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Development Bank funding of Feronia-PHC

Complaint communities 
via RIAO-RDC

Loans 

BIO (Belgium), DEG (Germany), FMO (The Netherlands)
Proparco (France), AECID (Spain)
DFC (USA, formerly OPIC)
CDC Group (UK)

AAF (Mauritius) 
EAIF (Mauritius)
Straight KKM (Mauritius)
Other Private Sector investors (including in 2010, Feronia Inc. founder R. Sood and 
Congolese politician B. Kikaya Bin Karubi and in 2016, Deutsche Bank (Germany)) 

Equity Investments and 
Debentures Feronia Inc.Million US$
Million US$

  US$ 20

US$ 49

US$ 8.7

US$ 23

US$ 17.5

US$ 4.5

US$ 3.6

US$ 16

US$ 11.5

US$ 0.25

US$ 5

US$ 15

US$ 15

US$ 24-38?

US$ 72 Feronia Inc. Bankruptcy

US$ 14.5

26%

67%

7%

347

38%
38%

20%

4%

484

42%

3%

42%

13%

830

Sources of figures used: Feronia Inc. Management's Discussion and Analysis 2011-2019 (https://www.feronia.com/md-and-a, accessed 21 December 2020); 
Feronia Inc. Management Estimates of Share Register for the dates share volumes are cited (https://www.feronia.com/pages/view/shareholder-information, 
last accessed 21 December 2020); Feronia Inc. Consolidated Financial Statements 2012-2019 listed on the Canadian Securities Administrators' SEDAR website 
under "Feronia Inc" (https://www.sedar.com/FindCompanyDocuments.do, last accessed 21 December 2019);  A�davit of Gilles Marit - 14 Aug 2020 (https://
documentcentre.ey.com/#/detail-engmt?eid=390, last accessed 21 December 2020); FMO Annual Report 2019 (https://buildingprospects.fmo.nl/2019/annual-
report-2019/performance-on-our-strategy/production-capacity-development, accessed 21 December 2021).

32%

27%

41%
552

Millions of shares and percentage

Feronia Inc. 
Shareholdings

Developments Banks:  Private sector investors:

BIO, DEG, FMO, EAIF loan secured 
against PHC assets by Belgian 

Feronia subsidiary Feronia Maia.

CDC provides "Bridge Loans” 
to Feronia Inc.

CDC and KKM provide “Bridge 
Loans” to Feronia Inc.

FMO grant to Earthworm to, among 
others, "facilitate the resolution of 

legacy land issues, so that Feronia can 
improve its community engagement 

and operations."

Unsecured convertible CDC loan to 
Feronia Inc. to repay outstanding 

loan granted in November 2013, for 
the ESG Action Plan.

Since 2013 Feronia-PHC received ca. US$ 150 million. Largest share of financing from CDC Group (UK), the only direct 
shareholder in Feronia Inc. among the development banks. Others invested via the African Agriculture Fund (AAF) or 
provided loans (BIO, DEG, FMO, Emerging Africa Infrastructure Fund (EAIF).

Straight KKM commits to inject US$ 15
million fresh capital in restructuring 
negotiations with development banks, 
pays first US$ 5 million.

CDC, KKM and AAF receive 346 million 
additional shares. CDC and KKM shares in 
part as conversion of October 2018-May 
2019 loans.

CDC provides another “Bridge 
Loan” to Feronia Maia (Belgium).

Straight KKM announces first 
investment in Feronia Inc. (purchase 
of new shares plus existing shares 
from CDC).

BIO, DEG, FMO and EAIF prepared 
to write o� up to 80% of outstanding 
loan, conditional on ESG Action Plan 

implementation.

CDC writes o� US$ 72.1 million of US$ 
76.6 milllion investment. Exits ownership 
in Feronia-PHC, remains as creditor of 
US$ 4.5 million loan to Feronia Maia.

January 2021. The full report is available at https://www.farmlandgrab.org/cat/show/511

Straight KKM / KN Agri LLC registers 
Feronia KNM (Belgium) in August 2020; 
acquires PHC assets and liabilites from 

Feronia Inc.. New ownership PHC: 
Straight KKM / Feronia KNM - 76%, 

DRC government - 24%.

AAF buys additional shares.

Second and third CDC 
investment (Debentures).

In June 2014, Feronia Inc. 
consolidated shares on a 10:1 
basis. Total of shares after June 
2014 consolidation: 55.2 million

Investment for shares by AAF.CDC loan for ESG Action Plan.

First CDC investment (Debentures).

28 October and 28 November 2019

October 2018 - May 2019

May 2019

21 June 2018

20 March 2020

June 2020

January 2013 - November 2013

November 2013 

November 2013

December 2015

June 2015 - December 2016 

January 2015 - November 2016 

25 September 2017

May 2020

May 2019

2020

2020

April 2018

May 2016

May 2014

November 2018

June 2020


