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Sarona Global Growth Markets Funds 1 and 2 (SGGM Program) have invested in 
mid-market companies in partnership with local private equity firms across Asia, 
Africa, Latin America, and Europe. The SGGM Program is committed to delivering 

strong financial returns while advancing key impact themes–decent work and job 
creation, gender equality, and climate action.

Impact Highlights Impact Highlights 20242024
1

Amount 
invested

USD 

222.96 M

Fund managers 
engaged

19 134

Companies 

active²

90

Companies 
exited

123

Direct co-
investments

Portfolio GHG emissions down by 
30% due to exits from several high-

emitting companies   

189,6504

Jobs supported 
across the 
portfolio

97,648

Jobs created  
since inception

88%
Fund Managers

71%
Companies

2X Criteria alignment

40%
Women  

in the  
workforce

296.76 M

End clients reported  
by portfolio companies

USD 519 M

Taxes paid  

for the year5
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The global economy continues to face headwinds, with advanced economies 
slowing while emerging markets remain the primary drivers of growth. Global output 
is projected to expand by about 3.3%, led by emerging markets at 4.2% compared to 
more modest rates in developed markets. Asia Pacific remains the engine of growth, 
with India forecasted to grow at 6.5% and Southeast Asia at 5-6%. Latin America is 
expected to grow by 2.5%, while Sub-Saharan Africa is projected at 4.1%, tempered 
by structural constraints in South Africa.

Inflationary pressures—particularly in food and energy—have eased from their 
2022 peaks but remain elevated. Persistently high interest rates continue to raise 
borrowing costs, constraining capital access, and dampening private investment. 
Many emerging markets face additional challenges from currency depreciation, 
which raises import costs, increases debt-servicing burdens, and reduces household 
purchasing power. Meanwhile, climate shocks, geopolitical tensions, and fluid tariff 
policies are disrupting supply chains and intensifying risks for vulnerable economies.

In this environment, development finance institutions (DFIs) and impact-focused 
funds are increasingly channeling capital toward digital transformation, climate 
finance, and ESG-aligned business models. Many are prioritizing technology-driven 
and innovative approaches that unlock scalable solutions in underserved markets—
enhancing access to health, energy, infrastructure, agribusiness, and small business 
support. These investments reflect a broader shift toward resilient, inclusive, and 
sustainability-focused growth, where private capital plays a critical role in addressing 
global development challenges.6  

At the same time, the global impact-investing market continues to expand. The 
Global Impact Investing Network (GIIN) estimates that assets under management 
reached USD 1.57 trillion in 2024, reflecting a compound annual growth rate of 
21% since 2019. Meanwhile, private-market investors remain broadly committed to 
long-term structural themes.  According to McKinsey’s Global Private Markets Report 
2024, although infrastructure fundraising slowed, limited partners remain confident 
in infrastructure, energy transition, decarbonization, and digital transformation as 
resilient long-term investment priorities.

Job Supported and Community Benefits

The SGGM portfolio demonstrates how private markets can translate capital into 
broad-based socioeconomic impact. In 2024, SGGM portfolio companies supported 
nearly 190,000 direct jobs across emerging markets, with women holding 40% of 
these positions. Since inception, portfolio companies have created close to 98,000 
net new jobs, including nearly 47,300 for women, with significant contributions from 
India, Vietnam, Egypt, and South Africa.

Sectoral impacts reflect diverse reach. Financial services companies supported more 
than 56,000 jobs and provided access to finance for over 100,000 SMEs. Healthcare 
companies created 15,500 jobs, nearly half held by women, while also delivering 
services to over 44 million beneficiaries. Education investments reached more than 
74,000 students annually through institutions like Université Privée de Marrakech 
(Morocco) and Yola (Vietnam). Consumer goods companies such as Société d’Articles 
Hygiéniques (Tunisia) scaled affordable hygiene access to millions of low-income 
households.

Portfolio companies also paid USD 516 million in corporate taxes to local governments, 
funding essential public services such as education, healthcare, and infrastructure.

Message from Sarona Message from Sarona 
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Gender Equity and Inclusion

SGGM continues to advance gender equality through alignment with the 2X 
Challenge Criteria. By 2024, 71% of portfolio companies met 2X standards, 
and women accounted for 40% of employees and 29% of managers. Board 
representation, while improving, remains at 17%, underscoring a persistent global 
challenge. Notable gender-focused investments include Emzor Pharmaceuticals 
(Nigeria), a women-founded pharmaceutical company expanding affordable 
drug access, and SAH (Tunisia), a women-founded manufacturer of feminine and 
personal hygiene products.

Beyond workforce participation, 77% of portfolio companies have adopted 
measures against gender-based violence, alongside growing provision of 
childcare and parental benefits.

Cape Town is known for its diverse landscapes, rich cultural heritage, and dynamic business environment. As one of Africa’s leading financial hubs, it serves as a strategic base for several 
SGGM portfolio companies.

Climate and ESG Commitments

Environmental stewardship is increasingly embedded in portfolio strategy. Nearly 
half of SGGM companies have adopted climate action goals, and more than 60% 
maintain formal environmental policies. Investments in renewable energy, efficient 
manufacturing, and green infrastructure demonstrate a growing commitment to 
sustainability. Examples include Azalaï Hotels’ rollout of solar energy systems in 
West Africa and Aureumaex Medical’s sustainable medical device production in 
Malaysia, supported by environmental management systems that prevent and 
reduce pollution.

SGGM’s Impact in Emerging Markets

Emerging markets face heightened uncertainty but remain among the most compelling destinations for long-term investment. Undervalued equities, resilient 
domestic demand, and structural reforms offer a favorable backdrop. SGGM’s results show how private equity in EMs can combine strong financial performance 
with transformative impact. By investing in SMEs, healthcare, education, financial inclusion, gender equity, and climate solutions, SGGM continues to advance 
inclusive growth and sustainable development.

As of 2024, SGGM has exited 85 companies, which together supported over 52,000 jobs, further underscoring the enduring impact of its investment strategy.  
Of the exited companies, 34% are from Asia, 24% from Latin America, 22% from North Africa/MENA, 16% from Sub-Saharan Africa, and 4% from Europe.
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About SaronaAbout Sarona

Our Commitment to Leadership in Impact 

Since 2011, Sarona has been a proud Certified B Corporation. With a score of 149.4 
out of 200, placing us in the top quartile of B Corps globally. We are also an active 
member of networks advancing inclusive finance, such as CAFIID, AVPN, 2X Global, 
UN PRI, and the GIIN Investors Council.

In 2024, Sarona was recognized as an Impact Index+ Issuer under the SVX Impact 
Index, reflecting our commitment to sustainability and measurable impact across 
emerging markets. 

Our Impact Approach: Translating the Theory of Change into Action

Over the past several years, Sarona’s Theory of Change has guided our efforts to 
align capital with measurable, sustainable impact. While this year’s report focuses 
primarily on results, longer-term progress since 2022 demonstrates continued 
improvement across key dimensions. 

 � Gender Lens Investing: 2X-aligned portfolio companies increased from 55% 
in 2022 to 71% in 2024. Women now represent 29% of management and 17% 
of board positions. The share of fund managers meeting 2X criteria rose from 
65% to 88%

 � Climate Action: Nearly half of portfolio companies have adopted measurable 
climate targets and begun disclosing GHG emissions, embedding climate risk 
management into investment decisions.

 � Governance and ESG Integration: Sarona’s evolving ESG and impact 
benchmarking process continues to drive learning and improvement across 
fund managers. Insights from customized benchmarking reports have 
strengthened ESG frameworks, enhanced governance practices, and informed 
clearer gender and climate targets. 

The Sarona team retreat in The Blue Mountains, Ontario, Canada.

Our Team

At Sarona, we aim to build an outstanding and aligned team. With headquarters in 
Canada and teams across Europe and Southeast Asia, we continue to strengthen our 
capabilities—welcoming five new colleagues this year. Diversity and inclusion remain 
central to our mission: 57% of staff are women, 65% identify as visible minorities7, 
and women hold 50% of management positions—reflecting our commitment to an 
inclusive, high-performing workplace that amplifies our global impact.
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Portfolio Benchmarking Practice

In 2023, Sarona committed to strengthening climate-risk management, deepening 
GHG analysis, and advancing gender inclusion in leadership. These priorities have 
since been embedded across our portfolio and reporting systems. Guided by our 
Theory of Change, we continue to align capital with measurable and sustainable 
impact. While this year’s report highlights results, it also reflects steady progress since 
2022, demonstrating continuous improvement across key dimensions.

Sarona’s evolving ESG and impact benchmarking process continues to drive learning 
and improvement across fund managers. Customized benchmarking reports 
strengthened ESG frameworks, enhanced governance practices, and informed 
clearer gender and climate targets. 

In 2024, respondents rated the benchmarking report an average of 8.76 out of 10, 
with nearly 50% giving it a score of 9 for clarity and relevance. Respondents shared 
the following feedback:

“ The report is insightful and also an 
encouragement to continue on the path of 
continual improvement. Exciting to have a sense 
of how our performance is standing among the 
pack. Also, useful to us to reinforce our Impact 
report with confidence giving that our data has 
passed through a third eye.

“ There aren’t mechanisms like these where we 
can benchmark our own performance against 
others. This is a great initiative and also sharing 
of additional tools, such as the Excel JIM model, 
was highly valued.

“ Thank you for sharing with us the personalized benchmarking 
report. The report is helpful for us to understand our current 
status, where we are comparing to other peers, as well as 
where we could improve further. Apart from that, we noted 
the discrepancies in financial emissions estimated by the JIM 
model and our internal estimation, for that we would like to 
clarify to improve accuracy of the estimation.
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Financials

Consumer goods

Technology

Healthcare

Consumer services

Others

Decent Work and Job CreationDecent Work and Job Creation

Investing in SMEs in emerging markets plays a critical role in driving economic 
development and social progress. SMEs are the backbone of local economies, 
often serving as the largest source of employment and a key pathway towards 
greater economic agency. Through Sarona’s fund investments, capital is channeled 
to these businesses, helping create new jobs, expanding income opportunities, 
and strengthening local value chains. Beyond job creation, our investments focus 
on improving the quality of work—promoting fair wages, safe working conditions, 
and inclusive workplace practices. In doing so, we not only support the growth of 
enterprises but also contribute to building more resilient communities and advancing 
SDG 8: Decent Work and Economic Growth.

Jobs Supported 
In 2024, companies within the SGGM portfolio supported an estimated 189,650 
jobs8 across a broad range of sectors and geographies. Women represented 40 
percent of the total workforce, accounting for 77,776 positions.

Regionally, companies in North Africa and the MENA region employed the largest 
share of the portfolio’s workforce, with 60,904 jobs, including 26,518 held by 
women. Asia followed closely, with 54,654 employees, while companies in Sub-
Saharan Africa supported 47,858 jobs, of which 21,685 were held by women. In Latin 
America, portfolio companies employed 21,291 people, and in Europe, 4,943, with 
women comprising more than half of the regional workforce.

At the country level, companies in Egypt were the largest employers in the portfolio, 
with 37,000 jobs, followed by India with 25,000 and South Africa with 20,000. Other 
significant employment contributions came from companies in Vietnam, Tunisia, 
and the Philippines.

North Africa/ 
MENA

Asia Sub-Saharan 
Africa

Latin 
America

Europe

60.9k

60,000

50,000

40,000

30,000

10,000

20,000

0

26.5k

18k

54.7k

47.9k

21.3k

9k

21.7k

4.9k

56.7k

29.1k

28.8k

17.7k

14.1k

43.2k

2.6k

Jobs supported by region

Jobs supported by sector

 Total Employees
 Women Employees

Women employees Total employees

21.9k

13.1k

12.5k

12.5k

3.3k

4.8k



SARONA GLOBAL GROWTH MARKETS PRIVATE EQUITY PROGRAM IMPACT REPORT 2024

8
IMPACT HIGHLIGHTS DECENT WORK AND JOB CREATION COMMUNITY BENEFITS GENDER EQUALITY CLIMATE ACTION

Financial services accounted for the highest number of jobs supported, employing 
56,749 people, with women representing 42% of the workforce. Technology and 
consumer goods followed with 28,778 and 27,573 jobs respectively, each with a 
gender balance ranging from one-third to nearly half women. Healthcare stood 
out for its high gender inclusion, with women making up 47% of its 17,745-strong 
workforce. In contrast, consumer staples, industrials, and transportation reported 
lower female participation.

Jobs Created
Since investment inception, companies in the SGGM portfolio have an estimated 
97,648 new jobs created9, with women accounting for 47,268 of these positions. 

Job creation has been geographically diverse: companies in Asia created 45,000 
jobs, followed by North Africa and the MENA region with 33,000, and Sub-Saharan 
Africa with 24,000. Companies in Latin America added 7,000 jobs, while those in 
Europe contributed 1,000.

At the country level, the largest net job created since inception came from companies 
in Vietnam and India, each adding 19,000 jobs. Those in South Africa followed with 
14,000, while Morocco and Egypt contributed 12,000 and 11,000, respectively. 
Notable contributions also came from Tunisia and Malaysia, each with 6,000 jobs 
created. In several markets—such as Mexico, Nigeria, and Indonesia—job creation 
was accompanied by some job losses, reflecting evolving market conditions and 
operational restructuring.

A strong example of portfolio-driven job creation is Retailability, a leading apparel 
retailer in Sub-Saharan Africa. Operating over 630 stores across South Africa, 
Namibia, Botswana, and Eswatini under brands such as Edgars, Legit, Beaver Canoe, 
and Style, the company employs more than 8,000 people, 78 percent of whom are 
women and 98 percent African. Since SGGM’s investment through Metier Capital 
Growth Fund II in 2016, Retailability has created nearly 5,000 new jobs, with women 
holding about half of senior management positions. 

Jobs Created by Region

Asia North Africa/ 
MENA

Sub-Saharan 
Africa

Latin 
America

Europe

45k

40,000

30,000

20,000

0

10,000

-10,000

-1k
-5k

33k

24k

7k

-5k

0k

1k

0k

 Created

 Lost

Retailability’s Graduate Trainee Program consists of a 6- to 12-month fixed-term contract for 
candidates to gain practical experience within the retail business.
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SGGM’s Broader Employment Impact 
SGGM’s contribution to employment extends beyond the direct workforce of its 
portfolio companies. In addition to the 189,650 direct jobs supported, the Joint 
Impact Model10  estimates that every direct job catalyzes nearly three more across the 
wider economy, resulting in an estimated 915,297 jobs across local communities. 

Of these, 725,647 are indirect jobs, broken down as follows:  

 � 274,992 induced jobs

These are jobs created when employees of SGGM portfolio companies spend 
their earnings. Spending on housing, food, transport, education, and services 
stimulates demand and sustains livelihoods, which in turn supports additional 
employment across various sectors.

 � 450,655 supply chain jobs

These jobs arise from business-to-business activities. As SGGM portfolio 
companies expand, their increased demand for inputs, from logistics and raw 
materials to IT and maintenance, drives job creation throughout their supply 
chains.

Employment Opportunities Generated Through 
Investments Across the Value Chain 

190K

Direct Induced Supply Chain Total

275K

451K 915K

Financials

Consumer Goods

Healthcare

Technology

Industrials

Others

28.5k

21.8k

15.5k

8.9k

Women jobs created Total jobs created

5.2k

18.0k

Jobs Created by Sector

14.4k

7.9k

12.1k

5.1k

759

6.4k

Companies have created jobs across a wide range of sectors, with the largest gains 
recorded in financial services, consumer goods, and healthcare. Financial services 
companies generated 28,500 new jobs, of which 14,400 were filled by women. The 
consumer goods sector followed with 21,800 new jobs, including 7,900 for women, 
while healthcare companies created 15,500 jobs, with women holding 12,100 of 
these roles. Information Technology (IT) also made a notable contribution, adding 
8,900 jobs, 5,200 of which were for women. Other sectors, such as industrials, energy 
and utilities, and real estate, recorded smaller but meaningful job creation figures, 
contributing to the portfolio’s overall employment impact.
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At Sarona we believe a responsible exit means more than a successful financial 
outcome. It means leaving a company in a stronger position—operationally, socially, 
and environmentally—than when we invested. This is not always straightforward, 
especially in emerging markets, where timelines, market depth, and liquidity can be 
more limited.

Our investment in Akdital—through our fund investment in Mediterrania Capital 
Partners—is a great example of responsible investment and exit. Mediterrania invests 
in high-growth companies across North Africa/MENA region, and in 2020, they 
partnered with Akdital to expand access to quality healthcare in Morocco. 

When the partnership began, Akdital operated a small network of clinics. Four years 
later, it opened 29 new hospitals, added 2,300 beds, and reached underserved 
regions. Patients who once traveled for hours for treatment can now access advanced 
care close to home.

Growth was equally strong on the people’s side. Akdital’s workforce quadrupled to 
7,000 employees, including 5,600 women (79%), making it one of Morocco’s most 
gender-inclusive employers. A new Job Evaluation System improved pay fairness 
and career progression, while digital tools like Qualios strengthened hygiene, safety, 
and environmental performance.

Mediterrania guided Akdital through an IPO and SPO, with market capitalization 
now near €2 billion—a landmark in African healthcare.

“Akdital’s transformation proves that visionary growth capital can improve 
lives while achieving top-tier financial results.” 

Hatim Ben Ahmed 
Managing Partner, Mediterrania Capital Partners

For Sarona and Mediterrania, Akdital’s success via an IPO confirms that investing in 
ESG, gender equity, and strong governance alongside disciplined growth execution 
delivers scale and lasting impact. 

Impactful Exit Highlight: Akdital

AKDITAL distinguished at the 2025 Employer Brand Ceremony - ReKrute | Make me better
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Wages and Income

In 2024, Sarona portfolio companies collectively paid USD 1.47 billion 
in total annual wages to full-time employees, with an average salary of 
USD 12,000. Although slightly lower than the 2023 peak of USD 2.01 
billion (driven by portfolio exits), wages remain well above national 
averages in most operating countries. 

This underscores the portfolio’s role in creating quality employment 
that strengthens household incomes and local economies.

Employee Benefits 

Portfolio companies widely provided benefits that enhance worker 
well-being.

 � Health insurance was the most common, offered by 83% of 
companies.

 � Maternity leave (73%) and paternity leave (67%) were also well-
established.

 � Other benefits included disability coverage (52%), dental 
insurance (50%), life insurance (37%), retirement plans (37%), and 
stock ownership plans (33%).

 � Additional perks and rewards such as savings funds, English 
courses, food vouchers, streaming budgets, and accident 
insurance further strengthened support packages.

Training and Professional Development

Workforce development remained a priority, with 71% of employees 
(97,436 individuals, including 27,133 women) receiving training in 
2024.

 � Training coverage was highest in healthcare (94%), materials 
(93%), and financial services (82%).

 � Training topics ranged from operational and technical skills to 
gender inclusion.

 � Mediterrania Capital portfolio companies delivered 37,000+ 
hours of training and invested €249,000 in employee 
development.

 � AfricInvest prioritized hiring and training local staff at all levels, 
ensuring investment benefits translated into opportunities for 
African communities.

Workplace Safe�

Occupational health and safety indicators improved in 2024.

 � Companies reported 537 injuries, down sharply from 1,556 in 
2022 and 1,362 in 2023, reducing the injury rate to 5.89 per 1,000 
employees (from 8.95 in 2023).

 � Five work-related fatalities occurred, four of which stemmed from 
a tragic road accident.

Inclusion and Safeguarding

Beyond compliance, portfolio companies are advancing workplace 
equity and safeguarding initiatives.

 � 77% of companies adopted policies against sexual and gender-
based violence (GBVH), though only 62% had staff or processes 
to enforce them.

 � 82% had a child protection/no child labour policy, with 40% 
establishing enforcement mechanisms.

 � 27% adopted measurable diversity KPIs, highlighting room to 
expand inclusion as a strategic business priority.

Job Quali� Indicators in the SGGM Portfolio 
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Decent Work Portfolio Spotlight:  Mercado Eletrônico

Mercado Eletrônico is a B2B e-commerce solution company in Brazil. The company 
was recognized as one of the Best Companies to Work for by Great Place To Work® 
(GPTW) 2024/25, in the Women (20th place) and LGBTI+ (6th place) categories.

The awards ceremony took place on June 24th, at the Tivoli Hotel, in São Paulo, 
and was attended by the company’s CEO, Eduardo Nader, the Director of People & 
Management, Adriana Oliveira, as well as employees invited to the ceremony.

This award reinforces companies’ commitment to providing an inclusive, respectful, 
and safe work environment, where people have the freedom to be who they are.

“Having diverse people working together not only increases inclusion within ME but 
also drives innovation and performance in our teams. We are proud to be a company 
that puts diversity into practice every day, especially in the technology area,” says 
Adriana Oliveira, People & Management Director.

One of the main pillars of this journey is DiverseME, the diversity committee. Created 
in 2019, its objective is to increase the representation of LGBTI+, women, people 
with disabilities, and different races and generations, promoting inclusion in all areas 
of the business.

Tax Contributions
In addition to wages and job quality improvements, portfolio companies 
generated significant fiscal impact, collectively paying USD 516 million in 
corporate taxes to local governments in 2024. These contributions support 
critical public services such as healthcare, education, infrastructure, and social 
protection. Regional contributions were led by Asia (USD 203M), followed by 
Sub-Saharan Africa (USD 96M), Latin America (USD 79M), North Africa/MENA 
(USD 72M), and Europe (USD 65M). The median tax payment per company 
stood at USD 2.1 million.

Clients Reached
In 2024, SGGM portfolio companies served an estimated 296.8 million individual 
clients and 2.35 million B2B clients (SMEs and organizations) across diverse 
regions and sectors, illustrating the scale and breadth of the portfolio’s market 
reach.

Client reach has grown significantly since 2016, when portfolio companies served 
just 26 million individuals, peaking in 2022 at 341 million. While individual client 
numbers moderated slightly in 2023 and 2024 to 332 million and 297 million, the 
portfolio continues to maintain extensive reach across all operating regions. Asia 
consistently remains the largest contributor to total client numbers, followed by 
North Africa/MENA and Sub-Saharan Africa.

Communi� BenefitsCommuni� Benefits

Electrônico team celebrates its recognition as a Great Place To Work, reflecting the company’s 
commitment to inclusion and employee engagement
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Communi� Benefits Portfolio Spotlight:  
Société d’Articles Hygiéniques (SAH)

Société d’Articles Hygiéniques (SAH) is a woman co-founded enterprise and Tunisia’s 
leading producer of personal hygiene and household products under the “Lilas” 
brand. The company’s mission is to make affordable, high-quality hygiene products 
accessible across Africa — improving the dignity, health, and wellbeing of millions of 
low-income consumers. In 2024, SAH served over 5 million customers, more than 
double its 2017 reach, reflecting its strong regional presence and inclusive growth 
strategy. 

Beyond business expansion, SAH’s operations are built around strong environmental 
and social responsibility principles. In line with its quality-based approach, Lilas has 
developed Quality Management Systems that are aligned with international standards, 
enabling it to obtain ISO and FSC (Forest Stewardship Council) certifications. SAH's 
11 production facilities across Tunisia, Algeria, Libya, Senegal, and Côte d’Ivoire are 
equipped with advanced systems for water, ink, oil, and waste recycling, significantly 
reducing the company’s environmental footprint. Through medical consultations 
and community outreach programs, SAH promotes health and hygiene awareness, 
including menstrual health education in schools and rural communities. 

In 2024, SAH employed 5,659 people, of whom 32% were women—a 150% increase in 
total employment since 2017, when the company had 2,257 employees. SAH invests 
in staff development and well-being, offering training opportunities and promoting 
a safe, inclusive work environment. The company’s Quality and Sustainability policies 
emphasize employee engagement, knowledge development, and continuous 
improvement in health and safety. SAH also demonstrates a strong commitment to 
its surrounding communities through local employment and supplier partnerships, 
contributing to regional economic growth. 

Clients by Region

Asia accounted for the largest share, with nearly 170 million individual clients and 
1.2 million B2B clients. North Africa/MENA followed with 52.3 million individual and 
805,000 B2B clients, while Sub-Saharan Africa reached 40.7 million individual and 
308,600 B2B clients. Latin America and Europe, though smaller in absolute numbers, 
engaged over 32.3 million and 1.5 million individuals, respectively, alongside 
significant business relationships.

Asia169.9M 1.2M

North Africa/
MENA

805k52.3M

Sub-Saharan 
Africa

308k40.71M

Latin America 28.9k32.3M

Europe 8.1k1.5M

Individual clients Corporate clients: B2B, SME, organisations 

SAH manufactures diapers, feminine hygiene products, tissues, detergents, and personal 
care items such as shampoo, shower gel, toothpaste, and hair masks.

Akdital Group marked World Hand Hygiene Day with a series of staff training sessions focused 
on infection prevention.
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The financial services sector dominated client reach, serving 116.8 million individual 
clients and 1.19 million B2B clients, reflecting the portfolio’s strong role in expanding 
access to financial services. Information technology (75.1 million), consumer goods 
(44.4 million), and healthcare (44.3 million) also had substantial individual client 
bases. Industrial companies recorded notable corporate engagement with 1.1 
million business clients, underscoring their role in supporting economic activity 
beyond consumer markets.

Investing in Financial Inclusion
At the portfolio level, SGGM continues to deliver employment at scale, with high-
growth markets in Asia and Africa driving both current and cumulative results. 
By investing in companies like Baobab, the portfolio not only supports financial 
inclusion and SME growth but also advances women’s participation in the workforce, 
reinforcing its broader role in fostering inclusive economic development in emerging 
markets.

Baobab, a leading financial services group active in seven African countries, disbursed 
over €1 billion in loans in 2024, with an average loan size of €3,103. In 2024, more 
than 1.6 million customers were served and 257,000 active borrowers- 70% of whom 
were unbanked before they joined Baobab.

Fulfilling its mission to empower small businesses in the region, 47% of loans were 
for SMEs. Baobab also expanded access to other financial services such as savings 
and insurance. In the same year, the number of active depositors nearly doubled that 
of active borrowers.

To expand access, Baobab processed over 750,000 digital transactions, leveraging 
its mobile app and digital tools to make finance more inclusive and efficient. The 
company is also 2X Challenge–aligned: women account for 43% of its total workforce, 
39% of managers, and 49% of customers.

In 2024, Baobab employed 4,397 people, with 42% women in its workforce. This 
reflects a 26% increase in total employment since 2016, when the company had 
3491 employees highlighting Baobab’s expansion.

Clients by Sector

Financials116.8M 1.2M

Information 
Technology

5.6k 5k75.1M

Consumer 
Goods

5.8k44.4M

Healthcare 8.2k44.3M

Consumer 
staples

26511.4M

Industrials 1.1M0M

Others 35.3k4.6M

Individual clients Corporate clients: B2B, SME, organisations 

Baobab Banque Madagascar supports women through the AMPELA Project. Since launch, 
AMPELA has impacted over 3,000 women in agriculture through tailored training, market 
access, and financing. 
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Investing in Education
SGGM Portfolio reached more than 74,000 students in emerging markets, expanding 
access to high-quality education and strengthening human capital for the future. 

 
UPM: A Leader in Higher Education and Healthcare training in Morocco

Université Privée de Marrakech (UPM) is 
making a significant impact on access to 
quality education in Africa, particularly in 
Morocco and Senegal. Founded in 2005, 
UPM has grown into the largest state-
recognized private higher education 
institution in Morocco, offering over 60 
programs in fields such as management, 
engineering, health sciences. With 
campuses in Marrakech, Casablanca, 
and Dakar, UPM now serves over 8,000 
students annually.  

Yola: Expanding Access to Global Education

Yola, a women-founded education 
company, supports Vietnamese 
learners with a wide range of programs, 
from English language training to 
test preparation (TOEFL, IELTS, SAT, 
GMAT). Yola serves students from age 
5 and up — both online and through 
16 training centers in Ho Chi Minh 
City and Binh Duong. Each year, Yola 
reaches over 5,000 students through in-
person instruction. At the same time, its 
online platform, Yola Smart Learning, is 
accelerating access nationwide.

Investing in Healthcare
SGGM Portfolio reached over 44.3 million people in 2024 through healthcare 
services and products, such as hospitals and clinics, pharmacies, laboratory services, 
and medical devices.

THG: Expanding Access to Quality Healthcare in North Africa

Taoufik Hospitals Group (THG), 
established in 2014 as the first hospital 
platform covering all medical-surgical 
specialties in the country and the largest 
private institution in North Africa in terms 
of capacity. Headquartered in Tunis, THG 
operates four multidisciplinary medical-
surgical clinics across the country, 
providing comprehensive services 
including medical imaging, neurological, 
and interventional radiology. With a team 
of over 1600 healthcare professionals 

(78% women), including 300 partner physicians, THG admits more than 120,000 
patients annually, delivering high-quality, accessible care to a growing population. 
The group plays a key role in strengthening the region’s healthcare infrastructure 
and supporting the development of skilled medical talent across Tunisia.

Aureumaex Medical: Strengthening Medical Device Manufacturing in Malaysia

Aureumaex Medical, operating under the 
Hospitech brand, manufactures critical 
disposable medical devices such as 
airway management products, anesthesia 
accessories, and oxygen therapy tools. 
With 500 employees (39% women) 
and an ISO-certified sterilization facility, 
Hospitech supplies over 2,000 healthcare 
organizations, reaching approximately 29 
million people annually. By strengthening 
local manufacturing capacity, the 
company reduces reliance on imports 
and ensures affordable, high-quality 
products for healthcare systems.
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Investing in Africa

Africa is home to some of the world’s fastest-growing companies. Many 
of these businesses succeed by addressing critical gaps in underserved 
markets—expanding access to finance, healthcare, and essential goods and 
services. 

Several SGGM portfolio companies were recently recognized in the Financial 
Times list of Africa’s Fastest Growing Companies 202511, underscoring their 
ability to deliver transformative solutions at scale. Their success highlights 
not only impressive financial performance but also the broader role our 
portfolio plays in advancing inclusive economic participation and sustainable 
development across the continent.

The ranking highlights 130 companies from across the continent, with the top 
performers achieving exceptional growth rates of up to 8,384% and 71,800%. 
Examples from the SGGM portfolio include:

 � MNT-Halan (Egypt, recently expanded to Pakistan): Expanding access 
to finance in areas underserved by traditional banks.

 � Akdital (Morocco): Building hospitals in regions with limited access to 
quality healthcare; recently completed a successful IPO.

 � Dislog Group (Morocco): Expanding distribution of FMCG products to 
reach more consumers, more efficiently.

 � TymeBank (South Africa): Redefining banking through a fully digital 
model, increasing accessibility and convenience.

Morocco

Egypt

South Africa
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Sarona continues to advance gender equality and women’s economic empowerment 
through its alignment with the 2X Challenge Criteria. 

SGGM is 2X Challenge aligned, as 88% of its Fund Managers or 15 out of 17 surveyed 
funds, meet the criteria.

At the portfolio company level, 71% (84 out of 118) are 2X aligned as of 2024. 
Women now represent 40% of employees, meeting the 2X benchmark for workforce 
participation. Women in management roles account for 29% close to the 30% 
threshold, while female representation on boards has increased from 10% in 2017 
to 17% in 2024—a meaningful improvement, though still below the 30% target.

This disparity in board-level participation reflects a broader global challenge: women 
hold fewer than 20% of board seats worldwide. While Sarona portfolio companies 
are outperforming global averages in workforce and management inclusion, board 
representation remains the most persistent gap

Gender Equali� Gender Equali� 

Coolblog is a Malaysia homegrown dessert and beverage brand that exemplifies inclusive 
leadership. Women hold 40% of board seats and 68% of managerial roles, and make up 84% 
of the workforce.
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Founded in 1984 by Dr. Stella Chinyelu Okoli, Emzor Pharmaceuticals is Nigeria’s 
leading women-founded pharmaceutical company. Emzor manufactures and 
distributes over 200 over-the-counter prescription generic drugs, including the 
widely trusted Emzor Paracetamol, through its three factories in Lagos. Operating 
in Nigeria, Liberia, and Sierra Leone, Emzor provides affordable, high-quality 
alternatives that help reduce the use of counterfeit medicines across West Africa. 

In 2024, Emzor employed 990 people (30% women) and served over 7.7 million 
clients, including 17.6% from underserved regions such as Northern Nigeria. Amid 
the country’s ongoing brain drain, Emzor recorded zero staff resignations during 
the year. It also promoted 60 employees, up from 17 in 2023, demonstrating a 
commitment to internal mobility and long-term career development

By expanding local manufacturing capacity, including an API facility for antimalarial 
and antibacterial ingredients, Emzor is reducing import dependency and 
strengthening regional supply chains. Beyond national impact, Emzor is one of the 
few Nigerian firms manufacturing UN-designated lifesaving commodities, exporting 
to over 25 countries while continuing to invest in research and development and 
sustainability systems. 

Gender Equali� Portfolio Spotlight:  
Emzor Pharmaceuticals in Nigeria

Emzor Pharmaceuticals hosts university students for tours of its manufacturing facility, where 
they engage with the R&D team to learn about the challenges and innovations shaping the 
pharmaceutical industry.

Leadership

Share of women in senior 
management: 30%

2X Criteria

11 65%

Share of women as Executives/ 
Partners: 30%

4 19%

Share of women on the IC: 30% 2 12%

Share of women in the workforce: 
40% for Financial services

12 71%Employment

# Fund managers that meet or exceed the 2X Criteria

% of SGGM fund managers that meet or exceed the 2X Criteria

2X alignment of SGGM Fund Managers



Azalaï Hotels Group is a leading West African hospitality company operating 11 
properties across eight countries. The group serves more than 200,000 clients 
annually and is recognized for its commitment to integrating sustainability and 
community engagement across its operations. 

Azalaï Hotels has been a pioneer in environmental management within the regional 
hospitality sector. The group has implemented a range of sustainability initiatives, 
including water treatment systems, wells for irrigation and greywater use (such as 
in Loumbila and Bissau), and energy-saving systems that automatically cut power 
when rooms are unoccupied. Presence detectors have been installed in corridors 
and public areas to further reduce energy consumption, while staff and guests are 
encouraged to adopt water and energy conservation practices. 

In 2024, the group commissioned a 460 kWp grid-tied solar photovoltaic system 
at Azalaï Hôtel Bamako (Mali). Designed for self-consumption, the system produces 
approximately 710,000 kWh annually, covering more than 20% of the hotel’s 
electricity needs. Azalaï also operates photovoltaic installations in Loumbila (Burkina 
Faso), with plans to extend similar systems across other properties. These initiatives 
demonstrate the group’s long-term commitment to improving resource efficiency 
and reducing its environmental footprint across West Africa. 

 

Climate Action Portfolio Spotlight: Azalaï Hotels
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Azalaï Hotels aims to offer guests a memorable experience that combines multicultural 
discovery with warm hospitality.

Climate ActionClimate Action

In 2024, a substantial share of SGGM portfolio companies demonstrated active 
engagement in environmental stewardship.

Climate Action Goals and KPIs
 � 51 companies (47% of the portfolio) have formally adopted climate action goals 

and key performance indicators, setting measurable targets to reduce their 
environmental impact. These companies are integrating climate considerations 
into their business strategies, aligning operational decisions with long-term 
sustainability objectives.

Environmental Impact Assessments
 � 58 companies (53%) conducted internal or external assessments of their 

environmental impact. Such evaluations enable businesses to identify their most 
significant environmental risks and opportunities, prioritize interventions, and 
track progress over time. By leveraging both internal expertise and independent 
audits, these companies ensure greater transparency and accountability in their 
environmental performance.

Environmental Policy Statements
 � 67 companies (61%) have implemented formal environmental policy 

statements. These policies outline each company’s commitments to 
environmental protection, resource efficiency, and sustainable practices. They 
provide a framework for decision-making that supports ongoing initiatives, 
from reducing emissions to improving waste management.
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GHG Emissions Outlook

In 2024, total portfolio greenhouse gas (GHG) emissions fell to 12.0 million tCO2eq, 
down from 17.6 million tCO2eq in 2023. This decrease was the result of exiting 
several high-emitting companies.

109K
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6

22

1

14

30K

6K

Consumer 
Services

Industrials Consumer 
Goods

Energy Healthcare

Top sectors by GHG Emissions in Portfolio,  
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110k  
Scope 3 Sarona  
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3.23 M
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Of the 2024 total, 1.1 million tCO2eq came from Scope 1 (direct emissions), 3.2 
million tCO2eq from Scope 2 (purchased energy), and 7.6 million tCO2eq from 
Scope 3 (indirect emissions in the value chain, excluding downstream). Adjusted 
for Sarona’s proportional ownership, attributed emissions totaled 193,082 tCO2eq, 
compared to 206,000 tCO2eq in 2023. This included 22,000 tCO2eq from Scope 1, 
61,000 tCO2eq from Scope 2, and 110,000 tCO2eq from Scope 3. 

For the regional GHG emissions attributed to Sarona’s investment, North Africa 
accounted for 63% (121K tCO

2
eq)—the highest share due largely to investments in 

from manufacturing and, fast-moving consumer goods (FMCG) distribution, which 
are typically more energy and transport-intensive sectors. Asia contributed 16% 
(31K tCO

2
eq) and Sub-Saharan Africa 15% (29K tCO

2
eq), reflecting emissions from 

manufacturing and retail businesses. Latin America and Europe combined accounted 
for 6%, representing smaller exposure and lower-emitting sectors in those regions.
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In 2025, our priorities will focus on three key areas:

1. Advancing Gender Equality and Inclusive Leadership

We will continue using data-driven insights to identify and address gender gaps 
within portfolio companies. Emphasis will be placed on understanding barriers 
to increasing women’s representation in leadership and board positions, 
while supporting fund managers to adopt inclusive workplace practices. Our 
participation in the 2X Challenge (2024–2027) underscores our leadership in 
gender-smart investing and our commitment to gender lens investing.

2. Scaling Climate Action and Sustainability

Climate risk management will be an integral part of SGGM’s investment 
strategy. Since aligning with TCFD, we are better positioned to assess and 
manage both climate-related risks and emerging opportunities.  This alignment 

Looking AheadLooking Ahead
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enhances our ability to measure and understand the environmental impacts of 
our investments. By sharing insights with fund managers, we aim to strengthen 
portfolio companies’ capacity to integrate sustainability and climate resilience 
into their long-term business strategies. 

3. Expanding Community Benefits and Shared Prosperity

Building on our outcomes in job creation, healthcare, education, and financial 
inclusion, we will continue to invest in sectors that directly improve the lives of 
underserved communities. By working with fund managers, we aim to expand 
responsible business practices and reinforce the link between private capital 
and sustainable development.

 

We recognize that greater impact can be achieved by expanding the scale of our investments. We are now raising SGGM3, which will allow us to further drive 
inclusive growth, advance gender equity, and accelerate climate action.

While much has been achieved, the journey is ongoing. Together with our partners, Sarona remains focused on creating transformative change, guided by a 
clear intention: invest to build shared prosperity.
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AnnexAnnex

2024   SGGM 1  SGGM 2 

Amount invested12 USD 132.88 M  USD 63.64 M 

Number of Fund managers13  15   9 

Companies active14  76   72 

Companies exited   63   7 

Direct co-investments  4  6 

Jobs supported across the portfolio   139,184   117,987 

Women in the workforce   41%   40% 

Jobs created since inception   73,243   39,098 

End clients reported by portfolio companies   136.31 M   206.48 M

% 2X Criteria alignment  75%  72% 

Annex A. Impact Highlights 2024 by Fund 
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North Africa/
MENA 

Sub-Saharan 
Africa 

Asia  Europe  Latin America 

Amount of invested capital, USD  
(Invested at inception)

33.03 M  30.67 M  66.22 M  11.45 M  58.54 M 

Number of active portfolio companies  15  30  46  12  28 

Number of exited companies15 19  14  28  3  18 

Number of jobs supported at active companies  60,904  47,858  54,654   4,943  21,291 

% women full-time employees   43%  43%  30%  47%  41% 

% of 2X Challenge aligned companies  59%  75%  55%  69%  89% 

End clients  52.28 M  40.71 M  169.94 M   1.48 M   32.33 M 

Annex B. Impact Highlights 2024 by Region 
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Annex C. SGGM ESG Summary (2021-2024) 

 Social 2024  2023  2022  2021 

Jobs supported   190K  215K 229K  208K 

Jobs created  97K16 14K  54K  40K 

Women Jobs supported  77K  80K17 88K  78K 

Women Jobs created  47K18 4K  14K  10K 

Median # of employees per company  594  571  537  483 

Median number of employees trained per company  239  385  326  284 

Median # of individual clients per company  72K 51K  22K  4K 

Median # of suppliers per company  300  299  148  326 

% of board members who are women  17%  17%  17%  14% 

% of management who are women  28%  33%  33%  35% 

% of staff who are women  40%  40%  40%  40% 

Governance  2024  2023  2022  2021 

Number of organizations with certification  51%  51%19 65%  65% 

Total taxes paid for the year, USD  519.15 M  551 M  453.43 M  625.92 M 

Environment  2024  2023  2022  2021 

% of companies have defined goals, objectives, 
KPIs related to climate change 

47%  41%  33%  N/A 

Number of companies reporting GHG emissions  40%  24%  19%  N/A 

Scope 1, 2, and 3 tonnes GHG, CO2 —Sarona 
financed portion 

193K  179K  Not measured  Not measured 
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Impact Data Collection and Reporting Methodology 

Sarona conducts a regular assessment of ESG and impact performance of its portfolio 
companies, using data provided by fund managers with a reporting summary taken 
as of December 31. This information is stored and reviewed to ensure consistency 
over time and to support longitudinal analysis.

All reported impact results—except for greenhouse gas (GHG) emissions—reflect 
the total outcomes generated by the portfolio companies, independent of Sarona’s 
ownership stake. For financed GHG emissions, attribution is applied in proportion to 
Sarona’s share of investment in each company.

Data Validation Process 

Manual validation checks are applied to the submitted data. These checks include 
the following:   

 � year-over-year changes in indicators exceeding 20% 

 � inconsistencies or gaps in the survey data. 

Fund managers are contacted for clarification or correction when anomalies are 
identified.

Historical Approach to Missing Data 

In previous years, Sarona used an extrapolation method to estimate portfolio-wide 
impact metrics when complete data sets were not available. This method involved 
calculating the median of reported values (e.g., number of jobs) and applying it to 
non-reporting companies to generate a full-portfolio estimate. For example, if 94 out 
of 100 companies reported job data, the median value was applied to the six non-
reporting companies.

While this approach provided complete coverage, it introduced limitations in 
comparing results across years, particularly when data availability varied for the 
same companies. Imputed values also reduced visibility into actual company-level 
performance dynamics.

Current Reporting Approach 

Since 2022, Sarona has adopted a more conservative methodology, reporting 
only on actual data submitted by active portfolio companies or publicly available 
portfolio data through other reports and web-content.  This improves data quality, 
consistency, and trend analysis. 

Aggregated results are presented using the median value, offering a balanced and 
intuitive view of portfolio-wide performance. 

Sarona’s practices align with global standards, including IRIS+ (employment), 
2X Challenge (gender lens investing), PRI, the Operating Principles for Impact 
Management, and the Joint Impact Model (economic footprint and GHG emissions). 

Only active portfolio companies are required to report annually; data from partially 
exited firms is included if available, while fully exited companies are excluded from 
current-year results but retained in since-inception analysis. 

Given the small sample size, the results highlight useful trends but should not be 
seen as definitive industry benchmarks.

Jobs Created and Supported Methodology 

Sarona tracks and reports on the number of jobs created and supported through 
its investments, with the aim of demonstrating the contribution of private capital to 
inclusive economic growth and employment.

Notes and DisclaimerNotes and Disclaimer
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 � Jobs Supported (annual): Total number of full-time equivalent (FTE) employees 
reported by active portfolio companies as of December 31 of each reporting 
year. Gender-disaggregated where possible.

 � Jobs Created: Net increase in FTEs over time, calculated by comparing 
employment at baseline (first year of investment) to employment at exit or latest 
year of reporting. For companies with both baseline and exit (or latest) data:

 � Jobs Created = Final employment – Baseline employment

 � Net jobs = Sum of jobs created – Sum of jobs lost.

 � Disaggregated by gender, sector, country, and fund manager.

 � Jobs for Women: Number of female employees in the total workforce.

 � Jobs created for women = Change in female employment between baseline 
and final year.

 � Jobs supported for women = Total number of women employed in current 
reporting year

 � Indirect & Induced Jobs: Jobs supported in the broader economy as a result of 
direct employment, estimated using the Joint Impact Model (JIM).

Notes and Disclaimer (Cont.)Notes and Disclaimer (Cont.)
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1 The comparison for 2023 and 2024 is available at Annex SGGM ESG Summary.

² Total active companies exclude duplicate companies held across the portfolio.
3 Nine are investments through PE funds.

4 The data reflects total portfolio company figures, not SGGM attributed share.
5 Reported taxes paid by the portfolio companies for the year 2024.
6 US DFC 2024, International Energy Agency 2024, European Bank for Reconstruction and Development (EBRD)
7  “Visible minorities” is a term used in Canadian context. The Canadian Employment Equity Act defines visible minorities as “persons, other than Aboriginal peoples, who 

are non-Caucasian in race or non-white in color.
8  The jobs supported refer to the overall number of employees working across portfolio companies as of December each year. Data are reported at an aggregate level 

without attribution, meaning they do not account for SGGM’s share of investment.
9 This metric tracks the net employment growth in portfolio companies over a given period. New jobs are calculated by comparing the previous year’s employment 

figures with the current reporting period, reflecting actual employment trends within the portfolio. 
10  The Joint Impact Model (JIM) uses macroeconomic data and portfolio financials to estimate impacts where direct data is unavailable.
11 https://www.ft.com/content/1cae5285-ed13-47f4-ab24-81f58b535c07
12 Lower amount invested compared to last year, reflecting portfolio exits during the reporting period.
13 Several fund managers are investees of SGGM 1 and 2. 
14 Total active companies exclude duplicate companies held across portfolio.
15 Exited companies include both exited and written off.
16 Total jobs created since SGGM inception.
17 Number of jobs supported including exited companies 272,182 and 101,900 jobs for women.
18 Total jobs created for women since SGGM inception.
19 Reduced due to multiple exits in 2024.

ReferencesReferences

https://www.dfc.gov/media/press-releases/dfc-commits-more-12-billion-fiscal-year-2024-address-foreign-policy-and
https://www.iea.org/commentaries/the-role-of-development-finance-institutions-in-energy-transitions
https://www.ebrd.com/home/news-and-events/publications/impact-report/impact-report-2024.html
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Sarona Global Growth Markets (SGGM) Private Equity Fund: 
SGGM 1 and 2 have invested in mid-market companies in partnership with local private 
equity firms across Asia, Africa, Latin America, and Europe. The two funds are committed 
to delivering strong financial returns and creating deep and lasting contributions to the 
core impact themes—job creation, poverty reduction, gender equality, and climate action.

Scan the QR code for more information on SGGM 
and Sarona’ ESG Policy and other Impact reports.
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