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KARTESIA

Damien Scaillierez, Laurent Bouvier, Jaime Prieto, Matthieu Delamaire

BIOTECH BUSINESS ADL RECEIVES €25M FINANCING FROM KARTESIA

 KARTESIA @ A GLANCE

Last year, Kartesia updated its key stakeholders 
on how it was working to integrate ESG 
screening and climate change credentials 
throughout its portfolio. To achieve this goal, 
we partnered with third-party analytics provider 
Sustainalytics, who assess the carbon footprint 
of our investment portfolio using estimation 
models and compared it with an appropriate 
benchmark.  It is only fair that we hold ourselves 
to the same high standards that we expect from 
our portfolio companies, so we have assessed 
our own carbon footprint. 

With the support of the UK based company 

Carbon footprint Ltd, we have now assessed and 
offset our carbon emissions and are delighted 
to announce that Kartesia has been a carbon 
neutral organisation for the last 12 months. The 
carbon offsetting project selected by Kartesia 
which plants trees and protects existing forests 
in both the Great Rift Valley, Kenya and in the 
Amazon Rainforest in South America. 

We are also delighted to announce that our 
CSR & ESG efforts over the past 12 months 
have been recognised by the UN Principles 
for Responsible Investment (“UN PRI”), which 
upgraded its scoring for Kartesia from a “B” to 

an “A”, one step away from the highest available 
scoring of A+. We are making good progress, but 
there is still plenty more to be done in the next 
year and beyond.  

EDITO  A positive exit strategy

Kartesia has completed an investment in ADL 
Bionatur Solutions, a leading biotech CDMO 
specialised in industrial fermentation and listed 
on the Madrid alternative stock market. 

The agreement comprises a senior secured 
financing of EUR 25 million and the option of 
an additional amount of EUR 5 million, that can 
be drawn at the request of ADL within the next 
6-18 months, subject to certain covenants.

The proceeds will be used to finance the exist-
ing capex plans to modernize ADL’s facilities, 
fund working capital to respond to the growing 
demand from its CMO ś clients and refinance 
certain debt agreements, ensuring the execu-
tion of its business plan for the next four years. 

The second tranche will provide ADL additional 
funding to accelerate growth by further increas-
ing its productive capacity.

“The growth capital provided by Kartesia will 
allow us to continue our strong thriving trend 
from the past 24 months, which has resulted 
in an annual doubling of revenues and positive 
EBITDA already in Q1 2019. The financing at-
tests to the momentum of our robust perfor-
mance so far and strengthens the case for our 
positive guidance in 2019 and beyond, ensuring 
our business strategic plan for the next four 
years. The access to growth capital is essential 
to securing and expanding ADL’s position as the 
company with the largest CMO fermentation 
production capacity in Southern Europe,” says 

Pilar de la Huerta, CEO of ADL Bionatur Solu-
tions. “The support by a well-known interna-
tional and strong partner demonstrates trust in 
our business model and provides the additional 
financial resources to drive ADL’s long-term 
growth strategy.”

Jaime Prieto, Managing Partner at Kartesia, com-
mented: “We have built a strong relationship 
with the management team led by Pilar and are 
delighted to announce our investment in the 
business after a thorough assessment of the 
industry trends, the resilient business model 
and the vast production capacity, where there 
is room for growth. We are confident that with 
this investment, ADL has the funds to secure its 
strategic plan.”  

Ordinarily we dedicate the bulk of these newslet-
ters to the exciting investments we’re making and 
provide you additional detail on the businesses 
that we are working with and supporting. On this 
occasion we wanted to focus on the other end 
of the spectrum and update you on some of the 
successful divestments we’ve made in recent 
months, which further demonstrate that Kartesia, 
being one of the leading provider of credit solu-
tions for SMEs across Europe, can extract better 
risk adjusted value than its peers.  

In the second half of this year, we announced 
exits from two ”proprietary” portfolio companies - 
Vitaldent and Eight Advisory – both of which were 

able to benefit from our flexible financing soluti-
ons and approach. In both instances we worked 
closely with the businesses to ensure that they 
were well equipped for on the next stage of their 
growth trajectory after continual engagement 
with both management teams. 

In the case of Eight Advisory, Kartesia invested in 
March 2017alongside the company’s founding 
partners in support of the group’s development. 
Since then, Eight Advisory has further expanded 
into new geographies, namely the UK, Belgium 
and Germany. The group has also expanded 
its services offering with the addition of data & 
digital and legal services, amongst others, and 

labelled Kartesia’s support as “essential for our 
continued growth”. EBITDA more than doubled 
over an investment period of just over two years.

Acquired in November 2016 by JB Capital Mar-
kets, Vitaldent has recovered the leading position 
in the market thanks to its ability to restore confi-
dence in its patients, dentists, suppliers and em-
ployees, provide financial stability and strengthen 
management capabilities at every level. The 
investment of Kartesia in 2018 contributed to 
strengthening the capital resources of Vitaldent 
by providing additional funding for growth, which 
has proven to be a key driver for the successful 
exit to Advent. Thanks to its well-designed buy & 
build strategy, EBITDA doubled over the invest-
ment period of just over one year.

In November, our leading position in the market 
was recognised at the Alt Credit Intelligence 
European Awards, where Kartesia won for Direct 
Lending Fund – Niche Lending. Kartesia was se-
lected over 10 competitors with similar strategies 
and experience based on our risk-adjusted per-
formance, a great endorsement of the dedication 
and hard work of the whole team. 

We are not just focused on exits this time around 
though and are pleased to provide an update on 
our investment in CC Group, the first investment 
from our KSO I fund, as well as further activity in 
the senior space with the increasing investment 
in Compañia del Trópico. We are also delighted 
to tell you about the strengthening of our climate 
commitments, which is extremely important to us 
as we look to develop our ESG framework.

Happy Reading.  

KARTESIA IS NOW A CARBON NEUTRAL ORGANISATION

AIM 2019
Kartesia’s fifth Annual Information Meeting took place in Paris at the Man-
darin Oriental Hotel in Paris on the 20th November. We met with Limited 
Partners to discuss Kartesia’s performance and provided market and deal 
flow updates for our KCO and KSO funds. The guest speakers this year were 
Gordon Bajnai, Ex Hungary Prime Minister and Campbell Lutyens chairman 
and Partner, and Antoine Denoix, AXA Climate CEO. 
Working with Carbon Footprint Ltd, we were able to estimate the carbon 
footprint of the meeting and offset it with a donation to the Gold Standard 
Carbon Offsetting project “Uganda borehole – Clean drinking water”.  

Manager Awards 2018
Creditflux

For this year’s offsite team meeting, from June 16th to June 21st, all 
Kartesia employees headed to Lisbon to take part in a range of team 
activities and sightseeing in one of Europe’s most vibrant capitals. 
Among these activities was a competitive day of “coasteering” along 
the Portuguese coast, involving climbing and swimming along the rocky 
cliff edges by the sea! We also held our annual ESG & Procedures Day, 
where all employees were reminded of our proper business procedures. 
This is always an important opportunity for all members of the Kartesia 
community to swap stories, share experiences and, most importantly, 
strengthen relationships.  

LISBON HOSTS KARTESIA OFFSITE

We are nothing without the exceptional people that strive every day to 
ensure Kartesia is the best of the best, and 2019 has seen a raft of new 
joiners, more than any other year previously , evidence of our continued 
success. Those who have joined this year (in alphabetical order) are: Sebas-
tian Afflerbach (Associate), Charles-Henri Clappier (Head of KSO France), 
Deniona Kondi (Portfolio Monitoring Analyst), Olivia Lopetegui (Associate 
Director Investor Relations), Giuseppe Mirante (Head of Credit Opportuni-
ties D/A/CH), Hugo Perrin (Portfolio Analyst), Elias Thaler (Analyst), Toon Van 
Coillie (Analyst), Heike Wastlhuber (Office Manager). Please visit our website 
for more information: https://www.kartesia.com/team  

KARTESIA SWELLS ITS RANKS IN 2019

KARTESIA INCREASES SUPPORT FOR COMPANIA DEL TROPICO EXPANSION

Following its original investment in 2014, Kar-
tesia has worked closely with main shareholder 
HIG Capital and management to provide a uni-
tranche financing of over €40m. This allows the 
Company to repay the original Kartesia Credit 
Opportunities financing and also to capitalise 
on its market leading position to continue with 
its successful expansion in the Spanish market 
through its three main complementary brands:  
Café & Té, Café & Tapas and Panaria.

As communicated to the market, the recently 

launched Kartesia Senior Opportunities invest-
ment strategy looks to provide senior financing 
solutions to European small and medium-sized 
companies with strong credit profiles, a profile 
that Compañia del Trópico matches. 

Acquired in 2014 by HIG, Compañia del Trópico 
is a leading multi-brand coffee-shop and fast 
casual dining operator in Spain with 25 years’ 
history and the largest network of fully owned 
premises in the growing and fragmented Span-
ish food-service market. The investment from 

Kartesia will further strengthen the Company’s 
capital resources while also enabling additional 
growth. 

Jaime Prieto, Managing Partner commented: 
“We are excited to be working with Compañia 
del Trópico and HIG again as the company looks 
to continue its impressive growth and increase 
its share of the Spanish market. This investment 
from our senior lending fund is a clear demon-
stration of the flexibility of Kartesia’s capital 
solutions and our deep credit expertise.”  

KARTESIA SUCCESSFULLY EXITS EIGHT ADVISORY
Kartesia has announced the divestment of con-
sulting firm Eight Advisory after two successful 
years’ work with the management team, setting 
the company up for continued further growth.

Founded in 2009 and headquartered in Paris, 
Eight Advisory is a leading, independent finan-
cial and operations consulting firm specialising 
in Transaction, Restructuring and Transfor-
mation advisory. Today, the group boasts 442 
partners and employs 380 professionals across 
its European offices. 
In March 2017, Kartesia invested alongside the 

company’s founding partners in support of the 
group’s development. Since then, Eight Advisory 
has further expanded into new geographies, 
namely the UK, Belgium and Germany. The 
group has also expanded its services offering 
with the addition of data & digital and legal 
services, amongst others.

Damien Scaillierez, Managing Partner at Karte-
sia, commented: “We are pleased to announce 
this successful exit and we wish the Eight Advi-
sory team all the best in the future as the group 
continues on its impressive expansion.”

Pascal Raidron, Founding Partner of Eight Advi-
sory, said: “We would like to thank Kartesia for 
all their support in the last few years, which was 
essential for our continued growth. We are ex-
cited about taking the next step and continuing 
to provide independent advice and counsel to 
our growing client base.”  

ADVENT INTERNATIONAL ACQUIRES VITALDENT FROM JB CAPITAL MARKETS AND KARTESIA
Kartesia is pleased to announce the divestment 
in Vitaldent, following the agreement between 
the majority shareholder JB Capital Markets as 
seller and Advent International (“Advent”) as 
acquiror to take control of the KCO IV portfo-
lio company. The closing of the transaction is 
pending approval from the relevant competition 
authorities. 

Vitaldent is the leading full-service dental pro-
vider in Spain and Italy operating the broadest 
network of clinics in Southern Europe. Acquired 
in November 2016 by JB Capital Markets, 

Vitaldent has recovered the leading position 
in the market thanks to its ability to restore 
confidence in its patients, dentists, suppliers 
and employees, provide financial stability and 
strengthen management capabilities at every 
level. 

The management team led by Javier Martín, who 
was the driver of the recovery in 2017 and 2018, 
will remain in place, heading the day-to-day 
operations and implementing the strategic plan.

The investment of Kartesia in 2018 contribut-

ed to strengthening the capital resources of 
Vitaldent by providing additional funding for 
growth, which has proven to be key driver for 
the successful exit to Advent.

Jaime Prieto, Managing Partner at Kartesia, 
commented: “We are delighted to announce 
this successful exit from Vitaldent which, with 
the help of Kartesia’s financing package and an 
excellent management team, has made a full, 
successful recovery. We wish Javier and the 
team all the best in the future as it continues on 
this strong growth trajectory.”  

We are pleased to announce the opening of a new office in 
Munich, Germany.

Kartesia’s new German headquarters will cater specifically 
to entrepreneurial opportunities in DACH, with financial 
solutions ranging from senior debt financing to structured 
equity investments. Kartesia is strongly committed to further 
expand its position in the region; reflecting its proven track 
record, offices in Frankfurt, and now Munich, and four addi-
tions to the local team this year.

Kartesia aims to increasingly target tailor-made financing 
and co-investing solutions to entrepreneurs, management 
teams and private investor groups based in Germany, Austria 
and Switzerland. Giuseppe Mirante was recently hired to set 
up the Munich office and further develop Kartesia’s credit 
opportunities business. He will be joined locally by Thom-
as Pöhler, who is already heading Kartesia’s senior lending 
efforts in the region.

According to Laurent Bouvier, Managing Partner of Karte-
sia; “Munich is a very important investor hub for the Ger-
man-speaking region and beyond, with significant entre-
preneurial investing activity by smaller equity funds, family 
offices and management teams focused on the SME segment. 
It is therefore a fertile ground for Kartesia to create financial 
partnerships with alternative equity sponsors in the lower 
mid-market.”

Munich is Kartesia’s seventh office and takes headcount at 
the pan-European credit fund to 40. Kartesia targets invest-
ment in SMEs with EBITDA between EUR 3 and 30 million and 
can provide a wide range of financing options with ticket sizes 
ranging from EUR 10 to 80 million.

KARTESIA OPENS NEW OFFICE IN MUNICH



           
Setting CC Group up for a new phase of 
growth 
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With the recapitalisation of CC Group, a portfolio company of Frankfurt-based Novum Capital, Kartesia completed 

its first investment from Kartesia Senior Opportunities I (KSO I), providing the company with a streamlined and 

flexible capital structure that enables further growth after a phase of consolidation and reorganisation.

The deal structure supports Novum’s aim to 
allow for organic and acquisitive growth in a 
fragmented market: Kartesia arranged a €51m 
financing package comprising €33m term loans 
including a committed €5m Capex facility to fund 
potential investment projects or acquisitions. 
These elements are side-lined by €13m opera-
ting lines provided on a super-senior basis by 
Deutsche Bank.

The two twists to the deal structure are, first, a 
committed top-up line that will allow Novum a fur-
ther dividend payment one year after deal com-
pletion subject to the achievement of CC Group’s 
business plan, which foresees circa 50% of growth 
in EBITDA year on year. Secondly, an uncom-
mitted line was added into the documentation 
to support potential add-on acquisitions through 
swift and uncomplicated financing top-ups. 

Both the approach to due diligence and deal 
structure, especially with regard to the top-up 
line and the super-senior Unitranche terms 
negotiated with Deutsche Bank, were appreciated 
by DC Advisory as “a committed and pragma-
tic approach to conclude a financing that not 
only repays some equity, but also supports the 

strategy of the firm and the operational financing 
needs”. Novum and the management team were 
delighted to, finally, “have a sophisticated finan-
cing package in place that perfectly addresses our 
industry-specific needs and strengthens our mar-
ket position as the leading independent speciality 
waste management company for incineration slag 
and filter dust”.

Thomas Pöhler, Director at Kartesia heading 
the direct lending efforts in the DACH region, is 
“delighted to accompany the management team 
and Novum Capital on their journey to further 
strengthen CC Group’s market position within 
Germany over the coming years.” He believes that 
“the company embodies all of the characteristics 
we look for in an investment, namely an excellent 
and committed management team, a leading 
position in a stable market and a sustainable 
competitive advantage that is used to better serve 
its client base.”

Further deployment of capital into CC Group is 
on the horizon as the recap top-up tranche will 
likely be drawn next May. Also, a potential add-on 
acquisition, likely to change industry dynamics in 
favour of CC Group, is being explored by Novum 

and management. Kartesia will do its best to 
make this happen and add further value to what 
is considered by the deal team a very suitable first 
investment for KSO I.  

CC Group is the leading German waste slag and 
filter dust operator for waste incineration plants, 
celebrating its 50th anniversary in September 
2019. Novum acquired the company together 
with management in 2017/18 in a rather difficult 
situation: the prior main shareholder had a 
vision of a conglomerate of waste management 
businesses and ventured into scrap trading, 
construction material trading and others – the 
efforts were largely unsuccessful and eventually 
drained cash from the core business, which 
was also left with insufficient management 
resources.

Following their investment Novum, together with 
management, started to refocus the business on 
its core activities: slag, dust and minerals collec-
tion, extraction of metals and cost-efficient dis-
posal. The corporate structure was streamlined, 
the working capital and cash position normalised 

and a smarter approach to slag disposal was 
introduced. Profitability rose and shall be further 
enhanced through improved metal extraction 
processes, driven partly by operational excel-
lence but also by investment into existing sorting 
facilities and the installation of ‘Stratego’, a new 
metal sorting facility delivering both superior 
metal quality and very “clean” mineral slag. 

However, missing piece in the puzzle for Novum 
to achieve its aspirations for this investment 
was a streamlined financing structure allowing 
further organic growth from a profitable base 
and the ability to pursue M&A activity. The latter 
could involve add-on acquisitions of smaller 
players or even mergers with equally large 
players to grow the business to c. €15m EBITDA 
before an exit in the next three to five years. 

In this context, Kartesia was able to play to its 

strengths to offer a suitable financing solution. 
Approached by DC Advisory, who were advising 
Novum Capital, the deal team around Thomas 
Pöhler identified a Super-Senior RCF / Uni-
tranche structure suitable for KSO I.

A cautious approach to opening leverage was 
required for a recap-transaction allowing Novum 
to take a considerable amount of its investment 
off the table at a time when the ultimate proof 
of concept for ‘Stratego’ was still outstanding. A 
major part of the commercial due diligence was 
conducted by Kartesia through research and ex-
pert interviews to complement discussions with 
the management team – a competence gained 
through numerous off-track, proprietary primary 
and secondary transactions, that sets Kartesia 
apart from its peers in the (lower) mid-market 
debt space in its target markets. 

 KARTESIA IN NUMBERS*

KCO III

KCO Co-investments

74% of KCO III and KCOIV is invested in Senior 
debt. In line with the team’s strategy, second-
ary debt and primary debt respectively account 
for 66% and 34% of the funds’ transactions. 

 KEY METRICS @ KARTESIA

TYPE OF DEBT 

  Senior

   Mezzanine/ 
Second Lien

  Equity

   CLO Sub Notes & 
 B Notes

TYPE OF TRANSACTION

  Primary

  Secondary

5%

KCO IVAltercap II

74%

13%

8%

66%

34%

… THAT INVESTS IN EUROPEAN 
SMALL AND MID CAP COMPANIES…

Average revenues 
of KCO III and KCO IV’s borrowers

€ 333
million

Average EBITDA  
of KCO III and KCO IV’s borrowers€ 20

million

… WITH GLOBAL PRESENCE… 

€ 9
billion

Average share of revenues generated 
outside their national markets34%

Total number of employees 
of KCO III and KCO IV’s borrowers40 743

… ACTIVELY CONTRIBUTING  
TO EUROPE’S EMPLOYMENT… … AND INVESTING FOR TOMORROW.

Total annual capex  
of KCO III and KCO IV’s borrowers

€ 302 
million

per annum

BUILDING A RESPONSIBLE CREDIT PLATFORM…

The year Kartesia signed the UNPRI2014

Total revenues of KCO III and KCO IV’s 
borrowers

The year Kartesia started to report on carbon footprint2015

...SUPPORTED BY AN  
INTERNATIONAL TEAM...

Nationalities11
Spoken languages14

2018 The year Kartesia became carbon neutral

*CLO vehicles excluded
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Kartesia’s team has currently 2.211 million euros of assets under management. 

Assets Under Management (AUM) 
in million €

KSO Co-investments

KCO V KSO IAltercap I

285

550

823

1402

2211
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Thomas Pöhler 
Director

“CC Group embodies every-
thing we look for in an invest-
ment – an excellent manage-
ment team, a leading market 
position and a sustainable 
competitive advantage.”

European offices7


