
Incofin Impact Newsletter
IMPACT AT INCOFIN

Dear partners, 

2018 was an intense and rewarding year for impact at Incofin. Incofin was created with the belief that 
“inclusive progress” can only be achieved if every business decision takes into account financial and impact 
criteria. We hope that this latest newsletter provides you a better understanding of how we are trying to 
put this belief into daily practice. 

We wish all of you a very happy and inclusive 2019 and we look forward to our continued collaboration. 

Dina, Impact Manager, David, Fund Manager Agro, and the Impact Taskforce team 

IMPACT: INCOFIN GOES DIGITAL 

Incofin launches the ECHOS 2.0 online platform

Incofin is proud to announce the launch of the 
ECHOS 2.0 online platform! The platform hosts 
on a server in one location the full set of social and 
environmental due diligence parameters we 
use to make investments decisions. The 
tool includes a questionnaire adapted to the 
nature of our investee (financial institutions, 
producer organizations, “agri” small and 
medium sized businesses, social enterprises). 
The tool is also customized to each fund’s 
specific investment mandate. We now can map 
each investment’s contribution to the UN 
Sustainable Development Goals (SDGs). 

Dannet Liv, Incofin Impact Officer says: “ECHOS 2.0 is 
an interactive tool which helps visualize the social 
performance of all our investees. By having all social, 
environmental and impact questions hosted in one

location, our investment managers can more 
efficiently analyse an investee’s social profile.”  

Togo O’Brien, Incofin Corporate Development 
Manager says: “ECHOS 2.0 is a critical step in 
streamlining Incofin’s four-part impact methodology 
and integrating the UN SDGs into our investment 
process. Not only does ECHOS 2.0 allow for transparent 
data collection, it also facilitates rigorous analysis 
of indicators over time.” 



IMPACT MEANS... STANDARDIZED MEASURING 

Incofin enhances its cooperation with CERISE 

IMPACT MEANS... RESPONSIBLE INVESTING 

Responsible investing with the FAF in Africa

Incofin believes standardized measurement improves 
investment decisions and increases transparency. 
International accounting rules took decades to reach 
consensus. Social performance is going through a 
similar process and Incofin is committed to 
meaningful contributions. Hence, we were an early 
adopter of the “Universal Standards for Social 
Performance Management” and its related social audit 
tool SPI4 developed by CERISE. Incofin also helped 
create SPI4 Alinus – the MFI investor version of the 
original tool. Showing our commitment to 
implementation, we have used SPI4 Alinus for all debt 
and equity evaluations since 2017. 

In 2018, Incofin agreed to share social performance 
data with CERISE to help their ongoing development 
of publicly available “impact” benchmarks for the 
industry. CERISE provides technical support on 
reporting, data quality checks and staff training. Dina 
Pons, Incofin Impact Manager says:  “We consider the 
SPI4 Alinus as the “social statement” of our investees. As 
an investor, SPI4 Alinus is critical to validating our 
commitment to impact investing.  Our investment team 
is trained on how to conduct social performance due 
diligence to ensure that we only invest in companies 
abiding by the highest social performance standards. By 
using an industry recognized tool and not an “Incofin 
tool”, we also contribute to standardizing the “impact 
debate”. We don’t believe that social performance should

be considered a “soft” topic anymore. There are 
recognized best practices which like-minded MFIs 
have been putting in place for years. Incofin will 
support these efforts by demonstrating that the 
impact investors community is making an effort 
to speak the same language, use the same 
evaluation tool and reward good social 
performance management practices.” 

Below is an example of what an investee social 
dashboard looks like. It is annexed in all Incofin 
investment proposals. The long-term relationship 
between Incofin and CERISE will be further reinforced 
when Incofin CEO Loïc de Cannière speaks at CERISE’s 
20th anniversary celebration in January 2019. 

Example of a social performance dashboard of an Incofin investee (the name of the 
investee was hidden to respect data confidentiality).   

The Fairtrade Access Fund (FAF) is an impact 
investment Fund, advised by Incofin since 2012. 
The FAF’s mission is to support the agriculture sector 
development by addressing the financial and 
technical assistance needs of smallholder farmers. 
The FAF has investments across 19 different countries 
in Latin America, the Caribbean and Africa. This 
portfolio covers 11 different crops with total 
disbursements of USD 128 million since Fund 
inception. The FAF invests in agriculture producer 
organizations that are predominantly “fair trade” 
or “sustainably certified”1. The Fund subscribes 
to responsible lending guidelines and customer 
centricity. Technical Assistance (TA) to investees is 
also provided. Allocation to Africa reached its 
historical high in Q4 2018 at 29 % of total portfolio 
outstanding. The portfolio comprises loans to 15 
different clients: 7 Producer Organizations (POs) and 
8 SMEs. 
1Fair trade or sustainable certified refers to a trading partnership based on a   

set of standards that seek greater equity in international trade by combining 

Through these investments, the Fund reached 85,000
+ farmers in 8 countries across East, Central and 
West Africa. Portfolio quality remains excellent 
across all investees.  Thanks to a proprietary tool 
developed internally at Incofin and integrating the 
UN SDGs, each investee is screened for adequacy 
of its ESG standards.  The tool is used during due 
diligence as well as in annual monitoring. Incofin 
believes that the high standard of the FAF’s 
due diligence and customer engagement – 
evidenced by the growth and quality of its 
African portfolio – exemplifies successful “Triple 
Bottom Line” investing. We are therefore proud 
to share a few examples of FAF clients who 
succeed in business but with high social and 
environmental standards – and how the Incofin 
partnership has developed further their social 
impact.

commitments toward economic, social and environmental development or that 
integrate sustainable development priorities within their activities.

https://sptf.info/universal-standards-for-spm/universal-standards
https://sptf.info/universal-standards-for-spm/universal-standards
https://cerise-spm.org/en/spi4/
https://cerise-spm.org/en/about/
https://cerise-spm.org/en/alinus/
https://cerise-spm.org/en/alinus/
http://incofinfaf.com/#mission


Cocoa Small Producer Organization in Côte d’Ivoire 

The FAF first invested in a leading fair trade small 
producer organization (SPO) in 2014. The relationship 
has steadily grown through a series of 11 transactions. 
In 2017, the Fund further engaged its TA facility to 
support a feasibility study on diversifying from its main 
product, cocoa. This allowed the members to diversify 
their concentration on cocoa from 100% to 70%. The 
FAF’s historical engagement has catalysed a 23% 
CAGR in revenues since 2014. Meaningful gains have 
been achieved on the UN SDG #1: “End Poverty”, as 
family incomes grow via support from this SPO income. 

Coffee Small Producer Organization in the DR Congo 

The FAF saw an opportunity to support coffee farmers 
in the DRC to grow and stabilize incomes by investing 
in an SPO with more than 10,000 members. The FAF’s 
trade finance is indirectly supporting SDG #16 
(“Reconciliation and Peace”) by helping stabilize 
income for farmers often located in geographically 
remote areas that are persistently subject to risk of 
conflict and political instability.

The FAF has provided 2 additional loans to the SME 
since its initial investment. The SME’s long-term 
ambition to become East Africa’s largest exporter of 
certified macadamia and cashew nuts concurs with 
the TA it provides to farmers. Since the FAF 
investment, the SME has organized several farmer 
trainings on crop rejuvenation, after which at least 1 
million macadamia trees were introduced to new 
regions in Kenya. For cashew nuts, the SME is an 
exclusive partner for a European  Union initiative 
to grow 5 million cashew nut seedlings. “With a 
clear focus to increase higher yields in Kenya, we are 
partnering with 1,500 Kenyan farmers to ensure high 
quality seedlings from our nursery are sold at a 
subsidized price of USD 0.50”, says the SME’s 
Managing Director. 

Coffee Small Producer Organization in Uganda 

Through 3 trade finance transactions since 2016, this 
Ugandan SPO has been able to take advantage of the 
increased demand for fair trade coffee to grow its 
membership base to over 8,400. The increase in fair 
trade premiums have helped support community-
based projects, such as health centres and schools. 
The SPO’s numerous community-based projects 
touch several UN SDGs: “End Poverty” (SDG #1), 
“Ensure Healthy Lives and Well-being” (SDG 
#3) and “Ensure Quality Education” (SDG #4). 

“It is exciting to meet with young Ugandans, for whom  
the cooperative has reinvigorated their interest in coffee 
production. The coffee earnings have helped families buy 
livestock, consistently pay for school fees and fund 
medical needs”, says Salome Ndunda, FAF Investment 
Manager at Incofin.

Farmers drying coffee beans in the DRC

s
Macadamia SME in Kenya  

The FAF provided trade finance to the world’s first fair 
trade macadamia and cashew nut trading company in 
2016.  As a strong fair trade promoter, this Kenyan SME 
ensures that farmer premiums earned help fund 
critical  infrastructure improvements and community 
developments. As such, our investment indirectly 
contributes to SDG #8: “Promoting Sustainable 
Economic Growth and Decent Work For All”. 

Kenyan farmers attending a training on good farming practices

Fair trade Premiums used to support education on coffee production in school 
in uganda



IMPACT MEANS... CAPACITY BUILDING

Incofin helps Advans Côte d’Ivoire bring affordable financial services to the 
client’s door step

While only 15% of the adult population in  
Côte d’Ivoire has a bank account, almost half 
use mobile internet services - by far the highest 
penetration rate in West Africa. The environment is 
opportune for increasing financial inclusion levels via 
more affordable and time-effective “last mile” banking 
innovations. This opportunity applies for urban but 
also rural communities,  where often the distance 
to the nearest bank branch is considerable and not 
always safe for travel. “Agent banking” is a relevant 
innovation by offering clients quick and easy “cash in 
and cash out” services at nearby shops, equipped 
with customized digital solutions.  

Advans Côte d'Ivoire, (Advans CI), a microfinance 
institution (MFI) offering credit, savings, insurance 
and payment services to Bottom Pyramid MSMEs 
in Côte d’Ivoire, recognized this opportunity and 
began offering digital solutions like agent and mobile 
banking to its customers. The MFI won this year’s 
prestigious European Microfinance Award on 
“Finance Inclusion through Technology” for its mobile 
banking solution enabling cocoa farmers to save and 
also have access to education loans for their children.

Incofin, through the Technical Assistance program of 
its fund Incofin cvso, is supporting Advans CI in 
scaling up and launching new products and services 
offered through mobile and agent banking channels. 
Among those is the provision of a digital emergency 
loan, a new type of loan to help Advans CI’s clients 
cope with health or family emergencies. Clients can 
access this loan directly through their feature phone, 
which is automatically disbursed to their account. 
In addition, this solution offers wallet-to-bank (WTB) 
and bank-to-wallet (BTW) transfer services, enabling 
clients to transfer money from their Advans CI 
account to a mobile wallet to make payments as well 
as to send the money to friends or relatives in urgent 
need of cash and vice versa. Thanks to the support of 
Incofin cvso, the number of these transactions has 
increased 10-fold, from 1,737 per month in 2017 to 
18,156 per month in December 2018. 

Incofin is also supporting Advans CI in implementing 
a unique agent banking solution in partnership with 
the fintech company InTouch, enabling its clients to 
deposit and withdraw money at one of the 38 agents 
and 48 TOTAL gas stations throughout the capital city 
Abidjan. The customer can recognize an agent by a 
colourful board with Advans CI’s name and logo at his 
shop window. By identifying himself with an ID card 
and a mobile phone number, the client can deposit or 
withdraw cash directly from or to his pocket.  

Patrick Ball, Incofin Debt Investment Manager for 
Africa says: “Incofin cvso is proud to support Advans 
Côte d'Ivoire with financing and technical assistance 
starting in 2017 as it seeks to deliver its services to more 
rural and peri-urban areas around the country, as well 
as to increase convenience for its clients by developing 
“last mile” distribution through mobile phones and 
vendor agents. We are therefore pleased to align with 
Advans Côte d’Ivoire as it continues to advance its 
priority “client responsiveness” throughout the country.” 

https://www.advanscotedivoire.com/
http://www.e-mfp.eu/news-and-events/advans-c-te-d-ivoire-ivorian-microfinance-institution-wins-european-microfinance
http://www.e-mfp.eu/news-and-events/advans-c-te-d-ivoire-ivorian-microfinance-institution-wins-european-microfinance
https://incofincvso.be/
https://incofincvso.be/


Incofin holds a climate insurance workshop at the Foromic, Colombia

Although the effects of climate change are felt 
in every corner of the globe, certain regions and 
economic sectors experience these effects more 
acutely than others. Over the past decade, according 
to the UN Food and Agriculture Organization 2016 
report, nearly a quarter of all damage and loss caused 
by climate-related disasters was absorbed by the 
agricultural sector, through destruction of fields and 
farm infrastructure, declines in crop productivity and 
increased input prices. This fallout directly impacts 
the livelihoods and food security of smallholder 
families. 

Incofin is building the capacity of local financial 
institutions and their agricultural clients to better 
protect themselves from increasingly destructive 
droughts, storms and flooding through agricultural 
insurance. 

On October 29th in Barranquilla, Colombia, Incofin 
brought together 50 leaders of 25 financial 
institutions in a workshop at the “Foromic”, a leading 
event in Latin America and the Caribbean focused 
on issues related to financial inclusion and 
enterprise development.  

The workshop was aimed at sharing best practices 
in implementing agricultural insurance products 
that are both financially sustainable and tailored 
to the needs of smallholder farmers.  

The workshop, entitled From Theory to Practice: 
Models of Agricultural Insurance That Work, equipped 
the participating institutions with practical tools 
to incorporate climate risk management into their 
daily operations. Participants from 13 countries 
across Latin America shared the challenges they 
have faced in identifying insurance solutions that fit 
their business model and client base. They 
exchanged recommendations for the future – 
from working with insurers to make premiums 
more affordable for smallholders to offering better 
financial education and agricultural trainings to 
clients. 

This workshop builds upon the success of Incofin’s 
technical assistance project to implement the first-
ever “meso-level” agricultural insurance product in 
Nicaragua, which protects nearly 18,000 coffee and 
grain farmers from the economic effects of droughts 
and excess rain. This project was jointly financed by 
the US-based Multilateral Investment Fund (MIF), 
a member of the Inter-American Development Bank 
Group, the Dutch development bank FMO and 
Belgium-based social impact fund Incofin cvso. You 
can read the full press release here.  

Viktoria Popova, Incofin Technical Assistance 
Manager, says: “Knowledge sharing is a key element of 
Incofin's approach to technical assistance. Promoting 
best practices with our investees and at industry level 
helps us scale-up innovative initiatives like the climate 
insurance product we helped design in Nicaragua so 
we can achieve greater impact.” 

https://www.iadb.org/en
https://www.iadb.org/en
https://www.fmo.nl/
https://incofincvso.be/
https://www.incofin.com/incofins-rural-finance-partnership-technical-assistance-program-promotes-smallholder-resilience-to-climate-change-through-innovative-agricultural-insurance/


IMPACT EVENTS

Regional Director for East Asia and Impact Manager Dina Pons panelled at 
the GIIN Forum on "Responsible Exits"

Incofin’s Regional Director for East Asia and Impact 
Manager Dina Pons spoke in a joint panel at  The 
Global Impact Investing Network Forum in Paris on 31 
October. The Forum brought together over 1,000 
active and inspiring impact investors such as Incofin.  

Dina discussed the responsible exit of the Rural 
Impulse Fund II (RIF II), a fund managed by Incofin, 
from AMK Microfinance Institution Plc (AMK), 
together with John Yung, Executive Vice President of 
Shanghai Commercial Saving Bank (SCSB). SCSB 
became AMK’s newest shareholder, purchasing an 
80.01% stake. While John explained his vision to 
pursue AMK's social mission in enhancing its 
products offering, and maintaining its strong poverty 
outreach, Dina detailed the unique screening exercise 
that the exiting shareholders conducted and which 
they called the “Fitness and Compatibility Review”. 

Founded in 2002, AMK is one of the largest and 
most recognised rural servicing finance institutions 
in Cambodia. AMK’s mission is to help large 
numbers of poor people to improve their livelihood 
options through the delivery of appropriate and 
viable microfinance services. With a multi-channel 
delivery approach and active operations in 13,000 
villages (90% country coverage) in Cambodia, about 
2,400 employees serve approximately 700,000 
clients with a broad array of financial services, 
including loans, deposits, money transfer, payments 
and micro insurance. 

Read the full press release on the transaction here. 

Learn more about the ‘Fitness and Compatibility 
Review Matrix’ in an article 
with Microcapital. 

https://www.youtube.com/watch?time_continue=3&v=aB5IOEVr5UI
https://thegiin.org/
https://thegiin.org/
https://www.amkcambodia.com/index.html
https://www.scsb.com.tw/econtent/index.jsp
http://www.incofin.com/incofin-proparco-and-cldf-sell-their-stake-in-amk-microfinance-leading-deposit-taking-microfinance-institution-in-cambodia/
https://www.microcapital.org/special-report-responsible-investment-requires-responsible-exits-applying-a-fitness-and-compatibility-review-matrix-to-choose-an-equity-buyer-for-amk-cambodia/
https://www.microcapital.org/special-report-responsible-investment-requires-responsible-exits-applying-a-fitness-and-compatibility-review-matrix-to-choose-an-equity-buyer-for-amk-cambodia/
https://www.microcapital.org/special-report-responsible-investment-requires-responsible-exits-applying-a-fitness-and-compatibility-review-matrix-to-choose-an-equity-buyer-for-amk-cambodia/


Incofin talks responsible lending and UN SDGs at the European 
Microfinance Week

Incofin participated in the European Microfinance 
Week (EMW), held in Luxembourg in November. The 
EMW is one of the top events in the microfinance 
calendar. Regional Director for East Asia and Impact 
Manager Dina Pons spoke at two panel discussions 
giving insights on how to use the UN SDGs 
meaningfully when developing impact strategies 
with equity investees. Dina also spoke on an event 
related to promoting responsible lending practices 
in Cambodia. 

This year, more than 450 participants from 69 
countries gathered in Luxembourg for this member-
driven conference. EMW continues to grow as one of 
the most important annual events in the financial 
inclusion sector, bringing together all branches of 
the industry, to discuss trends, innovations, 
challenges and opportunities in inclusive finance in 
developing countries.

Dina spoke together with Cécile Lapenu from CERISE , 
and Alain Levy, BNP Paribas, on how to select 
business friendly, meaningful output and outcome 
indicators to measure an investment’s contribution to 
the SDGs. 

As an asset manager with a social mission, Incofin 
believes that if you value something, you need to 
measure it so you can monitor, analyze and act on 
it. The approach of Incofin is to map the social goals 
of their funds and investees against the SDGs. This is 
different for every institution. Incofin does not want 
to force the SDGs in the impact conversation with 
investees, but uses them as a framework to guide 
their impact work. She also warned against “impact 
washing”: “It is easy to align any impact claim to an 
SDG, but it is important to have a methodology behind 
it.” Dina shared the first draft of the Impact dashboard 
of Crystal, one of Georgia’s leading MFIs, and an 
equity investee of agRIF. 

The day prior, Dina spoke about responsible lending 
and refinancing in Cambodia on a panel that included 
thought leaders from AMK Microfinance Institution, 
Mimosa/e-MPF), The Smart Campaign and BIO. In 
2016, Incofin partnered with leading social investors 
FMO, ADA, PROPARCO and BIO to develop a self-
regulatory initiative to help prevent over-
indebtedness and promote a healthy microfinance 
sector, with the ultimate objective of protecting 
vulnerable clients. 

Read more on this subject in this dedicated 
interview with Microcapital.

https://cerise-spm.org/en/about/
https://group.bnpparibas/en/
https://www.amkcambodia.com/index.html
https://www.amkcambodia.com/index.html
http://www.e-mfp.eu/
https://www.smartcampaign.org/
https://www.microcapital.org/special-report-a-model-from-cambodia-for-preventing-overheating-not-just-multiple-lending-to-be-presented-at-european-microfinance-week-november-14-16-2018/
https://www.microcapital.org/special-report-a-model-from-cambodia-for-preventing-overheating-not-just-multiple-lending-to-be-presented-at-european-microfinance-week-november-14-16-2018/


IMPACT MEANS... CHALLENGING NORMS

Incofin announced as Signatory for Digital Financing “Investor Guidelines” 
at first-ever Responsible Finance Forum in Africa 

Incofin was present at the ninth Annual Responsible 
Finance Forum (RFF), co-hosted by the IFC, the 
Germany Ministry for Economic Cooperation and 
Development (BMZ), and Making Finance Work for 
Africa. At this two-day event held in early October, 
Incofin became a Signatory to the “Guidelines for 
Investing in Responsible Digital Financial Services”, as 
well as participating on the panel for Signatories to 
discuss the Guidelines.  

This year’s RFF gathered leading investors, 
policymakers and practitioners to assess critical 
challenges in financial services in Africa, where a 
large number of women, rural poor and MSMEs 
remain financially excluded. Over 140 participants 
from 30 countries in Africa, took part in plenary and 
deep-dive sessions to explore the latest initiatives, 
business models in digital financing.

The Investor Guidelines (IGs) were founded on the 
G20’s 2016 “High Level Principles for Digital Financial 
Inclusion”, and were approved at the 2017 RFF. Since 
then, an Investor Working Group of over 30 
members have contributed to developing and 
refining the IGs. 

The Signatories strive to catalyze investments in 
responsible digital innovation and work with 
industry and technology leaders as partners to fine-
tune evolving solutions and share emerging 
evidence and business models for inclusive growth. 
Incofin was invited as an early adopter of IGs for the 
fast developing fintech/Digital Financial Services 
(DFS), given its established track record in impact 
investing, including debt and equity investments 
across Africa, and its historical leadership in related 
industry initiatives, such as the Social Performance 
Task Force (SPTF).  

Speaking at the IFC-moderated panel for Signatories, 
Kevin Kamemba of Incofin Africa highlighted 
the importance of digital finance in increasing 
financial inclusion especially in developing markets 
and the continuing challenges in terms of client 
protection and over-indebtedness. He also discussed 
Incofin’s strong historical and continued focus on 
incorporating rigorous client protection principles 
metrics in its investment process and how this has 
informed its decision to be a Signatory to the IGs.

The IGs represent an important new forum for 
ensuring that responsible business practices are 
embedded in the rapidly developing fintech/
DFS ecosystem. Incofin looks forward to actively 
contributing to and investing in this ecosystem 
by drawing not only on its investing and regional 
expertise, but also its years’ contributing to 
embedding responsible practices in the microfinance 
sector. 

https://responsiblefinanceforum.org/
https://responsiblefinanceforum.org/


Incofin engages in Belgian partnership "Beyond Chocolate" for 100% 
sustainable chocolate by 2025

In December, Incofin signed the partnership “Beyond 
Chocolate”, Belgium’s first charter collaboration 
between Belgian chocolate- and retail businesses, 
civil society organizations, social impact investors 
and universities to improve sustainability in the 
chocolate industry. The partnership is supported by 
the Belgian Minister of Development Cooperation, 
Alexander De Croo.  

 The “Partnership for Sustainable Belgian Chocolate” 
aims to sustainably improve the living standards of 
cocoa producers and their families. All signatories will 
significantly collaborate on tackling a number of 
challenges such as child labour, deforestation, 
minimum income, gender equality and quality 
education to make chocolate 100% sustainable. 
Mr. De Croo expressed his positive view on this 
development: “We all enjoy our good Belgian 
chocolate, which globally has a leading reputation in 
terms of quality. By giving more attention to 
sustainability, we make our chocolate taste even better.” 

With the FAF, Incofin already contributes significantly 
to these challenges in the global cocoa industry. The 
FAF invested over USD 8 million in Fairtrade and UTZ²  
certified cocoa producers, in Côte d’Ivoire, Uganda 
and Colombia. Incofin commits with this partnership 
to maintain, and if possible, increase its exposure to 
the certified cocoa productivity value chain. 
By investing up to 20% of its portfolio in cocoa, the 
FAF aims to protect cocoa farmers and increase the 
profit they earn from their production.   

“Beyond Chocolate” builds further on the existing 
Belgian SDG Charter for International Development 
that was launched two years ago. This Charter 
gathers the private sector, civil society organizations 
and government around the 17 UN SDGs. 

 ²UTZ Certified is a program and a label for sustainable farming.
The UTZ Certified program covers good agricultural practices,
farm management and the environment.



ABOUT INCOFIN

Incofin Investment Management is a global independent impact investment firm, focused on 
rural and agricultural finance, driven by a desire to promote inclusive progress. It is an AIFM 
licensed fund manager, advising and managing 1 BN USD of assets. Incofin has a team of 45 
professionals spread over the headquarters in Belgium and 4 regional offices in Colombia, India, Kenya 
and Cambodia. 

INCOFIN MANAGES THE FOLLOWING FUNDS:

• Rural Impulse Fund II (closed-end fund) that invests in microfinance institutions that offer financial
services in disadvantaged rural areas through debt and equity investments. RIF II focuses on
investments in Africa, Asia, and Latin America.

• agRIF is a third generation (closed-end) fund, uses leveraged private equity structures to support
investments in financial inclusion for the rural sector. agRIF takes this model one step further by
specifically targeting the agricultural sector and smallholder farmers, as well as rural micro
entrepreneurs. In addition to the equity investments targeted by the fund, agRIF provides debt
investments in agricultural SMEs and agricultural focused financial intermediaries.

• The Fairtrade Access Fund (evergreen fund) which contributes to the development of a fair and
sustainable agriculture sector. It addresses the financial and technical assistance needs of smallholder
farmers by bridging the gap in working capital and providing long term financing.

• Incofin CVSO (evergreen co-operative) specialises in debt and equity investments in sectors generally
accepted to belong to the impact investments universe. CVSO focuses in particular on Financial
Inclusion and can make (direct and indirect) investments in companies (including SME’s) that pursue
relevant impact objectives at the base of the pyramid in the areas of Food & Agriculture, Energy,
Housing, Healthcare or Education. It is a cooperative fund and open to retail investors.

Do you have any questions, or are you interested in one of our funds? Please contact: 

Elizabeth O'Reilly, Managing Partner

elizabeth.oreilly@incofin.com                |                 +33 6 75 61 22 41

General contact information

investorrelations@incofin.com              |                 +32 3 829 25 36              |                   www.incofin.com




