accordance with the 
ISO 26000 guidelines. As an example, 94.7% of 
solar panels, 70% of lithium battery cells, and 
100% of other components of Ragni’s products 
are recyclable.

Beyond that, Ragni is keen to blend its lighting 
projects in their surroundings in the most 
natural way possible, meaning that it adapts 
the lighting modality to the needs of the 
people and the planet. Ragni wants to raise 
awareness of the need for mindful lighting – a 
strategy that cares for the lighting wishes 
of the communities as well as the needs of 
surrounding ecosystems. For example, by 

installing dark corridors around its projects 
or integrating street lighting with motion 
sensors so that lights only turn on when 
people are around as well as incorporating 
into “smart” street lighting systems to reduce 
light pollution. Charlotte Taleghani, Manager 
of Dialogue & Sustainable Development, says 
about this strategy: “We consider it our job to 
educate people that they will have to become 
comfortable with a bit less light and share the 
night with other species around them.” 

Lower costs, reduced energy consumption, 
lower GHG emissions, and more personal 
engagement: Ragni is providing insights that 
can help other cities on their way to a  
bright future.

Our impact stories
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The Net Zero Strategy  
of AfricInvest
AfricInvest is embarking on an initiative to develop and 
implement its net zero strategy with science-based 
targets (SBT). The scope of the project is as follows:
•	 Establishment of emissions baseline  

for AfricInvest’s operations and our 
portfolio companies.

•	 Compare AfricInvest’s current practices 
against the TCFD recommendations, 
conducting a gap assessment with 
recommendations concerning each of the 
TCFD's pillars (governance, strategy, risk 
management and metrics and targets) 
and specific requirements and good 
practice examples.

•	 Design a tool to effectively embed climate 
risks and opportunities throughout the 
investment process.

•	 Undertake capacity building and 
awareness-raising for the team, focused 
on climate awareness workshops for 
management and investment officers.

•	 Support for the formulation of near-term 
SBT according to the science-based 
target initiative (SBTi) recommendations 
for Private Equity funds, and develop an 
approach for long-term target setting.

In next year’s Impact 
Outlook, we will be able 
to present the result of 
our net zero strategy as 
well as the first insights 
from our climate impact 
measurement methodology. 

AfricInvest Impact Outlook 2022    |    47 

Our impact stories



Besides the positive effects of our investments, we are 
aware of the potential adverse effects that our portfolio 
companies may have on the environment, communities 
and society at large. And even though these negative 
ESG impacts are unintended, they are undeniably 
present and need to be adequately addressed with each 
investment. At AfricInvest, we are committed to best ESG 
management practices. 

Our ESG risk 
management 
system

6

Our ESG risk management system
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In order to address the ESG risks of our 
investments in a structured and consistent way, 
AfricInvest has developed the AIMS including 
ESG and impact-related procedures, policies 
and tool.

Already introduced in 1997, this system  
allows us to fully integrate ESG considerations 
into our investment processes. The AIMS is 
developed and operated by our Responsible 
Investing team. 

Principles
In addition to providing guidance on how to structurally 
address ESG risks in our processes, the AIMS also reveals 
which ESG issues are key factors for decision-making. We 
do this based on nine ESG principles that we uphold as a 
firm in each investment we make. We aim to:  
1. Invest in socially and environmentally 

responsible companies, or companies  
that are committed to becoming so,  
with long-term growth potential;

2. Help portfolio companies implement 
appropriate ESG measures to avoid  
risks that could lead to future liability  
or insurance claims;

3. Ensure sufficient organizational capacity 
and competency to ensure sound 
implementation of ESG measures at both  
a fund and portfolio company level;

4. Add business value in portfolio  
companies, such as improving  
operational efficiency, staff motivation,  
and stakeholder engagement;

5. Enable portfolio companies to develop  
into strong ESG performers and enhance 
their competitive advantage;

6. Build resilience in portfolio companies 
for the long term, ensuring a sustainable 
business model that allows companies to 
continue to enhance their performance 
beyond the investment holding period;

7. Achieve an exit where the next owner values 
and supports the portfolio company’s ESG 
practices and performance;

8. Ensure there is transparency and disclosure 
concerning ESG performance by the funds 
and portfolio companies to investors and 
other stakeholders;

9. Contribute to industry best practices  
and thought leadership around  
ESG management.
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Standards
We consider our AIMS to be a living instrument that 
evolves over time and adopts to the most recent best 
practices in the market. In this process, we work in close 
collaboration with LPs to identify and integrate ESG 
standards that they uphold and best practices from the 
market. Currently, the AIMS works in accordance with 
the following international best practice standards (non 
exhaustive list):

Furthermore, as a signatory to the United 
Nations Principles for Responsible Investment 
(PRI), AfricInvest also applies the six PRI 
Principles across its investment portfolios.

The regulatory frameworks on ESG 
management and sustainable finance are 
constantly evolving. With every new framework 
emerging, we carefully consider how it affects 
our operations. At the moment, the EU 
Sustainable Finance Disclosure Regulation 
(SFDR) is front of mind to all fund managers 
registered in the EU or with an EU-based 
investor base. We welcome this regulation 

as well as the EU's Taxonomy standard 
which we consider to be a critical step in 
financial regulation and ESG assessment. 
Indeed, in order for the just transition to 
succeed, businesses need a new specific 
language, a new role, a new way of seeing 
themselves within the larger environment 
and the Taxonomy is the building block of 
this sustainability journey. Therefore, we have 
embraced these standards and will continue  
to iterate our processes in line with best 
practices to drive measurable and sustainable 
positive change. 

World Bank’s 
Environmental and 

Social Standards (ESS) 9: 
Financial Intermediaries

World Bank’s General 
Environmental and Health 

and Safety Guidelines 
and Industry Specific 

Guidelines

The Sustainable 
Finance 

Disclosure 
Regulations 

(SFDR)

The International 
Finance Corporation’s 

Performance  
Standards (1-8)

The International 
Finance Corporation’s 
Interpretation Note on 

Financial Intermediaries

The Task Force 
for Climate-

Related 
Disclosure (TCFD) 

The International Labour 
Organization’s Core 
Labour Conventions

The UN Guiding  
Principles on Business 

and Human Rights 

The Universal 
Standards 
for Social 

Performance 
Management

The EU 
Taxonomy

Our ESG risk management system
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Four questions on SFDR 
to Anis Fathallah – Head 
of Responsible Investing 
at AfricInvest and 
Ahlem Kefi - Responsible 
Investing Officer at 
AfricInvest

How do you expect the European 
Union’s Sustainable Finance 
Disclosure Regulation (SFDR) to 
affect AfricInvest?

SFDR does not apply to all our funds but 
we are taking a proactive approach and are 
currently applying it to our non-EU based 
funds as well. We have funds to be categorized 
articles 6, 8 and 9. We believe SFDR is an 
important step to separate the wheat from  
the chaff.

And how do you prepare for that?

We first need to dig deeper on the implications 
of Article 8 and Article 9 funds. There is still 
a lot of unclarity around SFDR to us and we 
don’t seem to be the only ones having this 
issue. That is why we are currently speaking to 
many different stakeholders to share insights. 
This helps us get to grips with the topic and 
understand what we need to do.

What do you consider the  
biggest challenge for you and  
your portfolio companies?

The biggest problem now is a lack of data. 
SFDR requires our portfolio companies to 
report data on metrics that not all of them have. 
It will take them time to incorporate these new 
metrics in their reporting process. And on our 
end, we need to embed these new metrics into 
our data management infrastructure, enabling 
portfolio companies to report on it and allow 
us to analyze and aggregate data at a portfolio 
level to reach our social and environmental 
impact objectives. 

And what would be the upside of 
being SFDR-compliant then?

I think SFDR is simply going to be a golden 
market standard for sustainable investing. This 
will take us significant resources to report on, 
but once we have our monitoring and reporting 
infrastructure in place, I believe the regulation 
will help us show in a common language how 
we distinguish ourselves from the mainstream 
funds. This is all a part of the evolution of a 
nascent industry that impact investing is. 
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Practices 
When we make an investment with one of our funds, the AIMS provides clear guidance on the 
division of roles, tasks, and responsibilities between the Investment Team, the Responsible 
Investing Team and the Middle Office Team. The framework lays out a four-phased approach. 

Screening

An ESG lens is applied 
for each of AfricInvest 

screening of prospective 
portfolio companies. 
AfricInvest does not 

screen its investments 
solely to ensure that 

prospective companies 
are not part of exclusion 

lists. Instead, ESG and 
impact considerations 
play an important role 

alongside considerations 
of key financial metrics, 

growth potential, 
quality of management/
sponsors, and innovation 

and commercial 
opportunities, in 

determining which 
investments to move 

forward with. 

During the screening 
phase, the Responsible 

Investing team assigns an 
ESG risk category which 
determines the scope of 
the ESG due diligence, 

is performed either 
internally or externally by 

an experienced expert. 
The Investment Officers 

also review existing 
operations with a critical 

eye and identify areas 
of improvement from an 

ESG and impact point 
of view early on in the 

process and include these 
into the post investment 

action plan.

The ESG due diligence 
of a prospective 

investment is either 
performed internally 
by the Responsible 

Investing team or by 
an external provider 

depending on the level of 
ESG risks, opportunities, 
and impacts associated 

with the prospective 
investment. The relevant 

ESG and impact due 
diligence findings will 
be summarized into 
a Final Investment 

Committee ESG and 
Impact Summary as part 
of a broader investment 
proposal. This provides 

decision-makers with key 
ESG and impact findings, 
including the ESG action 

items and associated 
costs, to facilitate 

improved decision-
making and planning 

for the next stage of the 
investment process.

Following due diligence, 
AfricInvest requires 

portfolio companies to 
implement an agreed-

upon, time-bound 
action plan to report 
on ESG and Impact 

indicators as part of the 
investment agreement. 
ESG and impact targets 

and associated best-
practice benchmarks 

set in collaboration with 
portfolio companies 

draw on research into the 
company’s geography, 

industry, and operations. 
AfricInvest strives to 

align the value-add or 
impact area of focus 
with the context of 

the portfolio company 
in order to generate 
maximum impact. 

Throughout the term of 
the investment, portfolio 

companies report 
annually on ESG and 

impact metrics, which 
provides an opportunity 
for AfricInvest to assess 
progress against targets 

and identify areas for 
improvement. AfricInvest 
has historically partnered 
with LPs to offer technical 

assistance to portfolio 
companies in order to 
improve their ESG and 
Impact performance.

At exit, we identify and 
manage ESG aspects 
that could potentially 

affect the value or 
timing of disinvestment, 

consolidate and 
communicate key 

ESG work to date, and 
consider the effects of 
investment including 
lessons learnt on ESG  

risk management.

Due diligence Monitoring Exit

1 2 3 4
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Our ESG team
To implement our ESG management methods as 
effectively as possible, we split responsibility between 
different teams. We have a dedicated team of five  
ESG professionals who coordinate all ESG-related  
efforts in our investments. They support the investment 
officers with due diligence and monitoring, engage 
with portfolio companies, and operate our AIMS. Each 
specialist has their own funds assigned to them so they 
can stay closely involved with the investment team and 
portfolio companies. 
The ESG specialists work hand in hand with 
the investment team to engage with the 
portfolio companies. Together they apply all 
of AfricInvest’s standards to our investment 
cycle. Our ESG-driven culture entails that 
responsibility for ESG lies not just with the 
Responsible Investing team, but across all 
actors in the firm. This organization is paired 
with capacity-building programs including 
updates and training to ensure that employees 
have the most updated tools and knowledge 
needed to make decisions based on both 
financial and ESG implications. This regular 
communication and well-developed skill set 
helps the Investment Officers to identify ESG 
risks early on, rejecting transactions where ESG 
risks may be too high, and finding potential 
ESG value creation initiatives early on.

To support the diffusion of this ESG culture 
across our many offices spread across 
the African continent, we have created 

“Responsible Investing Ambassador” roles 
in each of our locations. The Responsible 

Investing Ambassadors receive frequent ESG 
training and in turn play a pedagogical role 
and provide primary support to promote 
effective ESG implementation. These 
appointments are made strategically across 
different business units and practices within 
AfricInvest, to ensure that there is sufficient 
industry and geographical coverage. The 
Responsible Investing Ambassadors facilitate 
communication and coordination between  
the investment officers in their geography  
and the Responsible Investing team located  
at headquarters.

At senior management level, we have a 
Responsible Investing Committee that 
addresses the broader trends, issues and 
dilemmas associated with ESG management 
that transcend the level of individual 
investments. The decisions from this 
Committee often inform our ESG policy 
decisions at AfricInvest and form the basis for 
the improvements in our AIMS. 
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Looking ahead: 
what’s on the 
impact horizon

7

Looking ahead: what's on the impact horizon
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As a firm and as individuals we are ambitious about  
the impact that we make with our investments. We 
believe in the power of our capital. With our investments, 
we enable African entrepreneurs to thrive and accomplish 
their business goals. 

At the same time, we want to invest responsibly  
and show the market how investments in African 
companies make a healthy return and generate real  
and substantial impact. 

Our ambitions
We want to demonstrate to the market that 
AfricInvest is the go-to investment firm for 
African impact investing at scale. 

This ambition means we want to commit to the 
highest market standards. At the same time, 
we want to be pragmatic when engaging with 
our portfolio companies. Their practical reality 
on the ground can be very different from the 
global standards that the investment sector 
expects. We consider it our task to navigate 
this complex dynamic and bring investors 
expectations and investee's realities together. 

For our own practices, this means that we 
cannot stand still. IMM is a continuous journey 
and we will onboard new topics, strategies and 
methodologies every year. 

In the short term, we will focus on improving 
our IMM framework. First of all, by embedding 
impact more strongly into our investment cycle, 
especially at due diligence when we assess 

the impact potential of a company, as well as 
during the investment period when  
we engage with the portfolio company to 
improve on its outreach and impact. Second, 
we will improve the framework by better 
integrating it with the ESG management 
framework. Impact management and ESG 
management are two sides of the same coin 
and the two are often addressed in parallel 
during similar moments in the investment cycle. 
This is where we see opportunities to improve 
efficiency and effectiveness of our portfolio 
company engagements. 

For the long term, we want to place climate at 
the heart of our investment decision-making. 
Climate action will become an ever more 
urgent issue to tackle and we will deepen our 
climate measurement and management. We 
believe that private sector investments can be 
an important enabler of the continent’s climate 
mitigation and adaptation solutions. 
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The ambition of our next generation
As part of a broader brand identity exercise called ‘It’s 
Africa 2050’, we asked our young staff members how 
they see our continent’s future in 2050. It was inspiring to 
listen to the optimistic views of our next generation and 
to see how impact plays a central role in their vision. They 
expect a bright future for Africa with an important role for 
impact investors. Here’s a snapshot of a few members of 
our young staff.

“Africa will have to find the 
right balance between 
economic development and 
climate action to show the 
whole world that these two  
can co-exist.”

Zaineb Cherif, Risk & Operations Officer 

“As we continue to invest 
specifically in technology 
businesses on the continent, 
we are building a strong 
foundation for the next 
generation of businesses to 
perform even better. Africa 
will perform!”

Onyema Nwigwe, Investment Officer 

Looking ahead: what's on the impact horizon
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“In a world where everyone 
is participating in the digital 
economy, with access to all 
kinds of services or products 
at any time, financial services 
will be at the core as the 
embedded enabler of  
all this.”

Patrick Herrmann, Senior Investment Manager

“An increasingly educated 
population, a talented and 
motivated youth. Africa will 
also own its own technology 
that will tackle its own 
problems. The Asian Miracle 
will be the African Miracle. 
From the Asian Tigers to the  
African Lion.”

Fatma Mebarek, Legal Officer

“Inclusive growth & economic 
development driven by an 
upwardly mobile population 
and localized solutions to the 
continent’s problems funded 
by private capital leveraging 
supportive policies.”

Michelle Okoyomo, Investment Manager 
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“As the lowest emitter 
continent, Africa has a great 
potential in achieving net 
zero by 2050 and climate 
finance plays a key role in 
achieving this.”

Emna Harbaoui, Responsible Investing Officer

“As the world’s youngest 
continent by 2050, Africa 
needs firm action towards 
climate, infrastructure, and 
technology for a prosperous 
future generation.”

Amal Ridene, Investor Engagement Officer

"In 2050, thanks to the 
diversification of its economy and 
the search for innovation, Africa 
will be able to limit the pressure on 
natural resources and ecosystems, 
address climate change, while 
giving priority to the well-being 
of the population for a more 
sustainable development."

Clémence Prach, Investment Officer

Looking ahead: what's on the impact horizon
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“Having been for a long time a 
forgotten continent, over the 
past years Africa has shown 
incredible progress and huge 
potential to become today 
the battleground of many 
players in diverse domains 
(financial services, technology, 
agriculture, etc.). The continent 
will continue to innovate, inspire 
and disrupt the world thanks 
to its young population being 
an instrumental “Demographic 
dividend”.

Housseini Dara, Investment Officer

"The African continent has great 
potential in terms of agricultural, 
mineral and demographic resources. 
By 2050, a quarter of the world's 
population will be African and the 
growth of this young and educated 
African population will help Africa 
become a major player in the global 
economy. The Future is #Africa."

Lina Abdool-Raman, Compliance Analyst
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Inquiries
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Contact
For all inquiries, please contact: 
AfricInvest Investor Engagement,
Immeuble Integra, 
Centre Urbain Nord, 1082 
Phone: +216 71 189 800, 
Email: investor-relations@africinvest.com
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Data disclaimer: While we have used our reasonable 
efforts to ensure the accuracy of the data used in this 
report, data on employment has not been audited or 
independently verified. We have received this data from 
our portfolio companies. Data may be from different points 
in time but was requested to relate as closely as possible 
to May 2021. Employment data may sometimes include 
contract workers and other non-permanent workers.  
This data should be read as being indicative of magnitude 
rather than exact figures.


