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Foreword

Foreword

Dear reader,
Impact is the core of Incofin’s existence and operations. For us, impact is a commitment beyond
investment, ingrained into Incofin IM’s corporate culture and mission. We pursue real positive outcomes
and aspire for our work to make a tangible difference for small entrepreneurs in emerging and developing
countries.
In this Impact Report, we aim to answer the question whether our impact achievements and goals have
improved since last year. We continue to do so in alignment with the framework of the United Nations
Sustainable Development Goals (SDGs). The world has seldom been as united as it was in September
2015, when all 193 United Nations member states adopted 17 common sustainability criteria, broken
down into 169 sub-items. The SDGs offer an effective and practical framework throughout different
industries, enabling stakeholders to compare impact strategies and to measure social performance and
impact. There is no doubt that growing awareness of the relevance of sustainable development was
sparked. In response to the changing environment, Incofin made the SDGs an inherent part of the Incofin
Impact Methodology – from the origination, throughout the investment decision, outcomes measurement
and to the responsible exit stage. To give you a comprehensive overview of the state of affairs on the
impact front, we selected one relevant SDG for each region where we operate to highlight one investee
that sets an inspiring example in that area.
When we look back, we obviously cannot ignore the Covid-19 pandemic and its economic consequences
for people all over the world, not in the least for those who were already in financially precarious
circumstances. Furthermore, the pandemic hit women the hardest because they are as health
professionals and caregivers predominantly active in the front line. They are also disproportionately
affected by the lack of health care, level of unpaid work and the rise of domestic violence.

We are also proud to announce that we are broadening our impact mandate with two new initiatives
that will expand our impact efforts in adjacent sectors. Once again, in line with our company’s DNA, these
initiatives are the fruits of collaboration. Together with the global food company Danone, we will invest in
innovative companies that provide safe and affordable drinking water to underserved populations.
This will catalyze further growth in outreach for the entire water sector and will help achieve SDG 6 (“Clean
water and sanitation”), a new target SDG for Incofin.
The second initiative we started last year is the Nutritious Food Financing Facility (N3F). Originated in a
partnership with the Global Alliance for Improved Nutrition (GAIN), we aim to improve diets in Africa by
providing better access to nutritious food for low-income population. Through this new mandate Incofin is
widening its impact in agri-value chains to food and nutrition and will further contribute to achieving SDG 2
(“No hunger”).
Incofin’s venturing into other domains of impact investing, our appropriate managing of crisis times and
our commitment beyond investment rely on an incredible group of people working in our company. They
show a passion for impact and excellence. Additionally, we benefit from the guidance and support of a
wonderful set of advisors and investors who we thank for their trust and loyalty.
We wish you a happy reading and hope to welcome you again in our next Impact Report.

Leadership Team Incofin Investment Management

That being said, the economic and social implications of the pandemic reflect a complex reality that is
different depending on the circumstances. Some sectors have to endure more than others; the pandemic
behaves differently in the countryside than in an urban environment; the government measures to contain
the spread of Covid-19 varied from country to country. There is no clear-cut answer to the question how
the virus and the measures to fight it has affected the work of impact investors. What was obvious to us as
an impact investor was that we would take up our role to support our investees and to safeguard the work
on the impact front as much as possible.
In this report, we will share the most crucial initiatives, which often sprang from a basis of collaboration,
such as with other impact investors for example. One important initiative led by Incofin in partnership with
KfW and the German Ministry of Cooperatino (BMZ) is the development of a EUR 40 million emergency
liquidity fund for the agro sector: the objective of this Agri-Finance Liquidity Facility (ALF) is to support
systemic actors of the sustainable agri-food value chains in Africa and the Latin America and the Caribbean
region, in order to enable them to keep their business operational during and after the Covid-19 crisis, with
special emphasis on ultimately benefiting as many vulnerable persons active in the agri-food value chains
as possible, such as smallholder farmers, employees, and labourers.
For Incofin IM, the past year was not only dominated by anticipating the Covid-19 crisis, but above all, by
broadening our impact scope in a rapidly changing world. We can look back on significant progress in the
ambitious project to bring our “Capital Plus” (Investments + Technical Assistance) approach to the next
level. We see how tailored technical assistance and in-depth coaching on outcomes measurement based
on the social mission of each investee has led to improved measurement methodologies and concrete
steps among our equity investees of the agRIF-fund.

Geert Peetermans

Loïc De Cannière

Paul Buysens

Senior Managing Partner

Managing Partner
and Founder

Managing Partner

David Dewez

Aditya Bhandari

Dina Pons

Managing Partner

Partner

Partner
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Incofin in Numbers

Incofin in Numbers

As of December 2019

65

AUM – USD

1.2 billion

countries

USD

2.7 billion
invested

Financial services indicators

Food and agriculture indicators

42 million

330,000

USD 75m

end beneficiaries from
financial institutions

smallholder farmers

68%

13,396

854,000

61%

6%

rural clients

female borrowers

farmers trained on good
agricultural practices

increase in producer
organisations productivity

premiums received by investees
through certifications

hectares of sustainably
cultivated land
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All Around the Globe

Offices
Antwerp (Belgium)
Head office

Bogota (Colombia)
Regional office

Nairobi (Kenya)
Regional office

Phnom Penh (Cambodia)
Regional office

Active countries

Chennai (India)
Regional office

-12

-11
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-8

-7

-6

-5

-4

-3

-2

-1

GMT

+1
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+3
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+6

+7

+8

+9

+10

+11

+12
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Impact Methodology

Impact Methodology

Part B: Social due diligence

Part A: Impact Thesis

This is where we use our proprietary assessment tool called ECHOS
2.0. A potential investee should have a minimum score of 55% in
order for an investment proposal to be presented to the Investment
Committee (IC). After due diligence and before presentation to the IC,
some files need to go through a risk review that includes financial and
social key risk indicators including staff turn-over, client retention and
the interest rate charged to end clients.

		

We only select investees that are aligned with the social and
environmental goals of the fund involved. Before conducting a
full on-site due diligence, we check:
• Whether the institution’s social mission is aligned with
the UN SDGs targeted by the fund
• Whether the targeted customers are in line with the 		
fund’s goals (Who)
• The quality of the services offered to these end clients (How)
• Reason for creation and intended positive outcome on 		
end clients (Why)
• Presence of E&S risks which will need to be mitigated
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Mapping our investees' social mission against the UN SDGs

Social and environmental
audit agri investee
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eni
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USAGE LOGO: COLOUR VERSION

The COLOUR VERSION of the Sustainable Development Goals
logo is ONLY to be used on a white or light grey background.
See colour values to the right.
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Experience in financial services in the region

5

Demonstrable interest in financial services in the region

6

Overview of any technical support they can provide to
the company

7

Investor’s double bottom-line credentials

8

Investor’s investment horizon / patience of capital

9

Ability to meet the national regulatory requirements
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Compatibility with the company's corporate culture
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Demonstrable interest in micro / retail / SME financing
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Investor B

Investor A

Evidence or reasonable expectation of alignment with the
vision, mission or strategic goals of the company
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Investor summary - evaluation of criteria
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When exiting from an equity investee, we want to make sure that the
buying shareholder values social impact and will continue to nurture
and respect the balance between social and financial return in the
company’s strategy. We use an in-house tool to review 12 indicators
including among others: financial performance, corporate culture,
financial inclusion knowledge, reason for the acquisition, investment
horizon and return expectations.
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Part D: Responsible Exit

1

100

25

5. Environment, 90%

INVESTEE SPECIFIC

SDG LOGO FOR ENTITIES WITHIN UN SYSTEM

1. Mission Fairness
& Transparency, 81%
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inve
stee management

4. Human Resources, 62%

2. Outreach, 82%

3. Member Services, 78%

Social and environmental
audit financial institution

Social and Environmental Audit

Client Protection

Overall score: 65%

Overall score: 88%

1. Define and monitor social goals
2. Commitment to social goals
3. Design products that meet clients' needs
4. Treat clients responsibly
5. Treat employees responsibly
6. Balance social and financial performance
7. Green microfinance

56%
70%
72%
90%
76%
75%
17%

1. Adaption of services
2. Prevention of over-indebtedness
3. Transparency on products
4. Responsible pricing
5. Fair practices with clients
6. Confidentiality of client data
7. Complaint mechanism

67%
75%
100%
100%
100%
83%
88%

Part C: Management and Measurement
Once the investment is approved and the money disbursed, we
actively manage and try to improve the impact of our investees. For
our equity investees, through board participation we strive to agree
on an environmental and social plan (E&S plan) to be executed during
the first year of our investment. Depending on investee’s familiarity
with impact, E&S plans can vary from improving client protection
practices, to tracking clients’ change and measure “impact”.
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The personalized ‘Capital Plus’-approach

The personalized
‘Capital Plus’-approach

We had a short conversation with
Mr. Rahul Agrawal, who is SAVE Solutions’ Social
Performance Manager since November 2019 about his
social impact vision for SAVE.

Each participating institution receives tailored technical
assistance and coaching.
In early 2020 the agRIF Technical Assistance Facility (agTAF) launched the new Outcomes Measurement project in partnership with CERISE and M-CRIL to support investees to rigorously track their
impact. This is part of Incofin’s so-called Capital Plus approach.

The project supports the equity investees of the agRIF
fund on measuring outcomes among their target
clientele. Since the investees have diverse business
models – from a traditional microfinance institution to
a motorbike leasing company or a fintech P2P lending
platform – the project develops with the investee a
measurement methodology to respond to their nature
and objectives. Each institution receives tailored
assistance and coaching at all levels of the organization
to define a “theory of change” based on their social
mission , identify priority social indicators mapped to
the most relevant UN Sustainable Development Goals
(SDGs). The project also aims to establish practical
"impact dashboards" to collect data for strategic
decision-making which would result in better products
and services for their end-clients.
One of the agRIF investees that benefits from this
support is SAVE Solutions in India. Together with
M-CRIL, SAVE Solutions reviewed its social performance
audit tool, SPI4, which monitors parameters such as
the commitment to the social goals or whether the
organization is treating their employees and clients in
a responsible way. The review was concluded with an

Why did SAVE Solutions take an important step by hiring a
Social Performance Manager?
Mr. Rahul Agrawal: "The role of the Social Performance Manager position
has been instrumental in focusing on parameters that have directly been
derived from the organization’s social goals and presenting the results to
senior management, to facilitate decision-making. This leads to responsible
treatment of clients as well as the employees, thus resulting in increased
loyalty. It helps in creating a more efficient business environment by
reducing the loss of clients and costly employee turnover."

action plan to refine the social performance indicators
of SAVE Solutions.
SAVE Solutions is one of the largest Banking Business
Correspondents in India with 19 million customers,
located mostly in rural and ultra-rural areas. SAVE
brings a gamut of banking products such as cash
deposits, withdrawals, transfers, remittances, etc. SAVE
also manages two non-banking financial companies
which provide rural credit services to MSME enterprises.
SAVE Solutions was incorporated in 2009 as a Society
for Advancement of Village Economy with an objective
to promote social development of rural populations in
the financially excluded North-Central states of India.
In September 2013, it was converted into a for-profit
company with the aim to include the highly populated,
unserved rural economy in the Indian financial service
landscape.
Following an increasing demand for measuring social
impact within the microfinance sector, SAVE Solutions
decided to create a dedicated Social Performance
Management function.

Mr. Rahul Agrawal,
SAVE Solutions’ Social
Performance Manager

In which social impact areas does SAVE Solutions excel?
Mr. Rahul Agrawal: "When it comes to social impact, the two main
strengths of SAVE Solutions are a responsible treatment of clients and a
healthy financial-social performance balance. SAVE’s clients are mainly rural
clients from low-income groups who don’t have access to formal financial
services and often have a low level of financial literacy. SAVE Solutions
makes it a priority to be transparent with them and to help them with their
needs. We offer them trainings in multiple languages about the loan process
and teach them basic financial literacy that a common household can
understand."
"The management of SAVE Solutions does not have only financials in
mind. We offer fair interest rates. We design products based on our clients’
requirements and we make sure by doing a saturation analysis that we
don’t push the client into over-indebtedness. We take each client’s situation
in account before we agree on a loan disbursement."
How do you see the future of SAVE Solutions?
Mr. Rahul Agrawal: "While SAVE Solutions currently focuses on income
generating loans, we are exploring the idea to design products that focus on
green energy and green technology. That could be a loan access for water
purifiers or other solutions that stimulate a more equitable use of resources.
This a challenge, because that kind of investment usually requires large
amounts of capital, which means longer repayment times. That would be
definitely new for SAVE Solutions, but we intend to expand in that direction."
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Incofin aims to give 30 million
people access to safe
drinking water
The development and spread of the Coronavirus underlines the fact that water is an essential resource.
Proper sanitation, hygiene and hydration are crucial to prevent and contain diseases. Incofin IM and
Danone are pooling capital to invest in innovative water businesses that provide affordable and safe
drinking water to underserved populations. Together they aim to catalyze further growth for the entire
water sector.

3 out of 10 people do not have access to safe drinking
water. Access to clean water is often hindered by
poor infrastructure. Piped water is the most common
method to transport water to consumers, but where
piped networks are unavailable, people rely on
wells or community water supply systems. In some
cases, people even have to travel for miles to reach
the nearest water source. This harsh reality, further
underlined by COVID-19, emphasizes the relevance of
Incofin’s initiative launched with Danone to invest in safe
water enterprises, water technology companies and
piped infrastructure businesses.

Filling the financing gap
Today only 6% of the USD 221bn allocated to impact
investments is spent on WASH (Water, Sanitation and
Hygiene) . With a huge global demand, the drinkable
water sector is a sector with limited competition for any
impact investors willing to be first movers.

Incofin and Danone partner to give 15 million people access to safe drinking water

funding allows many companies to start their activity, but
limits the capacity to expand and is not encouraging the
entrepreneurs to increase their operational performance,
which is crucial for a for-profit business that wants to be
financially sustainable and wants to grow.
This initiative will fill up that gap and will focus on
companies which already have a proven business
model in need for capital to scale. We differentiate our
investment focus from seed capital providers such as
foundations or venture capital firms. While they work on
incubating water businesses, our water initiative aims to
accelerate the growth of the “winners” of the sector with
a certain size and a track record in the delivery of quality
drinking water. The time is right, a lot of governments
have declared access to safe drinking water a national
priority and want to create a conducive environment to
help like-minded private initiatives be part of the solutions
along with them.

Historically, the main sources of funding in the sector
have been through government grants or donations
from foundations and multilateral organizations. The
public funds are however not enough. This type of

Safe drinking water: a necessary commodity in a
financially viable sector
Through decades of field work, decentralized water
businesses have proven their capacity to address the
base of the population pyramid in a financially sustainable
way. Drinking water is a non-cyclical, necessary
commodity. Today, these businesses are in need of
funding and knowhow to engage in their next growing
phase.
Despite decreasing purchasing power from clients
because of the Covid-19 crisis, drinking water
consumption from low income population has been going
up across the world.
Moreover, water businesses have an agile model,
proven to adapt in a crisis in terms of payment collection
(digitalization), new water supply services such as water
ATMs and e-commerce as well as water delivery services
at home.
"By offering to social water businesses
a capital with technical assistance
package, Danone and Incofin are
pioneering a blended finance
investment approach in the water
sector. By cumulating a strong social
impact and a proof of financial resilience, drinking water
businesses are the perfect partners for impact investors"
according to Dina Pons, Partner Incofin IM.

Loïc De Cannière
“We see a vast amount of young emerging water companies in Africa and Asia.
Ambitious, innovative entrepreneurs are leading them, driven by the desire to make a
tangible impact for the local population. But the capital and know-how needs of these
companies are relatively high. The water sector is in a situation comparable with the
financial inclusion sector institutions twenty years ago. Just as we did back then, we
want to play a catalyst role and help the pioneering water sector achieve a large scale
impact and a reasonable return that will attract other investors in the future.”
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N3F - Investing in nutritious diets for Africa

N3F - Investing in nutritious
diets for Africa
Building a better post-COVID food system with investments in
small businesses in developing economies
COVID-19 is – and will continue to have – a huge impact on global food and nutrition security. On the
supply side, restrictions on movement is leading to crops rotting in fields and farmers losing their
livelihoods. Storage facilities cannot move their food stocks, whilst food processors obtain fewer raw
materials. Food retailers have less food to sell which means not enough nutritious food is reaching
people, particularly the most vulnerable. As food shortages increase, prices are rocketing – up by 20%
in some African countries. On the demand side, lock downs and their economic impacts have meant
many households have reduced their food quality and quantity.

fund structure, N3F aims to provide tailored funding
and technical assistance to SMEs operating along local
nutritious value chains and help them to scale their
businesses and impact. By doing so, N3F seeks to
demonstrate the potential of investments in nutritious
food SMEs to generate social and nutrition impact in a
financially sustainable manner. It will be the first fund
explicitly focused on the nutritional quality of the crops
and foods invested in and the first to measure the link of
such investments to nutrition outcomes.
Better food system

However, the effect of these disruptions is not the
same everywhere, nor across value chains. In highincome countries this might translate into fewer meat
cut options or less avocado toast. But in low-income
settings and frontier markets, it might mean children
losing their only meal of the day. Even though Africa is
behind the curve with regards to the pandemic’s impact
in terms of reported cases, it is already significantly
affecting its food system and cases are on the rise.
In a recent survey of agribusinesses across seven
African countries, about 70% of respondents reported
decreased sales and difficulty with distribution, 50%
reported challenges sourcing raw materials, and about
20% had laid off workers.
Food systems are vital to the underlying health
conditions of society. Without nutritious food there
can be no healthy diets and lifestyles. There is
ample evidence showing how under-nutrition and
micronutrient deficiencies result in compromised
immune systems.
Small business investment
To confront these challenges and disruptions across
food systems, going back to the ‘normal’ way of investing
in food and agriculture is not going to be enough.
The global health crisis has exposed the fragility and
inequality of the global food system and highlighted the
need to invest in rebuilding a more resilient, safe and
nutritious food system as the world recovers. A better
food system will reduce the risks of such outbreaks
happening again (COVID-19’s origins lie most likely in
unsafe food handling practices) and will improve diets,

creating healthier populations that are better equipped
to resist health threats such as infectious diseases.
So, what would a better food system look like? It would
be one with significantly reduced food loss, with food
production and distribution more localized, sustainable
and resilient to shocks, and which ensures that safe,
nutritious food is more readily available and affordable
to local populations. None of this can happen without
more investment in and support for small- and mediumsized enterprises (SMEs), the backbone of food systems
and economies in many developing countries. GAIN, the
Global Alliance for Improved Nutrition, estimates that
SMEs deliver 70% of food consumed in Africa, especially
fresh foods such as fruits and vegetables. They are
also a major source of innovation in food production,
storage, distribution and retailing.
In the longer-term, without proper financing options,
businesses that do weather the storm of COVID-19
will not be able to invest in activities that are key to
building a better food system, for example, improving
food safety and hygiene standards, purchasing
new manufacturing and cold chain equipment, and
developing last mile distribution models for nutritious
products.
Food financing facility
To help overcome gaps in financing for SMEs operating
along nutritious food value chains, GAIN has partnered
with Incofin Investment Management, a global impact
investment fund manager, to create the Nutritious
Food Financing Facility (N3F). Through a blended-capital

COVID-19 has reminded us that in times of uncertainty
and economic contraction, some industries are
dispensable, but having food to eat is not. It also serves
to remind investors of the non-cyclical nature of the
agricultural and food sector. There is now a unique
opportunity for investors to look afresh at the food
and agriculture sector, the world’s largest industry and
employer, and reconsider its importance to the global
economy, to health and to livelihoods. In particular,

it represents an opportunity to invest in local SMEs
that are going to be central to the development of a
sustainable and equitable food system.
In summary, we cannot go back to ‘normal’. We can
only build a better food system if we put SMEs at the
heart of our rebuilding efforts. Impact focused capital
investments into SMEs will make the difference between a
total collapse of the local food systems in low- or middleincome countries or the re-building of better, stronger
ones. We have a unique opportunity to drive a new
investment approach for a better food system, let’s take it.
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A little breathing room for
smallholder farmers in trouble
Building a better post-COVID food system with investments in
small businesses in developing economies
Farmers are often the ones that receive the least value for their contributions. It is not uncommon for
smallholder producers, at the mercy of local and international markets, to be paid well below their
production costs. This is why Fairtrade and other sustainable labels support smallholder farmers,
enabling them to reach markets willing to pay fair prices. Sustainable production involves an array of
good agricultural practices: from the conservation of natural resources, to proper labor practices and
an overall production that focuses on efficiency, a “do more and better with less”-mindset.As a result,
entire communities reap the socioeconomic benefits of sustainable agro value chains.

Then came Covid-19
Covid-19 disrupted global food systems, testing the
farmers’ resilience. Many farmers, forced to harvest
with significantly reduced personnel, lost quality and
volumes of their crops.
As household budgets shrank, consumer demand
shifted. Fairtrade sales suffered a blow. On average, this
meant a drop of more than 500 dollars in smallholder
farmers’ annual incomes, representing a substantial
impact on their household economies.
With fewer volumes available and a tightened demand,
Producer Organizations were left with nothing but
uncertainty and speculation. To cope with the crisis,
these organizations require sustained liquidity. Yet, local
and international lenders are stiffening loan conditions.

In the midst of such difficulties, a little
breathing room.
Standing by farmer’ side, The Federal Ministry of
Economic Cooperation and Development (BMZ), the
German Development Bank KfW, and Incofin IM launch
the Agrifinance Liquidity Facility. This initiative will help
provide financial relief to over 300,000 smallholder
farmers across the developing world.
To offset the pandemic's negative impacts on the
sustainable agricultural production sector, KfW
approached Incofin IM to develop a proposal for an
emergency liquidity facility. Soon after, it was jointly
decided to expand the focus of the facility to other
agri-finance lenders and their investees. This will allow
the facility to be as much inclusive as possible and to
generate further impact.
The Agri-Finance Liquidity Facility will provide additional
funding to farmer organizations and exporters,
primarily Fairtrade certified, to stabilize and boost their
operations. In turn, these organizations will reduce
uncertainty for farmers by ensuring their products are
purchased at fair prices by consumer countries.

A little breathing room for smallholder farmers in trouble
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•

1,768,157 rural clients, 		
representing 54% of total
microfinance clients

•

510,443 agriculture clients
reached

•

7,458,388 microfinance clients		
(borrowers + depositors) reached

•

SDG-Intro

•

Median GNI per capita of invested
countries is USD 3,890 as compared
to USD 6,150 for the whole world

•

Average loan size is just USD 3,013

More than 77,304 Fairtrade certified
farmers and collectors reached

92% of investees’ portfolio on 		
average is in productive activities

1,057,212 rural borrowers,
representing 70% of total
microfinance borrowers

•

100% of investees' target clients 		
include vulnerable or excluded 		
groups

•

•

•

•

FAF invests in 2 countries where people suffer
from armed conflicts, insecurity, or ethnic and
political violence

•

31% female staff, including
28% female management staff

•

95% of borrowers are women

80% of investees provide loans for
education purposes

27% of investees offer specific loan products
dedicated to promoting other environmentfriendly practices and activities (such as recycling,
waste management, clean water, etc.)
•

•

•

117,854 hectares sustainably cultivated land

100% of investees provide at 		
least 60% loans below USD
10,000, effectively targeting MSMEs
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Africa - Supporting the revival of local economy in a (post-) conflict region

Africa - Supporting
the revival of local
economy in a (post-)
conflict region
From a long-term perspective, the
prospects for continued economic
growth and human development in
Africa remain strong. The continent
benefits from a rich natural resource
base, abundant human capital
and strong entrepreneurial activity
amongst its citizens. African countries
have steadily progressed toward
improving living standards, but the
pace has been insufficient to keep up
with current challenges and those of
the coming decades.
Three out of every four people in
Africa still live under poor human
conditions, compared to one in five
globally. Africa’s Human Development
Index (HDI) levels are low. While it

grew from 0.40 to 0.51 between
1990 and 2014, the continent’s HDI
score still remained lower than world
averages of 0.60 in 1990 and 0.71 in
2014. The achievement of the SDGs
in African nations requires a bold
approach to development finance
and the private sector investment
holds a pivotal role.
As is the case in the rest of the world,
armed conflict in general is declining
in Africa. The total number of conflictrelated deaths has decreased from
a peak in the early 1990s. However,
Africa continues to bear the burden
of a large portion of global conflict
fatalities. The Kivu region in the
Democratic Republic of the Congo

(DRC) has a dangerous past—and a
complicated present. Armed violence
and insecurity have a destructive
impact on a continent’s development,
affecting economic growth. A brutal
civil war lasting for 20 years, costing
the lives of 5 million people and
displacing more than 7 million people.
Today, government troops backed by
the UN forces might still be at odds
with rebels but coffee farmers are
succeeding: tenacious entrepreneurs
have found ways to create profitable
coffee businesses. It is often an uphill
battle. They have to contend with an
array of challenges such as;

• Founded in 2006
• Representing +11,700 farmers

poor infrastructure with barely
functioning roads, ebola outbreaks
that affect productivity within the
community and the constant threat
of ethnic and political violence.
Coffee cooperatives helped to
reduce the risks for Congolese
producers. By setting market prices
and making connections with
reputable international distributors
and partners, cooperatives provide a
more reliable, safer trade model than
each producer acting alone. Incofin
has partnered with 4 DRC based
coffee cooperatives.
Incofin's Fairtrade Access Fund (FAF)
has partnered with small producers
organizations (SPOs) that work with
more than 2,000 female coffee
farmers across the Kivu region. These
SPOs have provided daycare facilities
for children who are below school
age. This has enabled the women
employees to consistently earn an
income and not be forced to stay at
home caring for their children.
FAF started its financing partnership
in 2018 with SOPACDI, an SPO
founded in 2006 and representing
over 11,700 farmers. SOPACDI
increased coffee production in
the Kivu region and promoted
Congolese coffee on a global scale.
This resulted in higher payments for
member farmers, providing them the
resources they needed to recover
from the decades of civil war. The
cooperative has not

been spared from the conflict. In
2012, SOPACDI lost contact with 5
(out of 8) sectors for 2 weeks. Once
contact was restored, the cooperative
learned that 50 of its women
members were raped and others
injured during the attacks. It is only
because of the extreme resilience
of the farmers that the cooperative
didn’t lose that year's harvest.
The Technical Assistance team of FAF
is about to launch trainings for the
farmer members of SOPACDI to

promote good agricultural techniques
to cultivate and improve the
productivity and quality of the coffee.
The plan is to build 36 demonstration
farms and to organize trainings for
coffee producers on topics such
as soil management, compost
production and other good
agricultural practices required for
Fairtrade and Organic certifications.
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Bridging the
Education Gap
in Asia
Despite the popular belief that education is highly valued across Asia, an inclusive and equitable quality
education for all as pledged in SDG4 is far from a mission accomplished in Asia.

Many Asian countries continue to suffer from chronic
under-investment in human capital, and this is further
exacerbated by school closures during Covid-19. For a
continent where 38.8% of the population are below
25 years old1, quality education has too important a
bearing on its future to be overlooked.
East Asia still has a long way to go as well. While China
nominally topped the 2018 PISA ranking, it was primarily
because the sample only consisted of Beijing, Shanghai,
and 2 provinces in the wealthy coastal areas – a sample
that was hardly representative nationally2.
Meanwhile in Ningxia, a province in China’s less-developed
inland northwest, 9.2% of the adult population are
illiterate and 37.6% of the population have received
no schooling beyond primary education3. The situation
is even grimmer for women in Ningxia, out of which
12.9% are illiterate and 41.0% have received no schooling
beyond primary education.

Huimin

In this context, our investee Huimin Microfinance, has
been filling the gaps of formal education. Huimin was
originally established as a grassroot NGO in 1996 by local
like-minded professionals educated in agriculture and
rural finance with a social mission to improve farmers'
living standards through financial inclusion and technical
support on environmental sustainability.
The NGO mostly focused on agricultural technique
capacity building to farmers, microfinance, and antidesertification (rotational grazing and reforestation
programs). In 2008, recognizing the need to
professionalize its operations and raise funding for further
growth, Huimin transformed into a for-profit Micro-Credit
Company (MCC). This allowed to continue their growth
and Huimin became one of the most successful rural
and agri-focused MCCs in China today. The company with 96% female clients - mobilizes low-income women
farmers in Ningxia and trains them on literacy, numeracy,
financial literacy and agricultural techniques. They have
empowered thousands of former housewives who could
not write their own names and helped them to grow into
confident entrepreneurs.

• Founded in 1996 as NGO and transformed into for-profit in 2008
• 13,516 clients, 96% of them are women
• Total portfolio size: USD 47.8 million
• 8 trainings in the past 12 months

https://population.un.org/wpp/Download/Standard/Population/
https://www.oecd.org/pisa/PISA-results_ENGLISH.png
3
http://www.stats.gov.cn/tjsj/ndsj/2019/indexeh.htm
1
2

Long Zhipu, Founder and Chairman of Huimin:
"Due to geographical and historical reasons, Ningxia lags behind coastal provinces
in terms of economic development, but we all believe education will be the
ultimate equalizer. As a native of Ningxia and an agronomist by training,
I understand for our farmers to lift themselves out of poverty, they need more
than just funding. They need to be exposed to sustainable farming techniques.
They need to learn planning. They need to keep abreast of market information
and agricultural policy. This is why ever since establishment, capacity building and
training programs have been an integral part of Huimin’s group lending activities.”
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Fighting the hunger in India

Fighting hunger
in India
Agriculture is one of the key pillars of the Indian economy, contributing about USD 276.4 billion to
India’s Gross Value Added (FY2019-20), it accounts for 16.5% share of the Indian economy and
supports the livelihood of 58% of the population1. Even though India is among the three largest
agricultural producers in the world, the country faces severe hunger problems, that has left almost
200 million people undernourished2.

Ensuring adequate nutrition for
Indians has been constrained by
long-standing sector challenges such
as sub-optimal crop productivity, a
high amount of intermediaries, poor
transport and storage infrastructure
and inadequate food processing
technologies. Additionally, the effects
of Covid-19 have put further pressure
on the fragmented supply chain.
The benefits that resulted from a sixfold increase in food grain production
from 50 million tonnes in 1950-51
to more than 283 million tonnes
in 2018-19 were blunted by the
emerging problems of an unreliable
supply chain, food wastage, lack
of accessibility and affordability of
the food produce to the vulnerable
sections of the society.
Nearly 30% of the fruits and
vegetables and 10% of the oilseeds,
pulses and cereals produced in India
is wasted due to inefficient supply
chain management3.
To address these looming issues
around food security, the Indian
1
2
3

government announced a package of
measures and landmark reforms in
the agricultural sector recently, which
are expected to benefit both the
farmers and the consumers. The key
reforms entail deregulations, barrierfree trade for inter- and intra-state
movement for agri produce and more
protection and empowerment for
farmers on price assurance and farm
services.
Companies operating across the
agri value chain stand to benefit
from the implementation of the
aforementioned reforms. One
such agri company is Sohan Lal
Commodity Management, agRIF’s
investee company that provides a
one-stop comprehensive solution
for post-harvest agri services that
include warehousing management,
financing intermediary services for
procurement and collateral of agri
commodities.
Sohan Lal offers an integrated
warehousing solution system (“Agri
Reach”): it embodies among others
day-to-day operations, fumigation,

https://www.ibef.org/industry/agriculture-india.aspx
https://www.chintan-india.org/sites/default/files/2019-09/Food%20waste%20in%20India.pdf
Food & Agriculture Organization estimated a wastage of 40% of the produce.
https://www.asianage.com/india/all-india/271217/indias-failed-food-system.html

testing and certification, stationing
security personnel and commodity
audits. The “Agri Reach” initiative aims
to curb the post-harvest food losses
from 10% to 0.5% by inspecting the
crop quality and by prescribing steps
if crops are found to be damaged, via
its technology-enabled platform.
The company currently manages
around 500 warehouses locations,
19 cold storage facilities, aggregating
to 77 million square feet with an
annual throughput of 847 million
tonnes commodities in India and
Myanmar.

Financial services
Sohan Lal can offer financing to
everyone in the entire value chain:
farmers, traders, processors,
importers and exporters can all
apply for a loan against commodities
deposited in Sohan Lal’s warehouse
as collateral. The company has
disbursed about USD 300 million
in loans and serviced over 47,000
Warehouse Storage Receipts across
275 locations by managing 324
different commodities.
The procurement service entails
purchasing, storing, issuing receipts
and disposing commodities on
behalf of large commodity players,
processors and some public sector
undertakings through its network.
The agri commodities are typically

procured from aggregators such
as state owned market yards or
trading centers and depending on
the client’s requirements, packed and
transported.
As 60% of India’s net sown area
is rain-fed, the food production
in the country is highly vulnerable
to the vagaries of climate change.
SLCM provides a technology based
platform to all the stakeholders
involved in the warehousing of agri
commodities. These technological
practices primarily consist of real
time data management and the
regulation of warehousing activities,
thereby eliminating the need of
unnecessary transportation and
repetition of traditional manual
practices, which are responsible for
affecting the environment negatively.

Additionally, the warehouse
storage and management services
are implemented in line with the
requirements of ISO 14001, which
assures standards of environmental
management. Fumigation, hazardous
waste management, pesticides
management, stock management
are certified with the appropriate ISO
standards.

• Founded 1971
• + 47,000 warehouse storage receipts
• 847 million tonnes commodities
(India & Myanmar)
• Post-harvest food losses: from 10% to 0.5%
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Sustainable
food systems in
Latin America
Last year Incofin supported smallholder farmers in their pursuit to produce sustainable crops for markets
that are willing to pay fair prices for these foods. The first level of the value chain is often the one that
receives the least value for its contribution. The Covid-crisis has tested the resilience of our agro investees and farmers in Latin America. Many were forced to harvest with significantly reduced personnel while
others fell back to support from neighbors to lend their truck or car to transport their harvest. Many of
these farmers were faced with high costs that resulted in decreased incomes.

Decreased demand for sustainable food

Collaboration among the smallholder farmers

The pandemic provoked a change in consumption
patterns: people are choosing cheaper solutions buying
less nutritious and less fresh food. We saw a general
preference shift from specialty and certified purchases
to more conventional food choices. High quality specialty
coffee for example is usually bought and processed
by small specialty roasters, who then sell the coffee in
high-end coffee shops. But since these coffee shops
have been closed in a big part of the world, consumers
made their own coffee at home. Especially in times
where many household budgets are decreasing, the
price of coffee in the supermarket is the decisive buying
argument. Whether the coffee bears a sustainability label
is of secondary importance. This is not only the case for
coffee but also for cocoa, bananas, nuts, grains and other
agricultural products.

For several agro clients in Northern Peru for example, the
pandemic resulted in stronger communal ties, as families
and friends in nearby communities began working under
the concept of “Minca”: they helped each other out when
it was impossible to hire sufficient labor for the coffee
harvest.

Since the start of the pandemic, we have seen a reduction
across our portfolio of approximately 25% in overall
Fairtrade and sustainably certified agricultural sales. The
move away from responsible consumption threatens to
reduce the annual income of smallholder farmers by an
average of USD 500. Yet those farmers have shown a
remarkable resilience and creativity to get through this
crisis.

This is for example the case of Cenfrocafé, one of the
largest coffee cooperatives in Peru. The cooperative’s
position and institutional leadership are instrumental for
sustainable development within Peru's coffee value chain:
the cooperative directly enacts policies at a governance
level that unifies stakeholders into a Federation group
called “Association of Cooperatives Corporación Alto
Marañon”.
As a group representing many of the most cooperatives
in Peru (in terms of volumes), they coordinated regional
protocols which allow them to stay fully operational while
maintaining a strict health and sanitation policy, both
on the farm and in the processing plant. In this way,
Cenfrocafé led, coordinated and established an action
plan to tackle all Covid-19 affectations to its operations.
The protocols focused on every step in the process
(harvesting, collection, processing, logistics, certification
process, export, and sales).
The collaboration includes holistic transportation
schemes, lobbying to local authorities, awareness and
educational programs for producers.

• 2,850 Fairtrade certified producers
• 1,489 Organic certified producers
• Sustainable certified production area: >9,000 Has
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Supporting
women in
Kazakhstan
Countries in Eastern Europe and Central Asia are very
different and are experiencing the challenges. We can,
however, observe an evolution that coincides with the
global one: Covid-19 has disproportionate effects on
women and their economic status. Sectors which are
often dominated by women – for example tourism,
retail or services industries – were hit hardest by social
distancing and mitigation measures. Furthermore, the
majority of the unpaid or underpaid jobs in the informal
economy are done by women.
We would like to take a closer look at one specific country
in Central Asia: Kazakhstan. Kazakhstan is a large country
with a population of 17 million and a GDP of almost
USD 180 billion. Women in Kazakhstan run more than
50% of small and medium-sized enterprises (SMEs)
and approximately 66% of sole traders are women. The
current female contribution to the Kazakh GDP is nearly
40%, a figure that is expected to increase. To date, women
in Kazakhstan are mostly involved in service provision.
Most commonly, they start a business related to daily life
and household chores, such as beauty salons, ateliers,
groceries, pharmacies and bakeries.
The population is suffering from the economic
consequences of the pandemic. 22% of men lost their job,
while 26% of women lost theirs. 65% of women reported
increased time spent on unpaid care work (compared

Miss Akramova, a villager from Zharty-Toby, South Kazakhstan testifies:
“I work in the vegetable cultivation business for more than ten years. I have
a greenhouse of 10 acres where I plant and grow vegetables like tomatoes,
cucumbers, and radishes. The entire family is helping me out in the greenhouse.
In 2019 I managed with the support of Arnur Credit to expand my greenhouse to
20 acres. The Arnur team was very quick and efficient. I got an open credit line
with them, which proved to be necessary during the quarantine, for which I am
extremely grateful.”

to 49% of men) and even 81% increased time on unpaid
domestic work (compared to 72% of men). So, a need for
financial support urges itself in the country1, not least for
women entrepreneurs.
Arnur Credit is one of the largest providers of loans to the
agriculture sector, including small farmers in rural areas.
Historically, women borrowers constituted a substantial
share of the company’s clients. The company has
organized financial education sessions for women clients
throughout its branches.
Since 2018, the company is a receiver of a loan and
technical assistance via “Women in business”, a program
initiated in 2015 by the Ministry of National Economy and
the European Bank for Reconstruction and Development
(EBRD). This project focuses on supporting women-led or
women-owned enterprises in Kazakhstan. The program
includes not only financing but also consulting services,
business coaching, seminars for women and mentoring.
Arnur Credit continued to disburse loans to women
during this precarious period, reflected in the fact that
45% of Arnur's clients are female. The MFI offered relevant
products to support their clients' economic activities, such
as seasonal loans that for example enabled farmers to
buy seeds.

• Founded in 2000
• 19,704 clients
• 45% female clients
• 47% female staff
1

UN Women Gender Assessment Survey on the Impacts of Covid-19, April-May 2020
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Technical Assistance to
boost the resilience of
smallholder farmers

Joint forces with Fairtrade
International to support
farmers in need

Switzerland and Luxembourg are mobilizing an overall budget of EUR 55 million to support
smallholder farmers. The new ten years program, called SSNUP (Smallholder Safety Net Upscaling
Program) draws on the knowledge and expertise of the technical assistance facilities of leading impact
investment managers like Incofin IM.

Incofin IM grants EUR 200,000 to the Fairtrade Covid-19 Producer funds that were launched to meet
both the immediate and the medium to long term needs of farming communities impacted by the COVID-19 crisis. This donation will support Fairtrade certified producers in Africa and Latin America and
facilitate investments in sustainable agriculture.

The vast majority of low-income populations live in
rural areas which essentially consist of vulnerable
smallholder farmers who practice subsistence
farming. In order to improve practices and bolster the
agricultural markets in Africa, Southeast Asia and Latin
America, the Luxembourgish and Swiss development
organizations chose for a close cooperation with
partners like Incofin Investment Management. Incofin is
considered a reference in the field of financial inclusion
and the agri-food value chain and has successfully set
up several technical assistance facilities. Through this
partnership, the public and private sector will co-fund
technical assistance projects for the agricultural value
chain.

SSNUP will be coordinated by ADA, the Luxembourgish
NGO specialized in inclusive finance. It is a ten-year
project of which the first phase (2020-2023) has now
been officially launched. The global goal of this phase
is to sustainably strengthen the safety nets of around
3 million smallholder farmers, contributing to several
SDGs like for example “No Hunger” and “Gender
Equality”. It starts with an estimated budget of EUR 18
million, of which EUR 12 million will be co-funded by
Switzerland and Luxembourg. The remaining EUR 6
million will be pooled from the private sector and other
donors.

COVID-19 is heavily impacting the lives of smallholder
farmers and farm workers, who are at high risk of
illness, loss of employment and income due to the crisis.
Supporting the producers affected by this emergency
is key to protecting their safety, livelihoods and global
food security. Investing in long-term solutions that will
strengthen the resilience of farming communities, while
also protecting the environment is the forward-looking
way to lasting impact.
With that aim Incofin joined forces with Fairtrade
International, that launched the Fairtrade Producer
Relief Fund and the Fairtrade Producer Resilience Fund
in response to the global COVID-19 pandemic. While
the Relief Fund intends to meet the immediate needs of
farmers, workers and their communities, the Resilience
Fund aims to support economic recovery by addressing
the medium to long term needs of Fairtrade certified
producers. The two funds have mobilized more than
EUR 12.6 million to date.
In order to scale the provision of relief and economic
recovery support to a larger number of institutions
within the Fairtrade network, Incofin is providing EUR
200,000 to those two funds. This donation comes from
the Technical Assistance Facility of the Fairtrade Access
Fund (“TAF”), which is funded by KFW, FMO and BIO. Part
of this support will target longer-term interventions,
such as business restoration
and diversification, transitioning to organic production
practices and climate change resilience, establishing
food security and supporting other activities that will
generate added value for the farmers.
The Fairtrade COVID-19 Producer Funds present a
unique opportunity to efficiently address the challenges
brought about by the global pandemic. This partnership
is also a reflection of the strong commitments from
Fairtrade International and Incofin to maximize impact
within the farming communities and to facilitate
investments in sustainable agriculture.

Darío Soto Abril, CEO of Fairtrade
International says,
“Fairtrade farmers and agricultural
workers have been pillars in their
communities, using their own funds
to support health efforts and to provide food to those
in need. These producers are creative and resilient,
and Incofin’s commitment to the Fairtrade COVID-19
Producer Funds will enable them to take bold steps to
meet the challenges of this time, and evolve toward
more sustainable livelihoods.”
Viktoria Popova, Incofin’s Technical
Assistance Manager shares,
“At Incofin, we continuously explore
possibilities of providing relevant
support to our clients. Technical
Assistance is an important instrument of addressing
the challenges our portfolio companies face.
COVID-19 has a tremendous impact on businesses and
communities we work with. Partnering with Fairtrade
International is very important as we aim to create
lasting change among the farming communities and
transform the global food system. I am extremely
thankful to our donors for their support of this
forward-looking initiative.”
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An umbrella to protect our microfinance partners

An umbrella to protect our
microfinance partners
At the onset of the crisis Incofin’s investment team intensified communication with our partners,
reiterating the support during turbulent times. Incofin IM is not a partner that lends its umbrella when
the sun is shining but wants it back the minute it starts to rain! We tried to anticipate the funding
needs of our partners with timely refinancing and fresh funding to give them the necessary flexibility
to support their own entrepreneurs suffering from the crisis.

As the world progressively entered into lockdown, our
investment team proceeded to adapt quickly to the
exceptional circumstances. Very rapidly, we gathered
publicly available guidance and examples adopted by
some of our investees around the world to face the
covid-19 crisis, and shared a set of best practices to
help our investees coping with the crisis.
Collaboration with other microfinance investors
We reached out to our peers to ensure funding support
was coordinated to stabilize the funding base of our
partner financial institutions in response to the covid-19
crisis. To that end, Incofin IM, together with eight other
Microfinance Investment Vehicles (MIVs) contributed to
the elaboration of a Memorandum of Understanding
(MoU) that provides a framework for managing debt
refinancing and limiting financial risk – and particularly,
liquidity risk. In addition, Incofin IM has been actively
contributing to the development of a standard
monitoring tool that reduces the reporting burden on
investees. The MoU and the Crisis Assessment Tool
were endorsed and implemented in April, which led to
swift, positive results on the field. Since the beginning
of the crisis, Incofin IM has granted debt relief through
more than 20 restructuring agreements under such
an umbrella. It prevented numerous institutions from
experiencing more severe distress.
While liquidity needs vary greatly across regions and
sectors, preliminary data show better performance than
anticipated, and no evidence of a liquidity crunch. On
the contrary, there is a significant amount of liquidity
in the market, spurred by lower credit demand, stable
deposits, large policy support and Development
Financial Institutions’ rescue packages. However, in
some countries such as the Philippines, Bolivia, and
Honduras, successive extensions of moratoriums have
resulted in liquidity constraints.

In Asian countries like Cambodia, Myanmar and
India, we notice an accelerated implementation of
digitalization and mobile services. To some extent
the covid crisis has spurred innovation, the use of
alternative channels.

So, we tightened our social check-ups in debt
restructuring cases, we developed new due diligence
questionnaires, and deployed digital trainings to
highlight which social performance management
practices are the most at risk in the covid context.
MSMEs as the basis for the post-covid social
and economic recovery
The adverse impact on low-income households
in particular has been acute because they are the
most vulnerable ones. The traditional governmental
measures leave the informal sector often in the cold.

But the informal sector has demonstrated to be
incredibly adaptable and resourceful, and MSMEs form
a vital basis for the post-covid social and economic
recovery. Therefore it is critical as impact funds
manager that we continue to support the financial
institutions reaching out to MSMEs, the informal
economy and support income-generating activities for
the most vulnerable people. Backed with the trust from
our investors, Incofin is more than ever committed to
provide adequate support to our partners to help them
to navigate through these turbulent times.

The pandemic and economic threat is complex and
non-linear what might mitigates concerns about
systemic risk affecting the microfinance sector more
deeply. Although MFIs have been under pressure and
took extraordinary measures to preserve portfolio
quality, their underlying fundamentals remain still
sound and the worst scenarios didn’t become reality.
The financial system is better equipped today than it
was in past crises, both in terms of capital position as
of provisions coverage ratios for nonperforming loans.
Furthermore, governments have helped with supportive
policies, such as relaxing provisioning requirements.
These interventions have made it difficult, however, for
banks to assess the situation in the second half of 2020,
when some of these policies are due to expire. What
comes next? Is the worst yet to come? The downside
risk for more severe outcomes is real and exacerbated
as new contagion waves and containment measures
may delay timely a recovery of the economy.
Social performance in crisis times
Although the crisis required a significant attention on
solving immediate liquidity issues, we ensured equally
rigorous social due diligence standards despite the
travel restrictions. The circumstances call for extra
prudence to identify risks of bad collection practices,
irresponsible restructuring, or staff retrenchment.
More than the “do not harm”-approach, we are strongly
convinced that customer centricity and strong social
performance are key drivers to strengthen the resilience
of our most vulnerable micro borrowers.

Noémie Renier
“Incofin IM is not a partner that
lends its umbrella when the sun is
shining but wants it back the minute
it starts to rain”
Noémie Renier,
Head of Debt for Financial Institutions of Incofin IM
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Incofin at a glance
Committed beyond investment
We are a leading emerging markets focused impact
fund management company specialized in rural
financial inclusion and in the agri-food value chain.
Driven by a strong interest for business solutions that
promote inclusive progress, we want to improve the
lives of the more vulnerable or less privileged people.
By doing so, we are committed to deliver positive social
impact in addition to attractive financial returns to
our investors. We provide the dedicated support and
tailored guidance entrepreneurs need in order to build
sustainable businesses.
From the spin-off of a Belgian cooperative investing
in SMEs in Africa and Latin America to today’s leading
global impact asset manager active in multiple sectors,
Incofin has come a long way. While we continue to
deepen our market and industry expertise, we believe
there is no geographical or sectoral boundary to our
entrepreneurial spirit and commitment to impact.
All of Incofin’s activities come under the umbrella of
strong values and purpose. We are committed to
the highest professional standards and ethics. We
value diversity, entrepreneurship, gender balance,
mutual respect, and willingness to listen. We foster
transparency and practicality, internally and externally.
We love to challenge and to be challenged, both within
our team and with our stakeholders. And above all:
we love to generously share our insights within our
ecosystem.
We are a team-owned company, committed to our
social mission, growth and development by investing in
our own funds.
As a “glocal” entity, we have built a team of 68 members,
with 18 nationalities and 54% female staff, allowing

Incofin to maintain and grow an extensive and in-depth
local market knowledge.
With our local offices in Cambodia, Kenya, India and
Colombia, and our head office located in Belgium,
we promote physical and cultural proximity to our
investees.

Incofin at a glance

Breakdown of debt by region
(loan size since inception)

14%

36%

From rural financial inclusion to agriculture and
beyond…

11%

Private
debt

36%

Private
equity

36%

USD 140m
46 transactions

28%
29%

Asia

Capital Plus

Africa

Technical assistance is an important part of Incofin’s
Capital Plus approach. To date we have mobilized over
EUR 13 million in grant funding and structured about
125 technical assistance projects in various fields
including governance enhancement, risk management,
strategic and business planning, product development,
alternative delivery channels, social performance
management, good agricultural practices and
certification.

21%

USD 2,644m
1,490 transactions

With over 19 years of experience working with risk
capital through debt and equity investments, we have
invested over USD 2.7 billion in over 350 financial
institutions/agri-businesses across 65 countries in Asia,
Africa, Latin America and the Caribbean and Eastern
Europe.

We always seek to be our investees’ hands-on co-pilot.
We are members of the board of directors for all
companies where we invest equity and contribute by
initiating social performance thinking through strategic
conversations, guiding companies on how to engage
debt providers, raising investees’ profiles by showcasing
their success in industry events and supporting
investees with grant-funded technical assistance
personalized for each investee’s institutional needs.

Breakdown of equity by region
(disbursements since inception)

USD
1.2 billion

38%

15%
15%

LAC
EECA

1992

2001

Creation of
Incofin cvso

2002-05

2005-09

2010

2011

2012

Incofin IM is created as a
spin-off from Incofin cvso

Loïc De Cannière
and Geert Peetermans
join Incofin cvso

2013

2014

2015

2016

2017

2018

2019

Incofin IM obtains
AIFM license

GIMV becomes
shareholder of
Incofin IM

Incofin IM reaches
USD 1b AuM
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From rural financial inclusion to agriculture
and beyond…
With over 19 years of experience working with risk capital
through debt and equity investments, we have invested
over USD 2.7 billion in over 320 financial institutions/
agri-businesses across 65 countries in Asia, Africa, Latin
America and the Caribbean and Eastern Europe.

Incofin cvso

Rural Impulse Fund II,
SA Sicav-SIF (RIF II)

agRIF,
Coöperatief U.A.

Incofin Inclusive Finance Fund
RAIF (IFF)

Fairtrade Access Fund,
SA, SIcav-SIF (FAF)

Agri-Finance Liquidity Fund
(ALF)

Domicile

Belgium

Luxembourg

The Netherlands

Luxembourg

Luxembourg

Luxembourg

Maturity

Open-ended

2010-2020

2015-2025

Open-ended

Open-ended

2020-2025

Impact fund investing in
entities contibuting to the
social, environmental and/
or economic development of
Bottom-of-the-Pyramid population with their products and
services.

Successor of RIF I (2007-2017).
Invests in MFIs that serve
disadvantaged rural areas.

Investment fund aiming to
enhance financial inclusion
in the agricultural value
chain, especially focussing
on smallholder farmers and
rural MSMEs.

Fund making debt investments
in Financial Service Providers
with the aim of supporting
financial inclusion in emerging
economies.

Impact fund contributing to the
development of a fair agriculture sector by providing smallholder farmers better access
to capital and addressing their
technical assistance needs.

The Agri-Finance Liquidity
Facility will support systemic
actors of the sustainable agrifood value chains to enable
their operations during and
after the Covid-19 crisis.

Global

Global

Global

Global

Global

Global

Impact
Objective

Investment
regions

Invest in Visions (IIV)
Mikrofinanzfonds

BRS Microfinance Coop
Fund

FPM SA

Microfinance Enhancement Facility,
SA, Sicav-SIF (MEF)

Domicile

Germany

Belgium

DR Congo

Luxembourg

Maturity

Open-ended

Open-ended

Open-ended

2009-2025

Microfinance fund open to
retail and institutional investors. Provides loans to MFIs
in developing countries.

Cooperative fund that supports microfinance and microinsurance to sustainably
improve the quality of life of
the poorer population in LAC,
Africa, and Asia.

Promotes financial inclusion in DR Congo by supporting MFIs that target
MSMEs and low-income
working populations.

Fund aiming to support economic development and prosperity globally through
the provision of additional development
finance to micro-enterprises, via qualified
financial insitutions.

Global

Global

DR Congo

Global

Impact
Objective

Investment
regions
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Incofin at a glance

Incofin structured six TA facilities and mobilised over
EUR 11 million in grant funding
Four TA facilities currently active:

Incofin cvso

Fairtrade Access Fund

agRIF

TA Facility

Smallholder Safety Net
Upscaling Program

Objective

Objective

Objective

Objective

TA Facility

improve the overall development of MFIs
and promote best practices at the industry
level

Geography

Sub-Saharan Africa, Latin America, SouthEast Asia, Eastern Europe & Central Asia,
MENA

Eligible Institutions

sustainable MFIs that help enterprising
people set up their own businesses,
improve their living conditions, and thus
break the circle of poverty

Total budget, duration & number
of projects
• EUR 700,000 (Incofin cvso)
• 2011-open end
• 23 projects

TA Facility

address the needs of smallholder farmers
and agricultural entrepreneurs involved in
sustainable agriculture

Geography
Latin America and Sub-Saharan Africa

Eligible Institutions

sustainably certified Small Producer
Organizations, agriculture-focused MFIs
and agricultural value chain SMEs

Total budget, duration & number
of projects
• USD 3.9 million (KfW, FMO, BIO)
• 2016-open end
• 23 projects

foster financial inclusion of smallholder
farmers andrural entrepreneurs trough
increasing the outreach and improving the
capacity of partner institutions

Geography

Sub-Saharan Africa, Latin America, SouthEast Asia, Eastern Europe & Central Asia,
MENA

Eligible Institutions

rural and agriculturefocused
MFIs, Small Producer
Organizations and agricultural value
chain SMEs

Total budget, duration & number
of projects
• EUR 1.9 million (EIB, BIO,
PROPARCO, agRIF)
• 2018-2025
• 5 projects

strengthen the safety nets
of smallholder farmers resulting in the
improved well-being through a systemic
agricultural value chain market development
approach

Geography

Africa, Asia, Latin America

Eligible Institutions

Rural and agriculture-focused
MFIs, agricultural value chain SMEs

Total budget, duration & number
of projects
• EUR 1.5 million (SDC, Government
of Luxembourg)
• 2020-2030 with Phase I until 2023
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Snapshot
Snapshot of some of our Investors
and Industry Partners

Snapshots

DFIs

Thank you to all our investors and partners who trust us...
Our investors include leading development funds, banks, insurance companies, pension funds, alternative
investment funds, family offices and retail investors.

Pension Funds

Funds of Funds

Financial Institutions

Industry Partners
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Committed beyond investment

