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Today’s Agenda

• 09:00 – 09:05 Chairman’s Introduction

• 09:05 – 09:30 Keynote Address 

 William Kwende

 Dr Sarah Jones

• 09:30 – 09:45 Questions & Answers
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A Case Study of Serious Shea and Cleo Organics

Achieving Sustainability in Developing Markets

Sarah Jones and William Kwende, Financial Services Club, March 9 2021 





⚫ Shea industry provides income for over 16 million women, over 3 million in Burkina Faso alone;

⚫ Shea fats are found in the food and confectionary industry worldwide and in at least 1950 
cosmetic products;

⚫ By 2025 the global shea industry is predicted to be worth approximately US$ 2.9  billion, 

West African Sahel



What is the Capital of Burkina Faso?

1. Ouagadougou

2. Bamoko

3. Lomé



Shea Fruits Ripening in the Burkina Faso 
Sunshine



A New Age of Prosperity



Governance of Innovation

True Value

Long Finance 

Future Business

Sustainability

Contents
Goal and Key Global ESG Sustainability
Perspectives

Innovating Public-Private Partnerships: 
Motivations and Frameworks

Key global investment and financing
perspectives and realities: a snap shot working
back from the goal

Data and Financing Frameworks, Strategies and 
Tools for Bridging the Gaps: Between 
Investment and Sustainable Global Shea Butter
Production

Business strategy: future-present-past; 
Financing stages: creating opportunities, 
managing risks



The Serious Shea & Cleo Organics Project 
overall goal is the financial inclusion of 
communities with zero carbon, 
deforestion free technologies.





© Serious Shea





Public-Private Partnership Motivations

40+ Regional clean energy processing centres  for Grade A 
shea butter including 72% shea fruits currently sold as 
kernels

Registration and sale of 2 584 000 tonnes of carbon per year 
substituted for clean energy production of 40 000 tonnes of 
Burkina shea butter

National Government, Development Bank  and Certified 
Carbon Substitution (Carbon Credits) leverage of private 
finance

Unilever, General Mills, Marfrig Global Foods, Marks & 
Spencer, Mars, Mondelez, Walmart Deforestation Free pledges 

Agritech Group 2016

The Shea Industry is the third largest  in Burkina Faso. Shea nut exports increased by five fold 2000-2005 and 
seven fold 2006-2012 (La Direction Générale des Douanes)



Cleo Organics retail income returns to Serious Shea clean 
processing development







1. Extensive women's group dialogue 
representing 10,000 women. 

2. Cleo Organics product design. 

3. Production project planning by 
partners led by Agritech Group, Impact 
Agri, Burkina Women's Shea Union and 
the Burkina Faso Government.

4. Co-financing by the World Bank, The 
African Development Bank and Burkina 
Faso Government for the Serious Shea
scoping.

6. Indications of buy-in from other Western 
and Central African governments. Cleo 
Organics first markets in Dubai, France, 
Scandinavia. 

5. Serious Shea and partners data 
collection and analysis BaU and Project 
projections/ scenarios. 

Serious Shea and Cleo Organics Completed R&D 

2. Cleo Organics product design. 





The Pond

The Petunias

Scale and Risk Pressure Points 



We need to work out how sustainable products and services can cost 
less than unsustainable products and services and make it happen.



(i) The Emperor’s New Mind

EC Escher’s Angels and Devils (Keynesian ‘Animal Spirits’)



What would you expect to pay for 100g of a 

high performance body moisturiser?

1.  €5

2.  €12

3.  €20 



(ii) Carbon ownership and pricing is already here, other 
resource accounting aspects will follow

A. CARBON

B. BIODIVERSITY 

C. HUMAN CAPACITY 



⚫ 40 Years of Resource Accounting data to 

inform the Serious Shea and Cleo 

Organics Project

⚫ Offering women quality jobs with green 

technologies reduces  population growth 

significantly 



(iii) Alignment: local, national, global 



(iv) Linked-data 
⚫ A semantic triplet is a subject-predicate-

object formation such as Burkina Faso 
(subject) has (predicate) Shea trees 
(object) or 1 Tonne of Carbon (subject) 
costs (predicate)  US$75 (object).

⚫ For example the UN Food and Agriculture 
Organisation's AGROVOC URI code for 
Vitellaria paradoxa  Shea tree (en), Karité 
(arbre) (fr) is  at ULR
http://aims.fao.org/aos/agrovoc/c_15235

⚫ Semantic triplets can be coded e.g. by 
Resource Development Framework (RDF)  
and parsed as triplet sets and graphs to 
store linked-data and information 
http://www.w3.org/RDF/Validator/

Demonstration from the supply chain cost and pricing of three avocados used in the 
guacamole of a Clarity supported project Delicias de Alicia restaurant and catering. 
Buenos Aires (2018). True Value 

Framework 

http://aims.fao.org/aos/agrovoc/c_15235


(v) Smart Ledgers (aka Blockchain) 

⚫ Monitoring:

⚫ IPFS: Distributed data storage

⚫ Oracles: External data storage

⚫ TE-FOOD: Supply chain blockchain

⚫ Pi Coin: Mobile networking coins

⚫ Cleo Supply Chain Smart Ledger

True Value 
Framework 

ROBUST, VERIFIED, REALTIME INFORMATION



For what use should Blockchain-based 

technologies be used? 

1.  Distributed Ledgers only

2.  Cryprocurrency only

3.  Both

4.  None



(vi) Confidence (Range) Accounting for Improved 
Risk Assessment  

⚫ RESOURCE CONFIDENCE ACCOUNTING

True Value 
Framework 

⚫ FINANCIAL CONFIDENCE ACCOUNTING

⚫ “Sustainability 
cannot happen 
without 
predicting the 
future.”

⚫ UN Development Program 

HDR 2020

Delicias de Alicia HQ La Nacion 26 febrero 2019 

https://www.lanacion.com.ar/comunidad/malnutricion-los-ninos-con-sobrepeso-la-nueva-cara-de-la-pobreza-urbana-nid2223381/


Confidence accounting BETs are 
fundamental risk assessment values
representing future scenarios and data 
VARIATION ranges

True Value 
Framework 

Bottom, Expected, Top (BETs) 

UK Guardian:  Economic Growth Recovery from 

Covid- 19,  February 2021



Green Growth for Burkina Faso 

BLUE: Business as Usual (BaU)

RED: Scenario of national implementation of the Serious Shea & Cleo Organics Project using the 
projected financial and resource accounts applied to 2020 GDP estimated value at 2020 
estimated prices

DATAS VARIATION: GDP UN National Accounts, IMF, World Bank; BaU shea product production quantity
and value at the farm gate FAO, US Aid, Serious Shea; Serious Shea processing conversion fruit -nut-butter; 
Serious Shea and Cleo Organics projections for gross product value; Serious Shea and Cleo Organics
projections for for supply-demand quantity of certified, cosmetics and food True Value 

Framework 



vi) Sustainability -linked Bonds

A Sustainability -linked Bond for African Clean Food Processing:

⚫ Preparing 3, 5 and 10 year traditional financial accounts and True Value accounts; 

⚫ Identifying sustainability targets (BETs) and linked interest rates; 

⚫ Liaising with governments for additional public-private partnership motivations;

⚫ Discussions with MIGA for underwriting political and inflation risks;

⚫ Discussions with credit facilities for two way input.

European Central Bank (ECB) are accepting Sustainability-linked 
Bonds as collateral for credit operations. Commenting on the decision 
in 2020, ECB President Christine Lagarde declared: “.....I want to 
explore every avenue available in order to combat climate change, 
and this is another step in the right direction.”

True Value 
Framework 



⚫ © Serious Shea

Vii) Choosing Technologies for Autonomous 
Rural Communities

Biopower Generation: Creates an 

opportunity for waste management 

(circular economy); Various technologies 

can allow processing of organics (and 

plastics); Biodigesters are an option for 

liquid and animal waste; Syngas provides 

an option for wastes which are difficult to 

combust or digest; Size can be a problem.

Photovoltic Power: The most popular 

and easy to set up. Photovoltic 

generation can be distributed across 

the grid; Individual photovoltic 

installations can be combined to form a 

Smart Grid; Thermo solar power plants 

can provide power after the sun goes 

down.



ix a) Working Value Chains at Production

⚫ © Serious Shea



ix b) Working Value Chains at Retail
Upgrading Fair Trade to 
True Value 

⚫ Sustainable E-commerce
⚫ Payment for Local Data
⚫ Value Subtracted Tax (VST)?

DEMO 

for 100g



x) Markets vs Regulation

Source:  Global Green Finance Index 6 2020



Conclusions
The critical project design features of the Serious Shea and Cleo 

Organics Project are:

⚫ clustered community financing needs for low-tech green technologies;

⚫ robust data collection and social infrastructure at scale;

⚫ minimising the risk profile;

⚫ working value chains for financial inclusion.

The next set steps (12 months):

⚫ further funding for the BF Pilot (US$ 0,5 million in pipeline, US$ 0,5 million 

more needed);

⚫ US$ 10 million – US$ 100 million for impact investment and/or potential 

two way negotiation with credit facilities for Sustainability-linked bonds;

⚫ creating further mutually beneficial partnerships in Europe and other 

markets for Cleo Organics distribution logistics and retail.



© Serious Shea 2018



Contact:
secretariat@claritycoalition.net



Questions And Answers
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Thank You For Listening

Forthcoming Events

• Wed, 10 Mar (12:00 - 12:45) Positive Income, Positive Purpose - Listed Fixed Income Opportunities With 

Positive Social Impact

• Wed, 17 Mar (08:00-09:15) Launch Of Global Financial Centres Index 29, Hong Kong

• Wed, 17 Mar (15:00-15:45) Making A Modern Central Bank

• Thu, 18 Mar (16:00-16:45) The Challenge To Insurance And Pensions From Sustainability Risks

Visit https://fsclub.zyen.com/events/forthcoming-events/
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